TI'OJUIIEH OTYET 11O YIIPABJIEHUE HA
PUCKA HA J1® “AJIBAHC UHBECT”
3A 2022 1.

Toouwnuam omvem e cvcmagen cveracrio 4w 61, ar. 1 om Ipasunama 3a oyenka u
ynpaeneHue Ha pucka Ha Hozosopen ¢pono ,, AIIBAHC HHBECT”,



Horosopen doug “AJIBAHC MHBECT” pa3nonara ¢ mpaBuia 3a OLIEHKa W yIpaBIeHHE Ha PHUCKa,
npuetu Ha 18.06.2007 r. or CoBera Ha aupekropute Ha Y] “KAPOJI KATIMTAJI MEHUJDKMBHT”
EAJL.. IlpaBunara ca onodpenn or Komwucusara no ®PunancoB Hansop ¢ pemenne No 808 - U]l ot
27.06.2007r.

C ornen Ha oOHaponsanute rnpe3 okTomMepu mecerr 2011r. 3akoH 3a AedHOCTTa Ha KOJIEGKTUBHHTE
MHBECTUIMOHHH CXEMH M Ha JpyrHTe MNpPeANpHsTHA 3a KOJEKTHBHO HHBecTHpaHe M Hapenba 3a
W3HUCKBAHUATA KBM JEHHOCTTA HA KONEKTUBHUTE WHBECTHIIMOHHU CXEMH, UHBECTHIIHOHHUTE APYKECTBA
OT 3arBOpeH Tull U ynpasisiBamute japyxecrsa Y] “KAPOJI KAIIUTAJI MEHUJDKMBHT” EA]] e
M3rOTBWIIO U npuHesno nmpoMenu B [lpasunara 3a ynpasnenue Ha pucka Ha 1@ “AJIBAHC MHBECT”.
Ipomenute ca mpuetn ot Komucusra no ®unancos Haasop ¢ pemenne 564 — 1UJ1/05.06.2012r.

C npomenuTe B 3akoHa 3a JAEHHOCTTa Ha KOJIGKTHBHHTE HMHBECTUIMOHHH CXEMH M Ha JApYyrH
NpeanpHUsATHS 3a KOJNeKTUBHO uHBecTupane npe3 maprt mecen 2015r., V]I ,,KAPOJI KAIIMTAJI
MEHUJDKMBHT* EAJl e usroTeuio u npuesno npomenu B Ilpasunara 3a ynpasiieHue Ha pucka Ha JI®
SAIIBAHC MHBECT*. Tlpomenute ca npuetd oT Komucusra no ®unancor Haasop ¢ pemenue 301-
J®/21.04.2015r. IMocnennara aktyanusanus Ha [IpaBunara 3a ynpasjieHUe Ha PHCKa € U3BbpIIEHA KbM
20.11.2020r. u ca ono6penu ot Komucus 3a ®unancos Haazop ¢ Pemenue Ne 877-/1/30.11.2020r.

[lpaBusata 3a ympaBieHHEe Ha pHCKAa pErIaMEeHTHpAaT IMOJMTUKHTE M HPOLEAypUTe 32
uaeHTUGUIApaHe, H3MEpPBaHe, aHaiu3 M YIpaBlIeHHE HAa PHCKOBETE, CBbP3aHU ¢ mnoprdeina na D
“AIIBAHC HWHBECT”, ympaensBan ot YJI “KAPOJI KAIIMTAJI MEHWDKMBHT” EAJl
(ynpapisBaiioTo japyxectBo). [IpaBwiata 3a ymnpaBieHMe Ha pHCKa Ca 4acT OT HHBECTHLIMOHHATA
noautrka Ha JI® “AJIBAHC UHBECT”, kosTo ¢ onncana B [IpaBuiara Ha doHaa.

1. OPTAHH3AIIHOHHA CTPYKTYPA B Y/ “KAPOJI KAITHTAT MEHH/KMBHT” E.
CBBP3AHA C YIIPABIIEHHE HA PUCKA HA I1® “A/IBAHC HHBECT”.

Opranusaunonnara crpyktypa B Y “KAPOJI KAIIMTAJI MEHWU/DKMBHT™ EAJL, cebp3ana c
YIpaBJICHUETO HA PUCKA € TPUHU3MEPHA:

1. CobBer Ha AUPEKTOPHTE.

2. W3mbaHATENEH AUPEKTOP.

3. CiryxHTesH, padoTely no 10roBop B yIpasisgBalloTo JPYKeCTBO.

Cogembin HA t)upekmopume HMa CIIEIHUTE OTTOBOPHOCTH 110 YIIPABJICHHUE Ha pPHUCKa:

¢ Ilpuema npasuiia 3a ylpaBIeHUE Ha PUCKA U CJIE/IM 3a TAXHATA aKTyaTH3aIHsL.
¢ Omnpeneisi puUCKOBaTa IOJUTHKA Ha KOJEKTUBHHUTE WHBECTHIIMOHHH CXEMH H KJIHEHTCKH
noprgeiinu, KOuTo ynpaeisasa. Tsa Moxe 1a Obje:
a/ KOHCEPBATUBHA,
0/ ymepeHO-KOHCEepBaTHBHA,
B/ yMEPEHO-PUCKOBA;
I/ BUCOKO-PHCKOBA;
1) KoMOMHALMS OT TOPENOCOYECHHTE.
¢ KonTposmpa pucKOBHTE (aKTOpPH 3a KOJEKTHBHHTE HHBECTHUIIMOHHM CXEMH H KIIHEHTCKH
noprdeiinu ype3 obcexaaHe Ha JOKJIAAM, BHECEHH OT M3NBJIHMTEIHHSA OUPEKTOP H B3eMa
peleHus B IPaHUIIMTE HA CBOMTE IIPABOMOIIUS.



W3pbpiiBa nepHoMYeH €XEeroJieH INperjiel Ha MOJWTHKHUTE M CTPATETHMMTE 3a YIPaBJIE€HUE Ha
pUCKOBETE.

B3ema pemmenuns 3a KaJpoBo, COPTYyepHO U APYro OCHIypsiBaHE Ha JEHHOCTHUTE IO YIIPaBJIEHUE HA
pucka.

Crnenm 3a cria3BaHeTO Ha MpaBuiIaTa 3a yMpaBICHHE Ha PUCKa M y4acTBa aKTHBHO B IIpolieca 110
yIIpaBJIeHHE Ha PHCKa.

H3nvanumennuam Oupekmop Ha ynpasisaBailoTo ApPYXKECTBO HMa CICOHHTC OTrOBOPHOCTH IIO

YHpaBJICHHCTO Ha pHCKa:
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Opraumsnpa paborara 1o nNpaBUIHO MpoBeXiaHe Ha npuerata oT ChbBeTa Ha AUPEKTOPHTE
HOJIMTHKA [0 YIPABJIEHHE HA PUCKA.

KonTponupa cnazBaHeTo Ha NPUETHTE JTUMHUTH.

Cn3pnaBa opranuzaiis Ha paboTa, KOATO OCHIYpsiBa CIIa3BaHETO Ha OINpPE/IeIEHUTE JUMUTH U HUBA
Ha PUCK.

Criequ 3a ChOTBETCTBHE Ha M3MON3BAHUTE OT CHOTBETHHTE CIIY)KUTE/H MPOLIEYPH 10 U3MEPBAHE,
HaOJIIO/IEHNE M OlEHKA Ha PUCKA C NMPHUETHTE BHTPELIHO-APYKECTBEHH A0KyMeHTH oT ChBeTa Ha
JIPEKTOPHTE.

B3ema pelneHus 3a KajpoBO, MATEPUATHO-TEXHHYECKO U METOAMYECKO OCHIypsBaHe Ha
NEeHHOCTUTE 10 YIIPABICHUE HA PUCKA.

Omoen ,, Ynpasaenue Ha pucka” NeicTBa HE3aBHCHUMO OT JAPYIHTE€ OTHAEAH B YNPaB/IABaIOTO

JAPYKECTBO, OTUHMTA CC IIPAKO IMPEQ YIIPaBHUTEIHHASA OpPral U uMa CJIEJHHUTE (IJYHKHPIH:
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o

>,
”r

Pa3paboTBa ¥ BHe/psiBa cCHCTEMarTa 3a yIpasjieHHe Ha pucka Ha QoHja;

U3roTBs u aHanmu3upa eXeIHEBHHTE OTYETH C Il OIEHKAa Ha PHCKa Ha BCSKa MO3MIMA U Ha
moprdeiisia Karo 10, B T.4. CIOa3BaHETO Ha OMNPEACICHHTE JIMMHUTH W JIOKIa/ABa Ha
U3NBIAHATENHUS aupektop. [lpum HeoOxomuMocT, NHpeAmpUeMa MEpKH 3a OrpaHu4YaBaHe Ha
PUCKOBHUTE €KCIIO3UIIHH.

M3BbpiuBa IMbPBOHAYAIIHA WM TEKylla IpoBepka Ha METOAMTE 3a OLEHKAa Ha PHCKa W IIpaBH
MpeUTOKEHHE 33 AKTyaIU3UPaHe WM YChBBPIICHCTBAHE HA NpaBHaTa 3a yIipasjieHHe Ha PHCKa U
Ha TUMHUTUTE U I'M BHacs 3a 0jj006penne ot CJ1 Ha Ynpasasasauoro [IpyxkecTso.

