IT'OAUIIEH OTYET 11O YIIPABJIEHUE HA
PUCKA HA 1® “AJIBAHC U3TOYHA
EBPOIIA”
3A 2021 r.

Toowunusam omuem e cvcmasen cvenaco ua. 61, ar. 1 om Ilpasurama 3a oyenka u
ynpaenenue na pucka na Jlozosopen gono ,, AIBAHC H3TOYHA EBPOIIA".



Torosopen dong “AJIBAHC U3TOUYHA EBPOITIA” pasnonara ¢ npaBuiia 3a OLEHKA U YNPABICHHC
Ha pucka, mpueru Ha 18.06.2007 r. or Ceppera na aupekropure Ha Y] “KAPOJI KATTUTAJI
MEHUJDKMBHT” EAJL. TlpaBunara ca on06penu ot Komucusara o @unancor Hanzop ¢ pemenue No
808 - U] ot 27.06.2007r.

C ornen Ha oOHAapojBaHWTE Mpe3 OKTOMBPU MECELL 2011r. 3akoH 3a AeHHOCTTA Ha KOJIEKTUBHHTE
MHBECTHLMOHHM CXEMH W Ha APYTHTE MNpPEeAnpUATHA 33 KOJCKTHBHO unsecTupane u Hapenba 3a
M3HCKBAHMATA KBbM JEHHOCTTA HAa KONEKTUBHHTE MHBECTHLIMOHHH CXEMH, WHBECTULMOHHHUTE JIPY)KECTBA
OT 3aTBOPEH THI M YNpaB/sABALMTE APYKECTBA V1 “KAPOJ1 KAITUTAJL MEHUJDKMBHT” EAJl e
W3rOTBMJIO W MpHesio mpoMeny B [lpaBunata 3a ynpapieHue Ha pucka Ha @ “AJIBAHC U3TOYHA
EBPOIIA”. Ilpomenure ca mnpuetd ot Komucusta 1o dunancos Hamsop ¢ pemenue 564 —
1]1/05.06.2012r.

C mpomeHuTe B 3aKOHa 3a JEHHOCTTa Ha KONCKTHBHHTE WHBECTULIMOHHH CXEMH W Ha JIpyrd
[PEANPUATHS 33 KOJEKTUBHO MHBECTWpaHE TMpe3 MapT meceny 2015r., VI KAPOJI KATIMTAIJI
MEHUDKMBHT* EAJL € u3roTBH/I0 U NPHEJIO NMPOMEHH B [TpagusiaTa 3a ynpas/ieHHE Ha pUCKA HA Pl (o)
LAJIBAHC M3TOYHA EBPOITA®. Tlpomenure ca mpuetd or Komucusara no ®unancor Hamzop ¢
pemenue 301-71d/21.04.2015r. IMocnennara akryanusauus Ha [lpaBuiara 3a ynpaBjieHue Ha pucka ¢
uspppiuena kbM 20.11.2020r. v ca ono6penu or Komucus 3a PUHAHCOB HAA30p € Pewenne Ne 878-
JI®/30.11.2020r.

[lpaBunata 3a yNpaBleHWe HA PpHCKa pErIaMEHTHPAT MONUTHUKMTE M  MpOLEAypUTE 32
uneHTudULMpaHe, W3MepBaHe, aHalu3 W ynpasieHUE Ha pUCKOBETE, CBBP3AHU C noprdeina Ha AP
“AZIBAHC U3TOYHA EBPOIIA”, ynpasissaH OT VI “KAPOJI KATIMTAJI MEHUWJDKMBHT” EALL
(ynpaBnsBamoro Apyxectso). Ilpapunara 3a ynpaBieHUC Ha pHCKa ca 4YacT OT MHBECTHLMOHHATA
nonutuka Ha J1® “AJIBAHC U3TOYHA EBPOITA”, kosito € onucana B [IpaBunara Ha douaa.

I. OPTAHHU3AIL[HOHHA CTPYKTYPA B Y/ “KAPOJI KAITHTAJI MEHU/DKMBHT” EAL,
CBBP3AHA C YIIPABJIEHHUE HA PUCKA HA 1® “A/IBAHC H3TOYHA EBPOIIA”.

OpraHu3alOHHaTa CTPYKTypa B V]I “KAPOJI KAIIMTAJ MEHUJDKMDBHT” EAJI, cebp3aHa ¢
YIPaBJIEHHETO HA PUCKA € TPHU3MEPHA:

1. CebBer Ha AUPEKTOPHUTE.

2. H3neaHWTENeH AUPEKTOP.

3. Cnyxurenu, paboTeiiy 1o J0rosop B ynpas/isBalloTo ApYXKeCTBo.

Coeentrom Ha t)uggexmopume “Ma CEAHHUTE OTTOBOPHOCTH 0 yrnpasJi€HHUE Ha pHCKa:

< Tlpuema npaBuJia 3a yNpas/ieHUE HA PUCKA U CIEAM 33 TAXHATA AKTYATH3ALINAS.
% Onpeens pUCKOBaTa TMOJMTHKA HA KOJICKTHBHMTE WHBECTHLMOHHM CXEMH M KITUEHTCKH
noprdeiimu, kouro ynpasnssa. Ts moxe Aa Obe:
a/ KOHCepBaTUBHA;
6/ yMepeHO-KOHCEPBAaTHBHA,
B/ yMepeHO-pUCKOBaA,;
r/ BUCOKO-PUCKOBA;
1) KOMOHMHALKS OT FOPENOCOYECHUTE.