KoHTposmpa BXOJSIIUTE AaHHH, HEOOXO0MMH 32 OIIEHKA HAa PUCKA CBITIACHO NPHUIIOKHUM METO] 3a
JOCTOBEPHOCT W JIOCTATHYHOCT.

VuacTBa B €XEIHEBHHMTE MpOLECH MO IUlaHHpaHe, HabmiojeHue, yNpaBjICHHE M KOHTPOJ Ha
pHCKOBeTe.

M3roTBsi AOKIaqu 3a CHCTOSHHETO HA PHCKAa M BHACA CBHIIMTE 3a pasriiexjaHe, oOCHKIaHE W
npuemane ot CbBera Ha J{upekTopuTe.

Konrtponupa cnassanero Ha ycraHoBeHute orT CJ] n1MMUTH UM yBeOMSBa NpH HaJBUIIABaHE Ha
yTBBPJICHUTE JIAMHUTH Ype3 U3ITBbITHUTEIIHHS JAUPEKTOD.

1. IIEJTH H ITOJIUTHKA I10 YIIPABJIEHHE HA PUCKOBETE B TEHHOCTTA HA I®

“A/IBAHC HHBECT”.

1. Hoaumurku _u_npouedypu 3a_ynpasjienue Ha_puckogeme ¢ Oeiinocmma na JI® “AJABAHC

HHBECT”.



[IponechT 1O yCTaHOBSIBAHETO, YIPaBIIEHUETO U HAOIIOJaBAaHETO HA PUCKOBETE B jeliHocTTa Ha JID
“AJIBAHC MHBECT” uma 3a 1en jga pefylMpa BIHSHHETO Ha BBHINHHTE W BBHTPELIHUTE PHCKOBH
(akTOpu BBPXY WHBECTHIIMHTE, BKIIOUHTEIIHO HA PHCKOBETE NMPOM3THYAIIA OT MAKPOMKOHOMHUYECKATa
cpena.

ITpouenypure 3a ynpaBieHHE Ha pHCKa BKITIOYBAT:

a) uueHTUuUKAIMS Ha PUCKA;
0) olieHKa Ha pHCKa;
B) U300p Ha cTpaTerus 1Mo OTHOLICHUE Ha PUCKA,
r) u300p Ha HAUMHU 3a HAMAJIEHUE CTENEHTA Ha PUCKa;
1) KOHTPOJI HUBOTO Ha PUCKA.
OueHsiBaHeTO, aHalM3a M MOHHWTOPHHIA HAa PHUCKOBHTE (DAKTOPH C€ H3BBPIIBA €KETHEBHO OT
CIY)KHUTEIHTE B OTJENUTE 110 YIIPaB/IeHHE Ha PUCKA.

VYipapnsBamoTo ApyXKecTBO HAEHTHGULUUpa M H3MepBa BCHYKH PUCKOBH ()akTopu, CBBp3aHH C
OTHEeNHUTEe HHCTPYMEHTH B noprdeitna na 1® “AJIBAHC UHBECT™, cnea xoero u3mepBa obimara
eKcrio3uuus Ha noprdefina KbM Te3w (akTOpu M B3UMa PEUIEHHMS 3a JIMMHUTH, TOJIEPAHTHOCT H
yIlpaBJieHHe Ha PHCKOBETE Ha NOPTYEHITHO HABO.

PuckoBute (hakTopH, KOUTO OKa3BaT BIusHUE BbpXy HHBecTHIMMTE Ha [ “AJIBAHC MHBECT” ca:

a) mazapeH PHCK - BB3MO)KHOCTTa Ja C€ peanus3upar 3arybu mopaau HeOInaronpusTHH
M3MEHEHUS B IEHUTE HA LIEHHU KHMXKA, N1a3apPHUTE JIMXBEHU IIPOLICHTH, BAJyTHH KYPCOBE U JPYIH.
KomnonenTuTe Ha nasapHUs pUCK ca:

e JIMXBEH PHMCK - PHCKBT OT HAMaJsBaHE HAa CTOHHOCTTa HA WHBECTHLUATA B /ajieHa
LICHHA KHMI'a [0pajii H3MECHEHHE HAa HUBOTO Ha JIMXBEHUTE MPOLIEHTH.

e BaJdyTeH PUCK - PUCKBT OT HaMalsiBaHE Ha CTOHHOCTTA HAa WHBECTHUIMATA B JajcHa
IleHHA KHHUTA WJTH JIETIO3UT, ISHOMUHHAPAHH BBB BajlyTa, pa3/IHyHa OT JICB ¥ €BPO, IOpajH
M3MEHEHHUE Ha Kypca Ha 0OMsHA MEX/y Ta3H BajiyTa M JieBa HJIM €BpO.

® EHOBH PHCK, CBbP3aH C WHBECTHIHMM B aKUMH WM JAPYTH JIJIOBM LEHHH KHHXKa -
PUCKBT OT HAMAJIABAHE HA CTOMHOCTTA HA MHBECTHIMATA B JaJi€HA LICHHA KHHTa IpH
HeOJIaronpusTHY IPOMEHH HA HUBATA Ha NMAa3apHUTE LICHH.

0) KpeauTeH PHCK — BBb3MOXHOCTTa OT HaMajisBaHe HAa CTOMHOCTTa HA MO3HIMATA B CIMH
(hMHAHCOB MHCTPYMEHT MPHU HEOUAKBAHU CHOMTHS OT KPEJHTEH XapakTep CBbP3aHM C EMHTEHTHTE
Ha ()MHAHCOBM HMHCTPYMEHTH, HACpPEIIHATa CTPaHa 10 OOPCOBH M W3BBHOOPCOBH CIEIKH, KaKTO U
Jbp7KaBUTE B KOUTO T€ U3BbPIIBAT JEHHOCT;

B) OmepalHOHEeH PHCK — BL3MOXHOCTTA Jla C€ peaju3upar 3aryOu, CBbP3aHU C I'DEIKH UIH
HECHBBPIICHCTBA B CHCTEMara Ha OpraHM3alds, HEAOCTaThYHO KBAJH(QHIHpAH IEpPCOHA,
He0JIaroNpUATHH BRHIITHK CHONTHS OT HEYUHAHCOB XapaKTep, BKIIOUYUTEIHO U IPABEH PHCK;

I) JHKBHAEH PHCK — Bb3MOXHOCTTA OT 3aryOM OT HAJIOKMTEIHM MPOAaXOM Ha aKTUBH IPH
HeOIaronpusTHU Ia3apHU YCIIOBHS 3a IOCPEIaHe Ha HEOYAaKBAHO BBb3HHKHAIM KPaTKOCPOYHH
3aIbIDKEHUSL.

) PHCK OT KOHIIEHTPAIHA — Bb3MOKHOCTTa OT 3aryba ropaau HenpasuiiHa JuBepcHdukaus
Ha €KCIO3ULIUM KBbM KJIMEHTH, TPYIU CBBP3aHU KIMEHTH, KJIMEHTH OT €/IHH M ChIIl HKOHOMHYECKH



OTpacshil, reorpacpcxa 00J1aCT UJIM BH3HHKHAJ OT €JIHA U ChINa AEHHOCT, KOETO MOXKE Ja MNpHYHHH
3HAYUTCIIHH 381“}’61&, KaKTO W PHCKBT, CBBP3aH € I'0JIEMH HENPEKHW KPENUTHH €KCIIO3UITHH.

g. Obxeam u xapakmep Hd cucmeMume 3a om4em u uimMepeaHe Ha puckKda.

VI “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJl pasnonara cbec cHcTeMa 3a YIpaBlI€HHE Ha
pHCKa, KOSTO T03BOJISIBA €KeIHEBHOTO chOupane u obpaborBane Ha uHbOpMAaIUs, UMl OTHOILIEHHE
KBM METOJIMTE M IPOLECHTE 10 OLCHKA M yIpaBjieHHe Ha pucka B aeiinocrra Ha 1@ “AJIBAHC
MHBECT”. CucteMaTta MO3BOJIsBa HaBPEMEHHO uCHTH(UIMpaHe HAa PUCKOBHM TIOKa3aTelH, KOHMTO
HajBHIIABaT onpenaenenure oT CuBera Ha JlMpexkTopuTe JIMMHUTH, KaKTO W 3a TAXHOTO JOKJIaJBaHE MpeN
yTIpaBUTEIHUTE opranu Ha PoH/a.

Cucremata 3a ymnpaBjicHHE Ha pucka e paspaboTeHa OT oTiena 1o ,,YrpaBjleHHe Ha pHCKa™ U €
crobpaszeHa ¢ jeifcTBaliata HOpMAaTWBHa ype/da, KaKTo M C BbTPEIIHUTE MOAEnH U Meroau B 1D
“AJZIBAHC MHBECT” no uaestudukanms, oueHKa 1 yIpaBJIeHHE Ha PHCKOBETE.

Cucremara € Hal'bJIHO MHTErpUpaHa B ynpapieHcKaTa uHpopmanuonHa cucrema Ha Y/ “KAPOJI
KAIIMTAJI MEHUJDKMBHT” EAJ] u no3sonsBa cwbupasero u obpaborkara Ha wH(OpManus oT
OCTaHAJINTE CHCTEMH, ACHCTRANM B Y IPaBIsSBAIIOTO IPY)KECTBO.

3. IMonumuka 3a_xedHcupane HA pUCKa 4pe3 0epueamueHi UHCHPYMEHMU U _Hez06ama _peoyKuus,
KAKMO _H_HOJUMUKUME U_RPpouedypume 3a HAOAI00CHUE HA NOCHOAHHAmMA edeKmusHocm Ha
npouecume no xedxcuparie U peOyKuua Ha puckd.

KbM natara Ha usrorssine Ha Hactosums otder Y /]I “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJ]
He M3I10/13Ba JIepUBaTHBHI (UHAHCOBH HHCTPYMEHTH C IEN Xe/PKUpaHe Ha pa3/IMYHUTE BHOBE PUCKOBE B
neftnoctra Ha JI® “AJIBAHC UHBECT™.

III. H3[10/13BAHH METOJ/IH 34 OLIEHKA HA PUCKOBETE B IEUHOCTTA HA I®
“AABAHC HHBECT”.

1. ITA3APEH PUHCK.

A) Jlnxpen puck: YIpPaBiIsBallOTO JPY)KECTBO HM3MEpBA JIMXBEHHs PHUCK YpPE3 HW3YUC/ISIBAHETO HA
moparus. Jliopaipisita € OCHOBHaTa MspKa 3a YyBCTBUTEJIHOCTTa Ha JajJeHa [E€HHA KHHTa KbM
M3MEHEHHETO HAa HHBOTO HA JIMXBEHWTE TPOLEHTH. YTNPaBIsSBALIOTO JPYKECTBO M3IOJ3Ba METOJA Ha
MoaudHIEpanaTa JFopanys, 3a Ja U3MEPH JIMXBEHHS PUCK, CBBP3aH C BCsAKa lIeHHAa KHHra, OasupaHa Ha
JIMXBEH TpPOLEHT KaTo OOJIMraliM, JIMXBeHM cyanu, droubpcH, 6asMpaHH Ha JIMXBEHH MPOLIEHTH, M
¢brouspen, 6a3zupanu Ha 0OIUrankm.

KoM 31.12.2022 r. noprdpeliabT Ha POHAA HE € AHPCKTHO HIAOIKEH HA HEOAATOIPHATHH TI0CACANLIH OT

HPOMARA HE AHNBCHHTC PABHIIIA TTOPAAN OTCBCTBHOTO HA LICHHIT KHHKA C (f)]ff(‘CH’j)r’iH AOXO0A.



B) Baayren puck: YnpanisiBaloTo JpY’KeCTBO U3MEpBa BaJIyTHHS PHCK 3a BCsAKa BaJyTa, pa3jii4Ha OT
JIeB ¥ €BpO. BaJlyTHUAT pUCK ce M3MepBa upe3 M3MOJI3BaHe Ha HCTOpHYecKaTa BOJIATHIHOCT Ha Kypca Ha
CHOTBETHATA BayTa KbM JIEBa HJIA €BPOTO CIIPAMO HETHATa BATYTHA €KCIIO3UIIHSL.

31.12.2021 r.

croiinoct (aB.) | % ot akTuBHTe | cTORHOCT (AB.) | % 0T aKTUBHTE

31.12.2022 r.

AKTHBHM

Dunancosn akTusy AcHoMuHHpanu 8 BGN 7318 822 68.01% 7073 850 67.88%
GOunancosu akTiBH AeHomMuHrparu B RON 3116 727 28.96% 3 159 087 30.31%
PDunancosn akTUBi AeHomiHupany B EUR 326 482 3.03% _ 188 854 1.81%

KoM 31.12.2022 r. moprpefiabT Ha PoOHAA € HIAOIKCH HA HEOAANOMPHATHH ITOCACAHIIH OT HPOMAHA HA
BaAyTHHA Kypc Ha pymbackara acs (RON) . Vicropuyeckara BOJAaTUIIHOCT Ha pymbHCcKaTa jiest (RON)
crpsimo eBpoto (EUR) 3a 2022 r. e 2.32%.

B) IlenoBn puck: YnpasisBailoTo JApYKECTBO H3MEPBa ICHOBUSA PUCK, CBbP3aH C MHBECTHLIUYU B aKIUH
4pe3 eIUH OT NPUIOKUMUTE 3a ChOTBETHHSI ITa3ap Ha IIEHHU KHHXKA KOJIMYECTBEHH METO/IM:
¢ Hcropuyecka BOJATHIHOCT, U3MEPEHA Ype3 CTaHIapTHO OTKIOHEHHE;
% P-koeduumeHTa KbM HHIEKCHTE Ha CHOTBETHUTE I1a3apH;
% Ilpy HEBB3MOKHOCT 3a NpHUiaraHe Ha ToYKa 1. W 2., yNpaBIsABalOTO IPYKECTBO W3I0I3BaA
CTaHJapTHOTO OTKJIOHEHHe Ha W30paHus WHAEKC Ha PerylupaHMs Iasap, Ha KOWTO Ce Thprysat
JlaJIEHATE aKIMK KaTo 3aMECTHTEN MIPH ISUIOCTHHS aHAIKM3 Ha nopTdeinuTre.
¢ Ilokaszatenure OT NPEAXOJXHATE TOUYKU CE& U3UUCIIABAT €KEIHEBHO.

AKTHUBHU 31.12.2022 r. 31.12.2021 r.

% ot akTuBUTEe | CTOHHOCT (AB.) % OT AKTUBUTC
1. Tlapuyuru cpeacTsa B Kaca 0 0.00% 0 0.00%
2. llapranm cpeAcTBa B PasmAAIIATEAHH CMETKH 455 830 4.24% 933 248 8.92%
3. Aenosmrru 0 0.00% 0 0.00%
4. ABATOBH LIEHHIT KHIKA 0 0.00% 0 0.00%
5. Axumn 10 243 959 95.18% 9 488 353 90.70%
6. Asrose 0 0.00% 0 0.00%
7. Ilpasa 62 242 0.58% 190 0.00%
8. Peno caeaxn c LIK 0 0.00% 0 0.00%
Y. Baokupann LIK 0 0.00% 0 0.00%
10. Hosompuaobrrmn TIK 0 0.00% 0 0.00%
11. Bzemarusn 516 0.00% 39 663 0.38%
12, Mapaskus caeAKn 0 0.00% 0 0.00%
13. Pasxoan 3a GhACIIH HIEPIIOAN 345 0.00% 0 0.00%
14. Coyuacrus B ApyxecTsa 0 0.00% 0 0.00%

O6110 aKkTuB: 10 762 893 100.00% 10 461 454 100.00%,




O0musT puck Ha noprdeiina va 1@ “AJABAHC UHBECT” ce m3mepBa 4upe3 HCTOpHYECKATa
BOJIATHJIHOCT HA IIEHATA HA JISI, H3MepPeHa Ype3 CTAHJAPTHO OTKJIOHEeHHe,

doHa beHumapk

Downside Risk 1Y Weekly Ann 8.50 52.45
Semivariance 1Y Weekly Ann 12.39 96.72
Standard Dev 1Y Weekly Ann 12,78 56.83
Max Drawdown 1Y -14.58 -73.73
Max Increase 1Y 25.42 27.38
Kurtosis 1Y Weekly 1.82 13.40
Skewness 1Y Weekly 0.57 -3.44
Sharpe Ratio 1Y Weekly 0.70 0.29
Sortino Ratio 1Y Weekly 1.02

2. KPEJIUTEH PHCK U PUCK HA HACPEIIIHATA CTPAHA.

Kpenuten puck e oOLIO PHCKBT OT HaMajlsBaHE Ha CTOMHOCTTA HA MHBECTHLMATA B J@[CHA LECHHA
KHUI'a [PH HEOYaKBaHW CHOUTHS OT KPEIUTEH XapaKTep, CBbP3aHH C EMHTEHTMTE Ha LCHHH KHMKA,
HacpelHaTa cTpaHa no 60pcoBU M W3BBHOOPCOBH CHEJIKH, KAaKTO M HEOYaKBaHH CHOUTHS B IbPIKABHTE, B
KOHTO T€ H3BBPIIBAT ACHHOCT.

VpaBisBaIoTo JAPYKECTBO pasriieikaa TPH OCHOBHH BH/A KPEJAUTEH PUCK:

A) KonTpareHTeH pHCK € PHCKBT OT HEH3IIBJIHEHHME Ha 3a[b/DKEHHUATa OT HacpelHara CTpaHa 1o
n3BBHOOpCOBH caenky. [Ipes roguHara ce CKII0YBAT CACIKHM M3IsI0 Ha oduuuaniaure 60pcoBn masapu
na ,.Bruarapcka ¢onmosa Gopca™ u ,,.Bucharest Stock Exchange”, ¢ K0€TO KOHTpareHTHHs ¥ CETHJIMEHT
pHCKa ca MUHUMH3HPaHH. 3a ro{HHATA KPEANTHUAT PUCK KbM HACPEIHA CTPaHa He Ce € pealk3upall.