KouTtponupa puckoBuTe (PAKTOPH 3a KONEKTHBHMTE WHBECTUUMOHHM CXEMH H KIHMEHTCKH
noptdeiinu upe3 obcwKaaHe Ha AOKJIA[M, BHECEHM OT M3NBIHHUTEIHUS AMPEKTOp W B3€Ma
peLieHusl B rpaHULINTE Ha CBOMTE MPaBOMOLIKA.

V3BbpiIBa MEPHOJUYECH €XErofieH Mperjie]l Ha MOJWTHUKATE W CTpPaTerHuTe 3a YNpaBJCHHE Ha
pHCKOBeETE.

B3ema pemieHusi 3a KaipoBo, COGTYEPHO U APYTO OCHIypsBaHE Ha [EHHOCTHUTE 1O YMpPaBJICHUE Ha
pucka.

Crieji 3a cna3sBaHETO Ha MpaBuiaTa 3a yNpapJieHWE HA PUCKA M y4acTBa aKTMBHO B TIpolieca Mo
YIpaBJIeHUE HA PHCKa.

H3nvanumennuam _OQupekmop HA YNpPaBlsBalloTO APYXKECTBO MMa CJACJHHTE OTrOBOPHOCTH 110

YIIPaBJICHUETO Ha PUCKa:
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Opranusupa paGoTata no npaBwiHO NpoBexnaHe Ha npuerata oT ChBera Ha JAMPEKTOPHTE
MOJIMTHKA I10 YIPaB/EHUE HA PUCKa.

KonTposupa crna3saHeTo Ha MPUETHTE JIMMHUTH.

Cwb3/1aBa oprain3als Ha paboTa, KOATO OCHIypsBa CNIa3BaHETO Ha ONPEJC/ICHUTE IMMUTU U HUBA
Ha PHUCK.

Crneau 3a CLOTBETCTBUE HA W3MOJI3BAHUTE OT CHOTBETHUTE CAYKUTENM MPOLELYPH 110 U3MEPBaAHE,
HaO/MO/IEHHE ¥ OLIEHKA HA PUCKA C MPUETHTE BBTPEILIHO-APYKECTBEHH A0KYMeHTH oT ChBera Ha
JUPEKTOPUTE.

Bsema peweHusi 3a KaJApoBO, MATEPUAHO-TEXHHYECKO M METOJAMHYECKO OCHIypsBaHe Ha
JIEHOCTHTE M0 YIIpaBJIEHHE HA PUCKA.

Omoen _,, Ynpagienue Ha pucka” NeACTBa HE3aBMCHMMO OT [JpPYrUTe OTACAM B YNpaBisBalloTo

JPYIKECTBO, OTYHTA CE NPAKO MpeJ| YIPaBUTE/THUA OPraH U MMa clieiHuTe QyHKUMN:
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Pa3paboTsa 1 BHe/IpABa CHCTEMATa 3a yNpapJieHUe Ha pucka Ha DPoH/a;

W3roTss W aHaiM3upa €XeJHEeBHHTE OTYETH C LIeJI OLIEHKA Ha PHCKAa Ha BCsKa MO3MLMA M Ha
noprdeina Kato UANO, B T.Y. CMNA3BaHETO HA OMNPEAEJCHUTE JWUMHTH W JOKIajaBa Ha
w3nbaauTenHus aupextop. Ilpu HeoOxoaumocT, mpeanpuemMa MEpPKM 3a OrpaHu4aBaHe Ha
PUCKOBHTE EKCTO3ULIMH.

M3pbpuiBa IbPBOHAYANHA M TEKyllla TpPOBEPKAa Ha METOAWTE 33 OLIGHKA HAa pUCKAa M NpaBH
MpeUIOJKEHHE 3a aKTyalIM3UpaHe WK YChBBPIIEHCTBAHE HA MPABH/IaTa 3a YIPaBJICHHE HAa PHCKA U
Ha JIMMHUTHTE U TM BHacA 3a ojobpenue ot CJ1 Ha Ynpasassauioro JIpyxecTso,

KoHrponupa BXoAsuMTe AaHH1, HEOOX0IMMHU 3a OLIEHKA Ha PUCKA CBIVIACHO MPHIIOKHM METOJ 3a
JAOCTOBEPHOCT M JOCTATHYHOCT.