B) CeTbMeHT PHCK € PHUCKBLT, BB3HHKBAIL OT Bb3MOMHOCTTA B3aWMHHTC (l)OH,[[OBe Ja HE IMoJy4dar
HacpeliHu Napu4yHy CpelcTBa HIIH quHchoau HHCTPYMEHTH OT KOHTParcHT Ha JaTtaTta Ha CETBJIMEHT,
CJIEl KaTo T€ ca HU3NBJIHHUIHN 3aIbJDKCHHATA M0 Jal€HH CIEIIKH KbM TO3H KOHTpParcHT. yr[paBIlﬂBalllOTO
JAPYXKECTBO H3MEPBaA TO3H PHCK Ype3 CTOWHOCTTAa Ha BCHYKH HETIPHKIIIOYHIIA CHENKH € €1Ha HacCpellHa
CTpaHa KaTo IpOoLCHT OT CTOMHOCTTA HA yipaBlisBaHHUA HOpT(I)CﬁJ'I. He ce BkIrOYBAT COEIKHTE CKJIFOYEHH



IpH ycjioBHe Ha ceTb/IMeHT DVP (nocraBka cpenly niiamnjane) 1 Ha nasapu ¢ QyHKIMOHUpPAIL KIHPUHTOB
MEXaHU3BM.

B) UHBecTHIHOHEH KpeJHTEH PHCK € PHCKBLT OT HaMajliBaHE HA CTOWHOCTTAa HAa HMHBECTHULHATA B
JlaJieHa JBIroBa IIeHHA KHHTA MOpaJu KPeIHTHO ChOWTHE NpU eMHTEHTA Ha TO3H HHCTpYMEHT. KpenuTHo
ChOMTHE BKIIOYBA OOSBABaHE B HECHCTOATE/IHOCT, HEIIATEKOCIOCOOHOCT, CHIIECTBEHA NpPOMSHaA B
KaluTaJloBaTa CTPYKTypa, HamalsiBaHE Ha KpEJAWTHHA PEeHTHHT H Jp. YTNpaBisgBallOTO APYIKECTBO
H3BBPIIBA KAYECTBEH M KOJIMYCCTBEH KpeJNTeH aHainu3 Ha Oa3ara Ha:

o ®OWHAHCOBUTE OTYETH HA EMUTEHTA;

o Kanwuranopara cCTpyKTypa Ha €eMHUTEHTa;

o OO0e3ne4yeHNETO HA EMUCHSATA, B CIIYYaUTE KOraTo eMUcHaTa € o0e3reueHa;

o VYnpaBieHHETO U PenyTalusTa Ha eMUTEHTA;

ITonacrosimem ®OHIBT HAMA B MOPTQEHIa ¢ 0OJUralliOHHA MHCTPYMEHTH H CJICIOBATEIHO TO3H THII
PHCK € MUHUMH3HUPaH.

CoOoyHuTe mapuyHu cpencrsa Ha QoHJla ce HHBECTHPAT caMO B OaHKM ¢ yTBbP/IEHA penyTalys KaTo ce
cria3BaT 3aJIOKEHUTE JIMMUTH 3a anBepcupukaums. Kpemuthara excmosunus kbm 31.12.2022 1. e
(dopmupana ot obiara 6anaHcoBa CTOMHOCT Ha pas3IialllaTeJHUTE U JCIO3HTHU CMETKH B DaHKH, KakToO
H B3€MaHHATa M0 JHUXBH, TPoJak0X U AMBUACHTU Ha GHMHAHCOBH HHCTPYMEHT H HWHBECTHLIUH B JBLJITOBH
LEHHY KHWXa!

31.12.2022 r.

AKTHUBH CTOLHOCT % or CTOHHOCT % oT
(aB.) AKTHBUTE (aB.) AKTHRHTE
2. I'lapryaHy cpeAcTBa B PasMAAIIATEAHH CMETKH 455 830 4.24% 933 248 8.92%
3. Aerntosurn 0 0.00% 0 0.00%
4. ABATOBH LEHHH KHHKA 0] 0.00% 0 0.00%
8. Peno caearn c LIK 0 0.00% 0 0.00%%
11. Baemarnusn 516 0.00% 39 663 0.38%

3. OIIEPAIIHOHEH PUCK.

OriepaTHBHATE PUCKOBE MOTAT jia Ob1aT:

A) BbTpelnn — CBbpP3aHH ¢ OpraHu3anuaTa Ha paboTaTa Ha yNpaBsBalllOTO JPYXKECTBO BbB BPb3Ka €
ynpasiennero Ha 1@ “AJIBAHC MHBECT”. BbrpeiunuTte onepaTiBHA PUCKOBE CE CHCTOAT O€3 ja ce
orpaHuyaBar a0:

o  PuckoBe cBbp3aHH C MepCoHA;
o  TexHonoru4eH pHCK.

B) BBHIDHH — CBBP3aHU C MOJUTUYECKH W APYrd (akToOpu, KOUTO OKa3BaT W/MJIM MOraT Ja OKakar
BIHSHUE BBpPXY JAEHHOCTTA Ha YIpPaBIABAIIOTO JIPY)KECTBO BBB Bpb3Ka ¢ ympasieHuero Ha JID
“AIIBAHC MHBECT"”. BrHIIHUTE ONIEpaTHBHU PUCKOBE CE CBCTOAT 0€3 /1a ce OrpaHHuYaBar J[0:

o  Puck na obkpnixaBauara cpena;



o  Puck ot huzuyvecko BMeImaTencTBo.

OueHkara Ha ONepaTHBHHMTE PUCKOBE cBbp3aHu c¢ jeiiHoctra Ha J[® “AJIBAHC MHBECT” ce
W3BBpIIBA OT OTHEN ,,HOpMAaTUBHO CHOTBETCTBHE™
o Cayxwurenure, paboTelld B YNpaBsBAaLIOTO JAPYXKECTBO OKa3BaT NBIHO CBHACHCTBHE Ha OTHAET
,,-HHOPMaTHBHO CHOTBETCTBHE"
o PuckoBeTe cBBp3aHH ¢ JCHHOCTTA Ha KOJEKTHBHATE WHBECTHIIMOHHH CXEMH CE€ OIIEHSABAT C €IHA OT
CJIeTHHUTE OIICHKH:
@) HUCHK — KOTATO BCHYKH PUCKOBE Ca MOKPUTHU C aZIeKBaTHU KOHTPOJIHU HPOLEAYPHU C BUCOKA
€()EeKTUBHOCT M JIUTICBAT WJIX Ca HAJIMLIE He3HAYHTETHH OTKJIOHEHHS,
0) cpeden — xoraTo BCUYKH PUCKOBE Ca MOKPUTH B U3BECTHA CTEMEH ¢ KOHTPOJHH IIPOLEIYPH
¢ HeZlocTaTb4Ha e)eKTUBHOCT;
6) 6UCOK — KOrarto He BCHYKH PHCKOBE Ca IIOKPUTH ¢ KOHTPOJHH TNpPOLEHYPH H/UIH
HPOLENYPHTE Ha NIPEABAPUTEIHNA KOHTPOJI JIMIICBAT WK HE JeiicTBaT eDEeKTHBHO, B pe3ynTaT
Ha KOETO € HApYIIEHO Cra3BaHeTo Ha MPUHIHIATE 3a 100p0 ylpaBieHHe | IIPO3payHOCT.

YpaBisBaIoOTO JAPYKECTBO Bb3IIpHEMa JIBYIUIACTOB TOMXO0J| B YIPABICHHETO HA ONEPANUHOHHUS
PHCK, @ UMEHHO — 000c0o0siBa ce cTpaTerusi 3a ynpaBJIeHHE Ha ONEPALMOHHUS PUCK B IBATOCPOYEH H
KPaTKOCPOYEH IUIaH.

A) 3a ynpapieHue Ha OTIEPAllHOHHMS PUCK B ABJITOCPOYEH ILIAH YNPABISBALIOTO JPYIKECTBO
IIpUeMa SICHU M TOYHM IIpaBHla M NpOLENypH 3a ympasieHue Aevinoctra Ha JI® “AJIBAHC
HWHBECT?™. [lpaBunara u nporeaypuTe periaMeHTHpaT OpraHM3allioHHaTa cTpykTypa Ha Qoxza,
OTFOBOPHOCTUTE W MPABOMOIIUSATA HA JIMIATa, QHTAKHPAHW B HETOBOTO YIIPABJICHHE, KAKTO H
MEXaHU3MHUTE 3a KOHTPOJ BBPXY HEHHOCTTa Ha pa3IMYHUTE OTIAEIM B OpraHu3allMOHHATa
crpykrypa. IlpaBunara u mpouemypute ce odopMsAT B CHOTBETCTBHE C uenuTe Ha ¢oHza,
HOpMmaTuBHata ypeaba, KOATO peryidpa JeWHOCTTa Ha yNpasisBauiuTe JApyXKecTBa H
KOJIEKTHBHHUTE WHBECTUIIMOHHM CXEMH, OTUMTAT ocoOeHOCTHTE Ha OOKpBikKaBallara cpeja Karo
sno. Taka pasnucaHu ¥ M3MBJIHSABAHU TE3U NpaBuja W npoueaypud (Gopmupar JAbIrOCpoYHaTa
noJIMTHKa Ha (oHaa, KogTo rapadtupa nenechobpasHocTra, O6e3onmacHOCTTa M pecypcHara
OCHT'YPEHOCT Ha OT/IC/IHUTE MPOLIECH OT ONepaTHUBHATa ASHHOCT Ha (JOH/1a — KAKTO I10 OTHOLIECHHE
Ha HOBELIKHUS, TaKa U M0 OTHOLIEHUE Ha TEXHOJIOTHYHUs (akTop.

B) B kpaTkocpodeH Ij1aH yrpasisBal[oTO JPYKECTBO MPUEMa U CJISIU 3a U3MBIHCHHUETO HA
KOHKPETHH METOJH I10 YINpPAaBJICHHE HA OCHOBHHTE KOMIIOHEHTH Ha ONEPAIlAOHHHS PHUCK, KAaKTO
clieqBa:

Puckose cevp3anu ¢ nepconana - Toa ca PUCKOBETE OT 3aryOM, CBbp3aHy C Bb3MOXKHOCTTA OT TPEIIKH,
HEeI0OPOHAMEPCHOCT, HEJOCTaThuHA KBaiMuxaums, HeOIaronpusaTHU W3IMEHEHHS B TPYIOBOTO
3aKOHOJIATEIICTBO.

Memoou 3a ynpasienue Ha pucKkogeme C8BbP3AHU C HEPCORWIA

e Slcmo peduHHpaHe Ha BBTPELIHM [IpaBWJa OTHOCHO IIpaBaTa W 3aJbJDKCHHATa Ha
CITYKHUTEIIUTE;

e SflcHo nedwHMpaHH BBTPEIIHM IpPaBWIA 3a JOCTHI 10 MHPOPMAIMOHHHTE CHCTEMH U 0asu
JlaHHH Ha YIPaBIISABAIIOTO JAPYKECTBO;



e Perymsapau o0yueHHs Ha IEpCOHANA [10 TEMU CBHP3aHH C:
o  (unaHCOBa TEOPUS U MPAKTHKA;
O  yIpaBieHHE Ha PHCKA;
©  HopMmaruBHara 0aza MMalld OTHOIIEHHE KBbM JEGHHOCTTAa HAa KOJIEKTHBHHMTE
MHBECTUIHOHHH CXEMH;
o  HWH(POPMALMOHHHU TEXHOJOIUH M CHI'YPHOCT;
©  HpyrH.

e PeryispHu cpelid MexIy OTAeIUTe Ha YNPaBJISABALIOTO JPYKECTBO 3a OOMSHAa Ha OIWT,
BIICYATJIEHUSA U NPENOPHKHU, 10 OTHOIIEHHE HA H3TOYHUIIUTE HA PUCK H THPCEHE Ha PEILICHHU 3a
YNPaBJICHUETO H MUHUMHU3UPAHETO UM}

e Exeromnu crOece/iBaHUS U OLICHKA HA MEPCOHAIIA;

e IlommbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHMKAIHH MEXJI1y pasjUYHUTE OTHAENH B
YIPaBJISIBAILOTO JPYIKECTBO;

Texnonozuunu pucKkoge - Topa ca PHCKOBETC CBBP3aHH ChC 33.[")/6]‘1, OG}"CJ‘IOBEHH OT HECBBLPUHICHCTBOTO
Ha HU3I0JI3BAHHUTE TEXHOJIOIMH - HEA/ICKBATHOCT HA MPOBEKIAHHUTE ONEpalluM, JINICa Ha TIPEHHU3HOCT Ha
MCTOJHUTE HA 06p360TKa Ha JaHHUTE, HUCKO Ka4eCTBO Ha U3IIOJI3BAHHUTE JIAHHHA.

Memoou 3a yrpaeiieHuemo Ha mexHoJ102HYHIImMe PUCKOGe:
e Apxusupase Ha uHpopmaonnara cucrema Ha JI® “AJIBAHC MHBECT™ ;

e [lpoueaypa 3a Bb3CTaHOBsSBaHE Ha paborocnocoOHOCTTAa Ha HHpOPMallHOHHATa cucTemMa Ha JID
“AJIBAHC UHBECT”;
e OpraHusanusi ¥ ynpasjieHHe Ha JOCThIIAa Ha MOTpeOuTeNuTe J0 HHPOPMALlMOHHATA CUCTEMA Ha
KOJIEKTUBHUTE UHBECTUIIMOHHHU CXEMH;
o Jlegunupane Ha pasju4HHU KJIacoBe HHPOPMAIMs ChbXpaHsBaHa B yNpasJisiBalloTo JApYyKeCTBO.
o JlehpuHupane Ha HHBa Ha JOCTBN Ha CIY)KUTEJIUTE Ha YNPaBJIABALIOTO APYHECTBO CIIOpeN
IUTHKHOCTHATA UM XapaKTEPHUCTHKA.

Puckoee na 00Kpvicasauiama cpeda - Topa ca PUCKOBETE CBbP3aHM C Bb3MOJKHHUTE 3aryOu, CBBP3aHH ¢
H3MEHeHHs B cpejara oT HeduHaHcOB Xapaktep, B kosito onepupa 1@ “AJIBAHC HMHBECT” -
U3MEHEHHs B 3aKOHOJIATENICTBOTO, MOJIMTHYECKH H3MEHEHHS U U3MEHECHHs B JlaHb4YHaTa CHCTEMA.

Memoodu 3a ynpaeneHue Ha puckosene cevp3any ¢ 0OKpvicasawama cpeoa:

e TlomabpikaHe Ha akTyauHa 0a3a JaHHW ¢ HOpMaTHBHATa pPErjlaMEeHTall|sl, WMallla OTHOLICHHE
KbM aeinoctra Ha JIP “AJIBAHC UHBECT™,;

e lsnonssaHe Ha BHHIIHH KOHCYJITAHTH U FOPUAMYECKH KAHTOPH B Cllyyail Ha HEOOXOJMMOCT 3a
UMIIEMEHTHpaHe Ha HOPMATHBHUTE H3HCKBAHUS CHPAMO JEHHOCTTAa Ha YIPaBIsABAIIOTO
APYXKECTBO BBB Bpb3Ka ¢ ynpasienuero Ha JIO “AJIBAHC MHBECT™;

e Bsemane Ha aKTHBHO yd4acTHe B NyOJM4HUTE OOCHXKIAHMSA MO OTHOIUEHME ILIAHWPaHU
[IPOMEHH B HOpMAaTHBHATa ypenda, Kacaella AeHHOCTTA HA YNPaB/IABALIOTO JPYXKECTBO BHB
BpB3Ka ¢ yrnpasienuero Ha JIO “AJIBAHC MHBECT™;
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Puckoge om uzuuecko emewiameicmeo — T0Ba ¢a PUCKOBETE aCOLIUUPAHU ChC 3aryOH, B CIEICTBHE HA
HETOCPEACTBEHO (H3uuecko BMmelmarencTBo B jeinocrra Ha 1@ “AJIBAHC MHBECT” — rpabex,
TEPOPHUCTUYEH AaKT, HEMO3BOJIEHO MpoHMKBaHe B uHpopmanuoHHata cucrema Ha JI®@ “AJIBAHC
WHBECT” nnu YnpasnssamoTo J[pyxkecTso.

Memoou 3a ynpagieHue Ha pUcKogeme om huauuecKko eMeuameicmeo:

e CxirouBaHe Ha JIOTOBOP ¢ OXpaHuTenHa dupma 3a OChliecTBsBaHe Ha 24-4acoB HaOMIOIeHHE
¥ KOHTPOJI Ha NIOMEUICHUTa B KOUTO CE HAMHPAT TEXHOJIOIMYHHUTE CPEJICTBA U apXHUBHTE Ha
VIPaBJISBAIIOTO APYKECTBO BbB BpB3Ka ¢ ympasienuero Ha @ “AJIBAHC UHBECT”;

e Ilpopunaktuka Ha peryjsipHa 6a3a Ha BbBE/ICHUTE CUCTEMU 3a HAOJIIONEHUE U KOHTPOJ;

e PaspabotrBaHe Ha npoueAypa 3a €BaKyalys Ha CIYKXHTEIUTE B CIIyJauTe Ha HEMOCPEICTBEHO
¢usnuecko BMemarencTso B aeHoctTa Ha 1@ “AJIBAHC MHBECT™;

e Ilpouenypa 3a nokiiajaBaHe Ha MHIM/IEHTH.

[MpoBenenute HabmoaeHus or Oraena 3a ,,YnpapjeHHe HA PHCKA”, CBBbP3aHH C 6bMIPEHHUsA
onepauuonen puck, ONpeiensT CTENeHTa Ha PUCK, CBbp3aHa ¢ JeiHocTTa Ha DOH/IA, KaTO HUCKd.

[TpoBenenns 3a1bi004YeH aHalU3 HAa BCHUKU ACNEKTH HA &bHIIHUA OHePANUOHEH PUCK, HA KOWTO €
MOJUI0KeHa JieiiHocTTa Ha JloroBopuust GOHI, TI0Ka3Ba cpedna cHeinen i 6bHUEH PUCK.