VYuyacTBa B €KeJHEBHHTE IMPOLECH M0 MiaHupaHe, HabmojeHue, ynpaBleHHE W KOHTPOJ Ha
pHCKOBeTE.

M3roTBsi [OK/Na M 332 CHCTOAHHETO Ha PUCKA M BHACH CBHILMTE 3a pasriiexaHe, 00CHKAaHE H
npuemane oT CoBeta Ha JlupexTopure.

KonrtpoJupa cna3paHeto Ha ycraHosenure ot CJ1 iMMuTH ¥ yBeIOMSBA MpPW HajBUILIABaHE Ha
YTBBPACHUTE JIHMHUTH 4YpC3 H3MBJIHATCIHHA JHPEKTOP.

II. IIEJTH H ITOJTHTHKA 110 YITPABJIEHHE HA PHCKOBETE B JIEHHOCTTA HA 1®
“AIBAHC H3TOYHA EBPOIIA”.



1. Ionumuxu u npouedypu 3d_ynpagjieHue HA puckoseme 6 oeiinocmma Ha J® “AABAHC
H3TOYHA EBPOIIA”.

[IpouecsT 1Mo YCTAHOBSBAHETO, YNPABICHHETO H HabJIIOIaBAHETO HA PUCKOBETE B AeiiHocTTa Ha 1D
“AJIBAHC U3TOYHA EBPOIIA” nma 3a uen Aa peAyuMpa BIMAHHETO Ha BBHIIHHWTE W BBTPEIUHHUTE
puckoBd (AKTOPH BBPXY WHBECTHUMHMTE, BKIIOUMTEIHO  HA pUCKOBETE TpPOM3THYAIIH  OT
MaKpOMKOHOMHMYECKaTa cpe/a.

[IpouetypuTe 3a ynpaBieH!e Ha PUCKa BKTIOYBAT:

a) naeHTHpHUKaLKUA Ha PUCKa,

) olieHKa Ha PHCKa;

B) M300p Ha CTPATErHs M0 OTHOLICHWE HA PHCKA;

r) n360p Ha Ha“4MHYU 32 HAMAJICHUE CTENEHTA Ha PHUCKA;
1) KOHTPOI HUBOTO Ha pUCKa.

OleHSIBAHETO, aHaiW3a M MOHWTOPHUHIa Ha PHUCKOBHTE (haxTopu ce H3BbPIIBA EXKEJHEBHO OT
CIyXUTENUTE B OT/AENMTE 110 YNPaBAeHHUE HA pUCKA.

Vapapnapauoro ApYKecTBO uaeHTMUIMpa ¥ W3MEpBa BCHUKM PHCKOBU ¢axropu, cBBp3aHH C
OTHe/HMTE HHCTpYMeHTH B noprdeiina Ha 1P “AIIBAHC U3TOYHA EBPOIIA”, cnea KoeTo U3MepBa
obmara eKcro3uiws Ha noprdeitna KkpM Te3n GaKTOpH U B3UMA PELUCHMS 33 JIMMUTH, TOJIEPAHTHOCT H
yIIpaBJeHue Ha PUCKOBETE Ha NOPTEiIHO HUBO.

PuckoBuTe (aKTOpPH, KOWTO OKa3BaT BJMAHWE BBHPXY HHBCCTHLMUTC Ha N® “AIBAHC M3TOYHA
EBPOIIA” ca:

a) masapeH PHCK - BB3MOKHOCTTAa Ja C€ peanusupar 3arybu mopaau HeGAaronpuATHY
HAMEHEHHS B LIEHWUTE HA LEHHH KHIDKA, NIa3apHUTE JIMXBEHH NPOLCHTH, BATYTHH KypCcOBE M ApYyrH.
KOMMOHEHTHTE Ha Na3apHWs PHCK ca:

e MXBEH PHCK - PMCKBT OT HAMASIBAHE HA CTOMHOCTTA HA MHBECTHUMATA B JajCHA
LLleHHA KHUra Nopaay M3MEHEHHE HA HUBOTO Ha JIMXBEHUTE MPOLICHTH.

e BaNyTeH PHCK - PUCKBT OT HAMANISIBAHE HAa CTOMHOCTTA HAa WHBECTULMATA B JAACHA
LleHHa KHUrA WK JEN03HT, ICHOMHHUPAHN BbB BalyTa, pa3/iMiHa OT JICB M €BpO, OpaaH
M3MEHEeHMe Ha Kypca Ha 0OMsIHa MEXy Ta3H BajlyTa W JieBa WiH €BpO.

e LEHOBH PHCK, CBBP3aH C MHBECTHUMM B GKUWAH WM JpYrd ASNOBH LCHHM KHWKE -
PUCKBT OT HaMaisiBaHe Ha CTOMHOCTTA HA WHBECTUUMATA B JaJICHA LCHHA KHHIA TIPH
He6GnaronpHsTHU MPOMEHH Ha HUBATA HA Na3apHUTE LCHH.

6) KpeAMTeH PHUCK — Bb3MOXKHOCTTA OT Hama/sBaHEe HAa CTOWHOCTTA HA MO3MUMATA B CAMH
(PMHAHCOB MHCTPYMEHT TpH HEOYAKBAHM CHOWTHS OT KPEAWTEH XapaKTep CBBHP3aHH ¢ EMUTCHTHTC
Ha ()MHAHCOBM MHCTPYMEHTH, HACDEIHATA CTpaHa Mo OOpcoBH U 13BLHOOPCOBY CHICNKH, KAKTO U
JbLpHKABUTE B KOMTO T€ U3BBPIIBAT ACHHOCT;

B) OMePALMOHEH PHCK — BB3MOXHOCTTA JIa C€ Peanu3upar 3aryOu, CBbpP3aHH ¢ IPelIKH HH
HECHBBPIIECHCTBA B CHCTEMATa Ha OpPraHM3allus, HeIOCTaTbYHO KpanuduuMpaH IepcoHal,
HeGIarONMPUATHH BBHILHYU CBOUTHSA OT HEQUHAHCOB XapaKTep, BKIIOUMTEIIHO U NPaBEH PHCL;



r) AHKBHAEH PHCK — BB3MOXHOCTTA OT 3aryOM OT HAJIOKMTENIHH NpoAakOM Ha aKTHBH TpH
He6ﬂaf0ﬂpHﬂTHH nasapHH YCJIOBHA 33 TNOCPELIaHE H4 HEOYAaKBaHO BB3HHKHaJIH KpaTKOCPOYHH
3a1BJDKCHHA.

1) PHCK OT KOHIEHTPALHs — Bb3MOXHOCTTa OT 3aryba ropajii HenpaBuIHa IMBEPCH(PHKALHs
Ha €KCIO3ULMK KBbM KITHEHTH, IPYNH CBbP3aHU KIMEHTH, KIIMEHTH OT SJMH U ChIl HKOHOMHYECKH
oTpachi, reorpadcka 061acT WiK BE3HHKHA OT €/IHa H Chllla ISHHOCT, KOETO MOXKE Jia IPHIMHH
3HAYMTE/IHHU 3aryOH, KaKTO H PUCKBT, CBBP3aH C IoJIeMH HENPEKH KPEAUTHH €KCITO3UIMH.

2.06xeam u xapakmep HA CUCHEMUME 3G OmYem U usmepeane Ha pUcCKd.

VI “KAPOJI KAITUTAJI MEHUJDKMBHT” EAJl pasnonara cbC CHCTEMa 3a YNPaBJICHWE Ha
pHMCKa, KOSTO MO3BOJISIBA €XeJAHEBHOTO chbupane u obpaboTBaHe Ha MH(pOpMalLKs, ¥Malla OTHOLICHHE
KBM METOJMTE W TPOLECHTE M0 OlEHKA W ynpaBlieHue Ha pucka B jeinoctra Ha JI®@ “AJIBAHC
U3TOYHA EBPOITA”. Cucremara 1no3poisiBa HABPEMEHHO WIEHTU(UUHPAHE HA PUCKOBM TOKA3aTelH,
KOHMTO HaJBuIaBat ornpejaeneHure o Cheera Ha JIUPEKTOPUTE JIMMHUTH, KAKTO W 33 TAXHOTO JIOKI/Ia/IBaHe
npeq ynpaBuTenHuTe opranu Ha @ona.

Cucremara 3a yrnpasjieHde Ha pucka e pa3paboTeHa oT orjaena no ,YrpasjieHue Ha pucka™ W e
cpobpa3seHa ¢ JeiicTBallaTta HOpMaTHBHA ypeaba, KakTo M ¢ BBTPELIHHTE Moaenu W meroau B 1P
“AIIBAHC M3TOYHA EBPOITA” no ujaeHTHDUKALHNSA, OLIEHKA U YTIPaB/IEHHUE HA PUCKOBETE.

CucTeMara € Hanb/HO MHTErpupaHa B yrpapjieHckata WH(opmanuonHa cucrema Ha Y/]I “KAPOJI
KATTUTAJI MEHUJDKMBHT” EAJl u no3eonsBa cbbupaHeto M obpaborkara Ha uH(popmauus ot
OCTaHaIMTE CUCTEMH, JICHCTBAILM B YTIPaBIsSBALOTO APY/KECTBO.

3. Honumuka 3a_xedxcupane HA pucKa 4pe3 0epueamueHu UHCHMPYMEHnU W _He206ama peoyKuus,
KAKmo_U_nOAUMUKUme W _npouedypume 3a_Ha0N100eHUe HA NOCMOAHHAMA _edekmusHocm Ha
Rpouecume no XeQHcupane u pedyKyua Ha puckd.