BoBeqeHr ca KOHTPOJIHM MPOLEIYPH, KOUTO B JIOCTAaThYHA CTENCH OIpaHM4aBaT ONEPATUBHHUS DHCK H
OCHUIypsIBAT MPO3PAYHOCT U A0OPO KOPIOpATUBHO ynpasieHue. Cneau ce 3a HOPMATHUBHHUTE U3MEHEHHUS U
ChOTBETCTBHE.

[pe3 roguHaTa He ca KOHCTATHPAHU IPOSBIICHHUS HA ONEPAaTUBEH PUCK, HUTO HAPYLIEHUS Ha BTPELIHATE
npaBuja W Tpoueaypd. He ca MISHTH(HIMPAHM HOBH €IEMEHTH Ha BBTPELICH HIA BBHIICH
OTIepallMOHEH PHCK.

4. JTUKBH/IEH PUCK.

JluxsuauusT puck Ha (oHma ce ynpapisBa ceriaacHo npuetd Jllpasuia 3a momapbxka H
ynpasjienue Ha JukBuanute cpeacrsa Ha JI® “AJIBAHC MHBECT”. OCHOBHH NPHHLUANK [OpH
yIpaBlIeHHE Ha JIUKBU/IHUSA PUCK ca:

® KOHTPOJI BbPXY JMKBHAHOCTTA Ha DoHAa;

e criasBaHe Ha MpaBW/IaTa, 3al0XKEHH BBB BBTPEIIHMTE [OKYMeHTH Ha DoHJIa, KaKTO H
M3UCKBAHMATA 34 JIMKBUIHOCTTA, PErTaMEHTHpPaHy BbLB BCUYKM 3aKOHOBH M II0/I3aKOHOBH
HopMaTuBHHU akToBe, kacaenm JI® “AJIBAHC UHBECT™;

e [IOCTUTAHE Ha ONTHMAJIHA JUBepcH(UKalMA Ha WHBECTUIIMOHHHS TOPTEHTT;

® aHA/IU3 ¥ AZ€KBATHO YIPaBJICHUE HA NAPUYHHTE MOTOLHM;

® IUIAaHWPAHE HA U3BBHPEIHUTE 00CTOSTENCTBA.

VrpaBieHHeTO Ha TUKBUHOCTTA C€ U3BBPIIBA [TOCPEACTBOM:

*EjeJHEBHO CJI€[IEHE W aHAITN3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUJOBE ¥ MaTypHUTET;
*EKeIHEBHO CJIC/IEHE W aHAIM3 HA CTPYKTYpaTa Ha MacHBUTE 1O BUJIOBE U MATYPHTET;
*E)XeHEBHO CJIe/IEHe Ha BXOIAIIATE W H3XOISIIUTE apUYHU [IOTOLH;
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*TlourpprkaHe Ha ONTUMAJIEH pa3Mep Ha NAapUYHHU CPEACTBA U APYTH JIMKBUIHUA aKTUBH C 1€ OCpelane
Ha 3a]IbJDKeHHusITa Ha PoHa;

*W3BpplIBaHe Ha NPE-HHBECTHIIMOHHU aHAIU3HU 3a MOTEHI[MATHOTO OTPAKEHHE Ha OCHINECTBIBAHHTE OT
@oHJia MHBECTHIIMH BBPXY CTPYKTyparta, JUKBHIHOCTTA, Npoduia Ha pHUCKa M BH3BpAIaeMOCTTa Ha
noptdeiina Ha QoHJa.

* B cuna ot 01.01.2023 r., mpoBeXJaHe Ha CTPEC-TECTOBE 3a JIMKBUAHOCT — Ha TPHMECEUHE U €3KEr0JHO.

[Ipe3 rogmnara obmiata CTOWHOCT Ha oOpaTHHTE H3KyIyBaHHs Ha (oHZA ca B pasMep Ha
506 189.05 nB., fokaTo 3anucBaHUATa ca B pasMep Ha 515 685.09 nB. [lapuunuTe cpejcTBa KbM Kpas Ha
roauHata ca 4.24% ot aktuBuTe Ha QOHIA.

KbM MOMEHTa Ha M3rOTBSHE Ha HAaCTOSAIIHMs OTYET HE CHIIECTBYBAT TEHICHIIHH, OOCTOSTEICTBA
WIX PHCKOBE, KOMTO OMXa JOBEIM MM 3a KOHTO MMa OCHOBAaHHME Jla Ce CMSATa, Ye IIe JoBexaT J0
CBLIECTBEHO OBHINABAHE M/IM HaMallsBaHe Ha JIMKBHAHOCTTAa Ha DoHJa.

5. PHCK OT KOHIHEHTPAIIUA.

() YnopasnsBaioTo [{pyKecTBO He MOKEe Ja MHBECTHpa ITOBEYE OT 5 Ha CTO OT akTuBUTEe Ha DoHAa B
HPEXBBPIISEMA ICHHUA KHH)KA WK B HHCTPYMEHTH Ha MapUYHUA Na3ap, W3AaJIeH| OT €/IHO JTHIIE.

(2) Ynpasasisauioro JpyxecTBo He MoXKe Aa uHBecTHpa noseye ot 20 Ha cro oT akTuBuTe Ha DoHIa
BBB BJIOrOBE B €/1HO Jimile rno wi. 38, an. 1, T. 6 or 3JIKMCTIKH.

(3) PuckoBara ekcnosuuus Ha DoHJa KbM HacpellHaTa cTpaHa MO CAelKa C H3BbHOOPCOBO
ThPI'YBaHU JIEPHBATUBHU (MHAHCOBH HHCTPYMEHTH, HE MOXE Ja Ha/BUINABa HWTO €JUH OT
CIIEJIHUTE TParose:

1). 10 Ha cTO OT aKTUBUTE, KOTaTO HACPENIHATA CTPAHA € KPEeAUTHA WHCTUTYLMA 110 4. 38, ai.
1, 1. 6 ot 3AKWUCIITKH mm
2). 5 Ha CTO OT aKTUBMTE - B OCTAHAJINTE CITy4aH.

4) VrpaBnsBaioro ApyKecTBo Moxke na uHBectHpa 10 10 Ha cro or aktuBure Ha PoHIa B
NpPexXBEP/ISEMH LEHHH KHMXKA WIM B MHCTPYMEHTH Ha NapUYHMA Nasap, U3JajfeHH OT €IHO JHIE,
IIpH yClIoBUE 4e obluara CTOHHOCT Ha Te3W WHBECTHI[MU B JIMIATA, BB BCAKO OT KOMTO POHIBT
MHBECTUPA [OBEYE OT 5 Ha CTO OT CBOMTE aKTHBU He HajBuinasa 40 Ha cTo oT akTHBHTE Ha DoHa.
OrpaHHYeHHETO 10 U3peyeHe ITHPBO HE Ce MpHUjara OTHOCHO BJOrOBETE B KPEAWTHH MHCTHUTYLIHH,
BBPXY KOHMTO C€ OCBIIECTBSBA NPYACHIMAICH HAA30p, KAKTO W KBbM CJEJIKHTE ¢ H3BBHOOPCOBO
THPrYBaHH JIEPUBATUBHYU (PHHAHCOBH HHCTPYMEHTHU C TE3M HHCTUTYLIUH.

()] OcBen orpaHuueHHsTa no ai 1 — 3 obwara croiiHocT Ha wHBecTHIMHTe Ha PoHna B
NIPEXBBPJISIEMH LIEHHH KHW)Xa MM HWHCTPYMEHTH Ha Mapyy4HMs nasap, H3[aJeHH OT €IHO JIHIIE,
BJIOTOBETE IIPU TOBA JIMIE, KAKTO U €KCIO3WIMATA KbM CBIIOTO JIHIlEe, Bb3HUKHAJIA B PE3YNTaT HA
CHEJIKA C W3BBHOOPCOBO TBHPryBaHW JIepUBATUBHH (PUHAHCOBM HMHCTPYMEHTH, HE MOXe Ja
HajBumasa 20 Ha cTo OT akTHBHTE Ha DoHa.

(6) Ynpasnssamoro JlpyxkKecTBo MoOke fAa WHBeCTHpa A0 35 Ha cTo 0T akTuBHTe Ha QoHIA B
NPEXBbPIISIEMH LEHHH KHHM)KA U UHCTPYMEHTHM Ha NapU4YHHUs 11a3ap, U3JaleHH OT €IHO JIUIlE, aKo
[EHHUTE KHHM)Ka M HWHCTPYMEHTHTE Ha MAapW4HMs Ta3zap ca MW3JaJCHH WM TapaHTUPaHU OT
Penmybmuxa Beirapus, oT Apyra Abp)kaBa @wieHka Ha EBponelckus ¢blo3, OT TEXHH PErHOHAIIHU HIH
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(10)

(11)

(12)

(13)

(14)

15)

MECTHH OpraHd, OT TpeTa AbpikaBa WM OT NyOjauuHA MEXIyHapojHa OpraHu3aiys, B KOSTO
4JIeHyBa MOHE €/{Ha IbpiKaBa YiCHKA.