K®M matata Ha u3rorssse Ha Hactosawus order Y] “KAPOJI KAITMTAJI MEHUJDKMBHT” EAJT
HE M3M0/13Ba JAePUBATUBHY (MHAHCOBA WHCTPYMEHTH C LIEJ XE/UKUPAHE Ha pas3jinuyHUTE BUOBE PHCKOBE B
neiinoctra Ha JI® “AJZIBAHC U3TOYHA EBPOITIA™.

L. H3MTO/I3BAHH METO/IH 3A OLIEHKA HA PHCKOBETE B IEHHOCTTA HA 1®
“AABAHC H3TOYHA EBPOIIA”.

1. ITA3APEH PHCK.

A) JIuxBeH pHCK: YTNpaB/isBallOTO JAPYXKECTBO HU3MEPBA JIMXBEHHMS DHUCK Ype3 M3YHC/IABAHETO Ha
AXOpaLis. ,H}opal.mﬂ'ra € OCHOBHaTa MApKa 3a HYBCTBUTC/IHOCTTAa Ha JAaJcHa LHEeHHa KHHra KbBM
H3MEHEHHUETO Ha HHMBOTO Ha JIMXBEHHUTC TPOLCHTH. anasmsamom APY/KECTBO H3IIOJI3Ba METOAA HA
moauuMpaHaTa lopanusl, 3a 1a U3MEPHU JIMXBEHUA PUCK, CBBbP3aH C BCsAKa LIEHHA KHura, Oasupana Ha
JIMXBEH MPOUEHT KaTo oﬁnuraunu, JIMXBCHH CYyallH, CblO‘I‘BpCH, 6a3npaHH Ha JTMXBEHH MNPOLECHTH, H
dbrouspen, 6azrpany Ha 00 MraLUuu.



KoM 31.12.2021 r. noprdpeiAbT Ha DorAa He € AHPEKTHO H3AOXKEH HA HEOAATOOPHATHH IHOCACAHIH OT

IIPO;H}H{"I HA AMXBEHHTC pﬂB}IHLH&T TOpaAH OTCHBCTBHETO HA HEHIH KHHKA © _(ZJIIK(ZYHPEJIJ AOXOA.

B) BaiyTen puck: YIIpaB/sBamoTo APYKECTBO U3MEPBA BATYTHUs PUCK 32 BCAKA BANyTa, pas3jiMuHa oT
JleB 1 eBpO. BalyTHHAT PUCK Ce H3MEPBA Ype3 M3MON3BaHE HA UCTOPHUIECKATA BONATHIIHOCT Ha Kypca Ha
CHOTBETHATA BATYTa KbM JieBa WM €BPOTO CPSMO HETHATA BaJyTHa CKCIIO3HIIA.

AKTHBH
Muuarcopy aktuen AcHomuHupann 8 RUB 2134 107 47.18% 1598 171 45.37%
DUHAHCOBH AKTHEH ACHOMHHMPAHH B EUR 630 923 13.95% 512 787 14.56%
DUHAHCOBH AKTHEN seHoMuHupann B USD 363 258 8.03% 412 457 11.71%
Durancosn akmnsy Acnomuaupann B RON 487 847 10.78% 292792 8.31%
@yHancoBH akTHRN ActoMuanpann 8 TRY 228 702 5.06% 309 767 8.79%
dnmancoen akTuen AeHomuanpani 8 BGN 678 582 15.00% 396 784 11.26%

Dunancosn akrusu AeHoMmiHupann B UAH 0 0.00% 0 0.00%
0

“ 4 523 42 100.00% 3 522 758 100.00%

Kum 31.12.2021 r. noprdeiiabT Ha PoHrd € HIAOKCEH HA HeOAArOnPHUATHI JOCACAHIN OT OPOMAHA HA
paAvIHmA KVpc #a pyckara pyoaa (RUB ), 1ypcrara aupa (TRY) u mparcxna posap ( U/SD). Wcropuueckata
BONATHIIHOCT Ha pyckara py6aa (RUB), typckara aupa (TRY) u warckus 1onap (USD) cnipsimo espoto (EUR) 3a
2021 r. e cvoretHO 10.0%, 35.8% 1 5.7%.

B) Llenosu puck: YIpas/isBaiioTo IPYKECTBO M3MEPBA LCHOBUS PUCK, CBBP3aH ¢ MHBECTHLIMHM B aKuuu

Yype3 eAnH OT NpUIOKHMHUTE 3a CHLOTBETHMS Ma3ap Ha HEHHH KHHXKA KOJIMYECTBEHUW METO/IHU:

% McTopHuecka BONATHITHOCT, M3MEPEHA YPe3 CTaHAAPTHO OTKIOHEHHE;

<% [B-koeduiMeHTa KbM MHIEKCHTE HA CHOTBETHUTE MasapH;

< Tlpu HEBB3IMOXKHOCT 3a NPUJATaHe Ha TOUKa 1. M 2., yNPaBABAlIOTO APYKECTRO M3NOMIBA CTAHAAPTHOTO OTKIOHEHHE
Ha W3OpaHMs MHJEKC HA PEryIMpaHus nasap, Ha KOHTO ce ThpryBar NAZeHUTe AKUMKM KATO 3aMECTHTEN IpH
UANOCTHHSA aHanu3 Ha noprdefinure.