[TpexBbpIsieMUTE 1IEHHH KHUXA W WHCTPYMEHTHUTE Ha NapUYHUA Masap mo an. 6 He ce B3eMmar
HpelBU/L 32 IEeJIUTE Ha OrPaHUYEeHUETO Mo ai. 4.

VHBEeCTHIIHOHHHUTE OTrpaHHdeHHs no ai. |1 - 6 He Mmorar na Opaar kKomOunmpanu. Obmara
CTOHHOCT Ha MHBECTUI[HHTE B MPEXBHPIAEMH LICHHU KHM)KA HIM MHCTPYMEHTH Ha IApHYHHS 11asap,
U37a/leHH OT €HO JIMIe, BJIOTOBETE MPH TOBA JIMIlE, KAKTO M EKCHO3UIUATA KbM CBIIOTO JIHIE,
BB3HUKHAJIA B PE3YJITAT Ha CJIEJIKH C JepUBAaTUBHH (PUHAHCOBH MHCTPYMEHTH ChIVIACHO ai. 1 - 6, He
MOJKE Jla HaJBHIIaBa 35 Ha CTO oT akTuBHTe Ha DoHIa.

JlpyxecTBara, BKIIOYEHH KbM €HA IPyla 3a LeIUTe Ha ChCTaBsiHe Ha KOHCOMUIUpaH (PUHAHCOB
OTYET CBITIACHO TPH3HATHTE CHETOBOJHM CTaHAApTH, CE pasrIekAaT KaTo eQHO JMUE IIpH
IpUiaraHe Ha orpaHuyeHusTa no ai. 1 - 8.

O6mara CTOMHOCT Ha WHBECTUIIMMTE B MPEXBBPISAEMH LEHHM KHW)XKAa HJIM MHCTPYMEHTH Ha

[apHYHKs Ma3ap, EMATHPAHK OT APYKECTBATa B €[HA Ipylia, He MOXKe Ja HajBuinasa 20 Ha CTO OT

CTOHHOCTTa Ha akTUBHUTE HA DoHAA.

[Tpn u3umcnsBane Ha puckoBara excrnozunus Ha PoOHJAa KbM HacpeluHara CTpaHa, ce H3I0J3Ba

MOJIOXKHTEIHATA Na3apHa CTOWHOCT Ha U3BBHOOPCOBO THPIyBAaHHS JEPUBATUBEH OTOBOP C Ta3H

HacpelHa crpana. [To3ununre Ha QoH/la B A€PUBATUBHA HHCTPYMEHTH C €/1HA U ChINA HacpelHa

cTpaHa Mmorar jaa Objar HETHpaHH, aKo YIPaBIABAIOTO JPYKECTBO MOXE Jla rapaHTupa

NpHJIaraHeTo Ha CropasyMeHHsTa 3a HETHpaHe ¢ HacpelHara cTrpaHa oT wMero Ha @onja.

Herupane moxe Ja Oblle HM3BBPIICHO CaMO Ha EKCHO3UIMH B HM3BBHOOPCOBO ThHPryBaHH

JepUBATUBHUA WHCTPYMEHTH C €IHA U ChIlfa HacpellHa cTpana. He ce paspemasa HeTUpaHe ¢ Apyrd

EKCIIO3MIIMY Ha KOJIEKTHBHATA HHBECTUIIMOHHA CXeMa KbM ChII[aTa HacpelllHa CTpaHa.

Ilpu u3uKCIABaHe HAa PUCKOBATa eKcro3uius Ha PoH/la KbM HacpellHaTa cTpaHa Y npasJisBaiioTo

JPYKECTBO B3e€Ma INPEJABHJ OrpaHHYeHHATa TMo ai. | — 3, ako chilecTByBa 0O€3NeYcHHE.

Oobe3neyenneTo MoOXKe Ja ObJe 0Tpa3eHo 1O HeTHAa CTOHHOCT, ako YMpaBisBalioTo JPYKECTBO

MOJKE Jia IrapaHTUpa MpUIaraHeTo Ha CIIOpasyMEHMsITa 3a HETHpAHE C Ta3W HacpellHa CTpaHa OT

umeTto Ha DonJia.

V]I usuncnsBa OrpaHHYEHHSATA 32 KOHIEHTpalus Ha emuTeHTa no an. 1-10 BB3 ocHOBa Ha

GazoBaTa €KCIO3MIMs, Bb3HHKHAJNA Ype3 H3MO/I3BaHETO Ha JEPUBAaTHBHU (DHHAHCOBH

HHCTPYMEHTH CHIVIACHO METO/A Ha OCTHTE 3a/Ib/KEHUS.

I1pu u3umcienneTo Ha puckosa excriozunus Ha ®OHJIA kbMm HacpelHa cTpaHa no H3BBHOOPCOBO

TBHPryBaH [AEPHBATUBEH MHCTPYMEHT To an. 4 u 5, V]I TpsbBa /ia BKIIOYBAT NMPHU H3YHCIICHUATA

BCSIKA PUCKOBA EKCIO3UIMS KBM HacpeIHa CTpaHa 10 W3BLHOOPCOBO THPryBaH JIePHBATHBEH

HHCTPYMEHT.

VIpaBnsBaio Jpy’xKecTBo, JeHCTBAIIO 3a CMETKAa Ha BCHYKM YIPaBISIBAHH OT HEro (oHIOBE, HE

MOXE Ja mpujo0uBa aKiUH € TIpaBO Ha IJ1ac, KOMUTO OMUXa MY IO3BOJIMIH Jla YHpaxHsaBa

3HAYUTEIHO BIIMSHHE BBHPXY YIPAaBJI€HHETO Ha eMHTEeHT. POHIBT CHIIO Taka, HE MOXE na

npuo0uBa ropeve oT:
1. meceT Ha cTO OT aKiuKUTe 6€3 NPaBo Ha rac, U34aileHH OT €HO JIUIIE;
2. IECET Ha CTO OT OOJIMTAIMKUTE WK JPYT# JABATOBU LIEHHU KHIKA, H3a/IEHH OT €JIHO JIMIIE;
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3. ABajieceT W MET Ha CTO OT [sUIOBETE Ha €/IHa U ChlIa KOJCKTHBHA WHBECTHI[MOHHA CXeMa
WIA JpPYro TPEANpHSATHE 33 KOJEKTHBHO WHBECTHpaHe, KOETO OTroBaps Ha
u3ncKkBanusaTa Ha wi. 4, ain. 1 ot 3JIKUCIIKH;

4. necet Ha CTO OT MHCTPYMEHTHTE HA Mapu4HMs Na3ap, U3AaACHH OT EIHO JIUIIE.
Orpanuuenusita o an. 15, T. 2, 3 u 4 He ce npusiarar, KOraro B MOMEHTa Ha npuaoOuBaHe Ha
[IOCOYEHHTE HHCTPYMEHTH Ympasissamoro JlpysixecTtso, AeiicTBamo 3a cmerka Ha QoHja, He
MOXKE Jla M34UCIH OpyTHaTa cymMa Ha JIbJTOBUTE LIEHHH KHIKA, HA HHCTPYMEHTHTE Ha IMapH4YHUS
a3ap WM HETHATA CTOHHOCT HA EMUTHPAHWTE LICHHU KHHKA.

Vpasnssamoro Jpy,KecTBo MOXKe J1a MHBeCTHpa He nioBede oT 10 Ha cTo oT akTuBHTE Ha PoHIA
B JIAJIOBETE HA €JIHO U CBHIIO NMPEANPHATHE 3@ KOJIEKTHBHO HHBECTHpaHe mo 4i. 38, am. 1, T. 5 oT
3AKUCIITKH, He3aBUCUMO I/l € ChC CeIAIUIIE B IbPiKaBa 4IeHKa WK HE.

OOmusAT pasmMep H4a MHBECTHLHUTE B [SUIOBE HA MPENNPUSTUS 3@ KOJEKTHBHO WHBECTHUpAHE,
pa3auYHU OT KONEKTUBHA MHBECTHIIMOHHA CXeMa, He MOxe Jia Hajpuiuara 10 Ha CTO OT aKTUBHUTE
Ha PoHjA.

IIpr ckmrouBaHe Ha peIo-cleiIKH, pUcKoBaTa ekcrmos3uius Ha DoHOa KbM BCsSKa OTHETHA
HacpelHa cTpaHa He Moxe Aa HaaxBwpiig 10 Ha CTO OT aKTHBHUTE MY, KOTaTO HacpeliHaTa cTpaHa
¢ 6anka o wi. 38, an. 1, . 6 or 3AKHUCIIKH u 5 Ha CTO OT aKTUBUTE B OCTAHAIUTE CIIyYaH.
@QOHOBT MOXKE J1a HHBECTHpA HE noBede oT 10 HA cTO OT aKTUBUTE CH B JPYIH IPEXBBHPISEMH
HEHHH KHWKA U HHCTPYMEHTH Ha NMapHYHHsA nasap U3BbH Te3u 1o 4wi. 38, anx. 1 or 3JIKUCIIIKN.
DOoHABT HE MOJKE J1a npua00KBa 1ieHHH (01aropoHI) METAIH U CepTU(PUKATH BHPXY THAX.