+ [lokazarenure OT NPEAXOJIHHTE TOUKH CE H3UHCABAT CIKE/IHEBHO.

AKTHUBU
CTONHOCT (AB.) m croiftpocT (AB.) | Yo OT aKTUBRTE

1. [Tapuunu cpeacTsa B Kaca 0 0.00% 0 0.00%
2. TTapuunu CPeACTBA B PA3IIAAIIATEAHH CMETKM 138 853 3.06% 226 135 6.41%
3. AenosutH 0 0.00% 0 0.00%
4, ABATOBH LIEHHH KHEAKL 0 0.00% 0 0.00%
5. AKIHH 4 385 535 96.66% 3297 006 93.48%
6. Asaose 0 0.00% 0 0.00%
7. Tpasa 0 0.00% 0 0.00%
8. Peno caeakn ¢ LIK 0 0.00% 0 0.00%
9. Baokupanu LIK 0 0.00% 0 0.00%
10. Hosonpuaobutn LIK 0 0.00% 0 0.00%
11. Baemanusn 12 473 0.27% 3 967 0.11%
12. MapainH CACAKH 0 0.00% 0 0.00%
13. Pazxoan 32 Dhaels IepHOAN 0 0.00% 0 0.00%

14. Chy4acTs B APYKECTBA 0.00% 0 0.00%

0
4536 861 100.00% 3527108 100.00%



O6wmsiT puck Ha noprtdeiina na J® “AJIBAHC HU3TOYHA EBPOIIA” ce usmepsa wpes
HCTOPHYECKATA BOJATH/IHOCT HA IeHATA HA /I, H3MepeHa |pe3 CTaHIapTHO OTKJIOHEHHE.

— Standard Devistion

AD® ,,Aasanc Wszrouna Espona®

Downside Risk 1Y Weekly Ann ~ 9.17
Semivariance 1Y Weekly Ann  13.66
Standard Dev 1Y Weekly Ann  12.17
Max Drawdown 1Y -10.94

Max Increase 1Y 40.26

Kurtosis 1Y Weekly  -0.24

Skewness 1Y Weekly  -0.43

2. KPEJJUTEH PUCK H PUCK HA HACPELIHATA CTPAHA.

Kpenuren puck € 0010 pUCKBT OT HaMaisABaHe HAa CTOMHOCTTAa HA MHBECTHLMATA B Ja/ICHA LCHHA
KHMra MpH HEOYaKBaHM CHOMTHS OT KPEAWTEH XapaKTep, CBbp3aHW ¢ €MWTEHTWTE Ha NCHHW KHIXKA,
HacpellHaTa cTpaHa no 60pcoBU U M3BLHOOPCOBH CACJIKH, KAKTO H HEOYaKBaHH CLOUTUA B ABPXKABUTE, B
KOMTO T€ M3BBLPIIBAT JACHHOCT.

Y npasisiBalioTo ApY>KecTBO pasriiexkaa TpU OCHOBHH BHA KPEANUTCH PUCK:

A) KoHTpareHTeH PHCK € PUCKBT OT HEM3TbJIHEHME Ha 3a[bJDKCHUATA OT HacpellHara cTpaHa no
n3pbHOopcoBr caenky. Ilpes roaunara ce CKIIOYBAT CACIKH M3UAJIO HA opuumanuure Gopcosu nasapu
ua ,,brarapcka gonnosa 6opca” u ,,JBucharest Stock Exchange®, ¢ KOeTO KOHTPareHTHUs W CEeTBIMEHT
pHcKa ca MHHAMM3MpaHH. 3a ro/IMHATa KPEMTHHMAT PHCK KbM HaCpelHa CTpaHa He Ce € peanusupa.

B) CeTb/JIMEHT PHCK € PUCKBT, Bb3HMKBALl OT BBb3MOXHOCTTA B3aUMHHTE tdoHnoBE Aa He mojiyyar
HACPEIHM MAPHYHU CPECTBA WM (PUHAHCOBU MHCTPYMEHTH OT KOHTPareHT Ha AaraTta Ha CETBIMEHT,
CJIEJL KATO T€ Ca M3MBAHWIN 3ab/DKEHHATA N0 JaJ€HH CAEIKH KbM TO3H KOHTpAreHT. YIpaBiABalloTo
APYKECTBO U3MEPBA TO3M PMCK Ype3 CTOWHOCTTAa HA BCHYKH HENPUKIIIOUHIMA CACIKM € €lHa Hacpeuia
CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ynpasnsBanus noprdeiin. He ce BKIIOYBAT CACIKUTE CKIIOUEHHA
npu ycioBue Ha cetbamMeHT DVP (nocraska cpeiiy MJIallaHe) ¥ Ha rnasapu ¢ (pyHKUHOHMpAL] KJIIMPHHTOB
MCXaHHU3IBM.

B) MHBecTHIHOHEH KPEAHTEH PHCK € PHCKBT OT HAaMajsBaHe HA CTOWHOCTTA HAa MHBECTHLMATA B
[ajieHa IBJIrOBa LIeHHA KHUra Nopajan KPeJINTHO ChOUTHE NpU eMUTEHTA Ha TO3H UHCTPYMEHT. KpenutHo
CcBOUTHE BIJIIOYBA OOsBSBAHE B HECHCTOATENHOCT, HEMIATEXKOCMOCOOHOCT, CHLICCTBEHA NPOMSAHA B
KanmuTanoBaTa CTPYKTypa, HaMallsiBaHE Ha KPEAWTHHUS PEATUHr W Jp. VrpaBnsBaiioTo JApYKeCTBO
W3BBPLIBA KAYECTBEH U KOJIMYECTBEH KPEAHTEH aHAIU3 Ha 0azara Ha:

o OUHAHCOBHUTE OTYETH HA EMUTEHTA;

o Kanuranopara cTpyKTypa Ha EMHUTEHTA;

o O6e3neyeHreTo HA EMUCHATA, B C/YHaHTe KOraTo eMUcHsTa e obe3nedeHa;

o VYnpaBlIeHHETO W PenyTalMATa Ha EMUTEHTa;



[Momacrosmem POHABT HsiMa B TTOpTdeitAa i ODAHTAIMOHHN MHCTPYMEHTH M CACAOBATEAHO TO3H THIT
PHCK € MUHIMH3HPAH.

CsoBoAHUTe Mapuany cpeacTsa Ha POHAA ce MHBECTHPAT CaMO B GaHKH C YyTBBPACHA PEINYTALIMA KaTO Ce
Cr1a3BAT 3AAOKCHHTE AMMHUTH 32 AMBEPCH(DHUKALIHA. KpeAuTHATa €KCIIO3ULMA KBM 31.12.2021 r. e
dopmupana ot obmiara HasaHcoBa CTOHHOCT HA PA3MAAIIATEAHHTE U ACTIOSUTHH CMETKH B DaHKH, KAKTO U
B3EMAHMATA [TO AMXBH, IPOAGKOM U AMBHAEHTH Ha (PHHAHCOBM HHCTPYMEHT H HMHBECTULIMM B ABATOBH

LEHHM KHIKAL

AKTUBU CTOIMHOCT

(aB.) AKTIBITE

226 135 6.41%

2. ITapH4HH CPEACTBA B PAIMAAATEAHH CMETKI 138 853 3.06%

3. AentosnTi 0 0.00% 0 0.00%
4. ABATOBH HEHHH KHIKA 0 0.00% 0 0.00%
8, Peno caeaku ¢ LIK 0 0.00% 0 0.00%
11. Baemauus 12473 0.27% 3 967 0.11%

S T B e ARG B
3. ONEPAIIHOHEH PHCK.

OnepaTHBHUTE PUCKOBE MOTaT J1a OB/AaT:

A) ByTpelny — CBbp3aHu ¢ OpraHu3aluiTa Ha paboTaTa Ha yNpaB/IsBaLlOTO JPYKECTBO BbB BPH3KA C
yripasnenvero Ha [I® “AJIBAHC U3TOYHA EBPOITA”. BbTpelwHUATE OTIEPATUBHH PUCKOBE C& CHCTOAT
6e3 na ce orpaHuyaBar j10:

o  Puckose cBbp3aHM C MEPCOHAT;
o  TexHONOrHYeH pUCK.

B) BbHIHM — CBbP3aHK € MONUTUYECKH U IpYrH dakTopH, KOMTO OKa3BaT W/W/IM MOraT Jia OKaXat
BAMSIHAE BBPXY AEMHOCTTA Ha YNpPaBAfBallOTO APYKECTBO BbB Bpb3Ka C YNPABJICHHETO Ha it
“AJIBAHC U3TOYHA EBPOITA”. BrHuIHUTE ONIEpaTHBHU PUCKOBE CC chCTOAT O€3 Aa ce orpaHuyasar
a0

o Puck Ha 0OKpBiKaBallata cpesia;
o  Puck or ¢u3znyecko BMeIIaTeNCTBO.