O6mara croiiHocT Ha excrnosunustTa Ha oHIa, CBBp3aHa ¢ JEPUBATHBHU (PHHAHCOBH
MHCTPYMEHTH, HE MOXKe J1a Ob/ie O-rojisiMa OT HEroBaTa HeTHA CTOMHOCT Ha aKTUBUTE.

DonabT MOXKE Jla HMHBECTHpPA B JIEPUBATUBHM (DMHAHCOBH HHCTPYMEHTH MpPH Cra3BaHe Ha
orpanuuenusTa no ai 8-10 U npu ycloBHe Ye eKCIO3UIMATA KbM 0a30BUTE akTUBH 00INO HE
HAJIXBBPJIS MHBECTULIMOHHUTE OrpaHudeHus no an. 1-10.

OrpanyyeHusTa 0 TO3M pasziell He ce IMpHIarar, Koraro ce ynpakHsBaT Mpasa Ha 3alucBaHe,
IMPOU3THYALIM OT IPEXBBPJISEMH IIEHHU KHH)KA M MHCTPYMEHTH Ha [apu4Hus l1a3ap, KOWTO ca
4acT OT aKTUBUTE Ha POHJIA.

B ciyuaute u npu ycnosusta ceriaacHo wi. 50, an. 2 u 3 ot 3JIKMC/IIIKU orpanudenusrta no
an.1-10, an. 17 u an.18 morar na He ce nmpuiarar 10 6 Mecena oT [oJy4aBaHe Ha pa3pelieHueTo 3a
opraHusupane u ynpasieHHe Ha DOHMa, KaKTO U B ciay4dail Ha mpeoOpasyBaHe, B koeTo POHABT
y4yacTBa KaTo Ipuemallia KoJeKTHBHA HHBECTUIIMOHHA cXeMa, 3a KosTo KoMucHsTa € KoMNeTeHTeH
opran — 710 6 Mecella OT JlaTaTa Ha BIIMCBaHE HA CIIMBAHETO MJIH BJIMBAHETO B CbHOTBETHHS
PErucThHP.

HpH HapyIICHHE Ha TIOpCrnOCOYCHUTE HWHBCCTHIHOHHUTE OI'paHUYCHHA 110 IMPHYAHH H3BLBH

KOHTpOJIA Ha YIPaBIABAIOTO MAPYKECTBO, TO € ANBKHO B 7-JHEBEH CPOK OT YCTaHOBSBaHE Ha
HapylmeHHeTo jia yBenomu KoMucuaTa ¥ 1a MpHUBEIE aKTMBUTE CH B CHOTBETCTBHE ¢ M3HCKBAHUATA Ha
3aKoHa 70 6 Mecella OT U3BBPIIBAHETO Ha HApYyLIEHHETO.

HPCS TOAHMHATA CHHCAHEBHO CE€ [TPOCACAABA 34 IIPpEBHILABAHC Ha IIPHUETHUTEC MAKCUMAAHO AOITYCTHMH 3aKOHOBH

H OIIPECACACHH C PBDBTPEIIHHUTC MIpaBHAd IPDaHHIM HA KOHIICHTPpANHA HAa HHBCCTHIHHTC B PasAHYHH
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ClbI/IHaHCUBH HHCTPWCHTH H rpymd. ACI"IOE}HTH B pa3AH‘IHH 6’:1HKH - KBM I{}Dr’.tﬂ FA I'OAHEATA épﬂqffiff'}"é‘ H
Oescpounn aerro3ntn B 6anxi ca 0.00%.

()(?II.{;’!’_’!‘& CTOHHOCT HA HHBCCTHLHITE B MPEXBBPAACMI CHEH KHHIKA, CMHTHPAHIT OT :AQ{J‘}-WC?CTBQTK

B eARA I'}V.)JVI'J;I,. HE HaABHITIABA 20 ma cro or CroffHoOCTTA HA AKTHBIITE HA (1)0.!{43.

I lennn kamoKa, eMITHPAHY O1

\#1 B mopTrcheiisa

,\p_\")l{(‘.'("‘!'ﬁ‘d'l'i‘l B CAHAI p}?flil
Sopharma T13%
Invest Capital 6.17%

O()}u;rm CTOHHOQCT HAa HHBECCTHIIHII B AHIOA, BBB BCAKO OF KOHTO ‘:DOH.-t BT HEHBCCTHPA ITOBEYC or 5 pa

CTO OF CBOHTC AKTHBII, HC HAABHIUABa 40 Ha cro or akripure Ha POHAA

AeHHOCTTA 110 YIPABAEHUETO HA PUCKOBETE CE U3BBPIIBA EKEAHEBHO, KATO CE CIA3BAT BCHYKM HOPMATHBHU
HM3UCKBAHWA H BBTPEHIHUTC TIpaByhAa 32 YIIpaBA€HHE Ha PHCKA. l_[pu OlleHKaTa HAa PHCKa CE IIpHAaraT
MTOAXOASIIE H3MEPHTEAH, KATO CTOHHOCTUTE MM Ce AHAAMZHPAT €KEAHCBHO M CE CACAAT OTPAHHYCHHATA U
Aetictamure AumuTa. Miadopmanusra e akryasna kom 31.12.2022 .

I Ipu‘:‘.’i FOAHHATE HC C4 KOHCTATHPARH HapyRICHua Ha I OPCrIOCOYCHHTE AHMITTH.

> AuMuTy 3a MAKCMMAAHO-AONYCTHMA 3ary0ha

[Tpeararam oaoBpenne or ChBera HA AMPEKTOPHTE AMMHTH 32 MAKCHMAAHO-AOIYCTHMMA 3aryba oT AaseH
punancos axrus kbm 31.12.2022 1. Aa ocranaT Ge3s MPOMAHA U 32 CAGABAIIIOTO TPHMECEYNE, KAKTO CACABA:

* 32 AKIMH HA APYKECTBA, AOIIYCHATH AO HAM TBPIYBAHHM Ha peryampan masap - Ao 2.00% or
CTOMHOCTTA HA AKTHBHTE;

* 32 AKIMH HA APY/KECTBA, THPTYBAHH HA PEIYAMPAH 1a3ap, PasAuyeH OT To3u 1o 4A. 152, aa. 1 u 2ot
3axona 32 nasapure na punancosn uucTpymentn — A0 1.5% ot croiimocTra Ha aKTUBUTE;

* 32 ODAMIAIMH ¥ MHCTPYMEHTH Ha DapuyaHus masap — A0 2.50% 0T cToiHOCTTa HA AKTHBUTE;

* 3a ayKAecTpanan obAuranuyu — A0 1.75% oT croiiHOCTTa HA AKTUBUTE;

* 32 HACKOPO M3AZACHH NPEXBbPAfeMH IeHHH KHmKa — A0 2.00% o1 cTroliHOCTTa HA AKTUBHTE;

* 32 AepHBaTHBHH (PHHAHCOBY MHCTPYMEHTH — AO 5% OT CTOHHOCTTA HA AKTUBHTE;

®3a XCA}KHPBHIP’I HHC’!'PYMCH’I'H, prHAOGHTK C IIEA NPpAKa MAM HHAHPCKTHa 3amuMTa OT na3apeH PHCK,
C M3KAOYEHNE Ha oniun u hrouspen - A0 5% oT CTORHOCTTA HA AKTHBUTE;

IIpes roanmara ca KOHCTATAPAHH 2 HAPYIDCHHA HA FOPETIOCOYCHHA AHMHT 38 AKLIHH HA ADY2KECTBA,
AOLIVCHATH HAK THPIVBAHE HA PEIVAHPAH HA3ap, 110 oTHomesne na nosumanre 8 Eleven Capital AD
u AGRIA Group Holding AD, ¢hoTBETHO OPE3 MBPBOTO 1T IPETOTO TPHMECEHYHE HA T'OAHHATA. 34
BCAKO OT TE€3H HAPYUICHHA € CHCTABEH VBCAOMITTCACH AOKAAA OT OTACA ,,YIIpaBACHHEe Ha PHCKA™ A0
Harpanareanus Aupesrop o Cesera Ha AHPCKTOpHTE, KOHTO € CBCACH H A0 3HAHHETO HA
HHBECTUIHOHHNA MCHHAXNHD HA Porsa. CAeA KOHCYATAII H AOIBAHATCACH AHAAHS € NPEHEHCHO,
e HE €& HaAala Ad ObAar HPEAHPHEMaHH KOPHIHPAIH ACHCTBHA 110 OTHOLUCHHE HA PHCKOBHTE

CRCOOZEIH HA d>()15,13 B TC3H KOMITAHHIIA.



HacTrosmusT rogumen otuet € u3rotBeH Ha 23.03.2023 r. ot otzen ,,YipasieHnue Ha pucka’ B
Y “KAPOJI KAIIMUTAJI MEHUJDKMBHT” EAJl u e npencraBeH 3a pasriexaane Ha CohBera Ha
nupekropure Ha Y1 “KAPOJI KATIMTAJI MEHUJDKMBHT” EAJL 1 onobpen Ha 23.03.2023r.

3a otaen ,,YnpapieHue Ha pucka’:

(MBan AHrenos)