OueHKaTa HA ONEPATHBHMTE PUCKOBE CBBp3aHW C JEHHOCTTA Ha Id “AIBAHC M3TOUYHA
EBPOITA” ce u3sbpiuBa ot oTaen ,,HopmaTusHo cboTBeTCTBUE™
o Cnyxutenure, paboTelld B YNPapIABaUOTO APYKECTBO OKa3BaT IBIHO ChAEHCTBHE HA OTHEN
,,HopMaTUBHO CHOTBETCTBHE™
o PuckoBeTe CBBP3aHM C AHHOCTTA HA KOJICKTUBHWTE WHBECTHLMOHHM CXEMH CE€ OLCHABAT € CAHA OT
CHEHUTE OLICHKH:
@) HUCBK — KOTATO BCMYKH PHCKOBE Ca NMOKPUTH € a[ICKBATHU KOHTPOJIHH MPOLE/ypH € BUCOKA
eeKTHBHOCT M IMIICBAT MJIM Ca HAIULE HE3HAUMTE/IHU OTKIOHCHHS;




#) cpeder — KOraTO BCHYKH PHCKOBE Ca MOKPUTH B M3BECTHA CTEIEH ¢ KOHTPOJIHM NpOLE1ypH
¢ HeJloCcTaThb4HA e(PeKTUBHOCT;

8) 8UCOK — KOTaTo He BCHYKM DPUCKOBE Ca TMOKPHTH C KOHTPOJHM TNpPOLEAYPH W/ WK
MpOLE/lyPUTE HA TIPeJJBAPHTETHHS KOHTPOI JIMIICBAT WX HE IeHCTBAT edeKTHBHO, B pe3yJTaT
HA KOETO € HapyLIEHO Cra3BaHeTO Ha NMPUHLMIKTE 3a J00pO yNpaBieHUe U NPO3pasHOCT.

VNpaBisBaloTo ApYXKECTBO BB3NpHEMa ABYIUIACTOB MOJAXOA B YNPABICHHETO Ha ONEPaLHOHHHA
PHCK, @ MMEHHO — 000c06sBa ce CTpaTerus 3a ynpasieHWC Ha ONCPALUMOHHMA PUCK B ABJITOCPOUCH H
KPaTKOCPOYEH TIaH.

A) 3a ynpasjieHHe Ha ONepalMOHHUs PUCK B ABJITOCPOYCH MJIaH YIpaB/sBalloTO JApYyXKECTBO
mpueMa SCHM M TOYHM MPaBWIA W MPOLEAYPH 3a ynpasneHue jAciHoctra Ha J10 “*AJIBAHC
MU3TOYHA EBPOITIA”. Tlpasunata M NpoLEAypHTE PpErjJaMeHTHpaT OpraHMu3alMOHHAaTa
cTpykTypa Ha DoHaa, OTFOBOPHOCTUTE M NPABOMOIIMATA Ha JIMLATA, AHTDKHPAHU B HErOBOTO
yNpap/ieHHe, KAKTO ¥ MEXaHU3MMTE 3a KOHTPOJ BbPXY ACHHOCTTA HA PasiM4HATE OTACIH B
OpraHM3alMOHHAaTA CTPYKTypa. IIpaBuiaTa u npoueaypute ce 0GopMaT B CHOTBETCTBHE € LIEJIUTE
Ha Qonja, HopMaTHBHATa ypeaba, KOATO peryiupa [AeiHOCTTa Ha YNpaBisBallyTe IpyKecTBa U
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMM, OTYMTAaT 0coOeHOCTUTE Ha OOKpBIKasallara cpeja Karo
wino. Taka pasnucaHy ¥ M3IMHJIHSABAHM TE3W NpaBWiIa M MPOLEAYPH GOpPMHUpAT AbJIrOCpovHATA
nonuTvka Ha (OHAA, KOATO rapaHThpa uenechoOpasHOCTTa, 0€30MacHOCTTa W pecypcHaTa
OCHIYPEHOCT Ha OT/ENHHUTE MPOLIECH OT OMepaTHBHATA AEHHOCT Ha (POH/A — KAKTO M0 OTHOMICHHE
Ha YOBELIKMS, TaKa U 10 OTHOLIEHHE Ha TEXHOIOTHYHUs GaKTop.

B) B KpaTkocpoueH IUIaH yNpaBlsBallloTo APYKECTBO IpHeMa H CAEIH 33 U3MBIHEHHETO Ha
KOHKPETHW METOAM 110 YNpPABJIEHHE HA OCHOBHUTE KOMIOHCHTH Ha ONEPAUMOHHMS PUCK, KaKTO
creasa:

Puckose cebp3anu ¢ nepcoHald - Topa ca PUCKOBETE OT 3ary0H, CBBbP3aHH ¢ BB3MOXKHOCTTA OT IPELIKH,
HeoGPOHAMEPEHOCT, HEAOCTaThyHA KBanMduKauus, HeONAaronpuATHH W3MEHEHHA B  TPYIOBOTO
3aKOHOJaTelNCTBO.

Memoou 3a ynpasieHue HaA PUCKOgene CebP3aH ¢ RepCcoHand
e Slcuo JeduHMpaHe Ha BBLTPEIIHM [paBuia OTHOCHO MpaBata M 3ab/KCHHATA HA
CIY>KHTEJINTE;

e SlcHO neduHUpaHM BHTPELIHW TNIPaBHJIA 33 AOCTHI A0 MH(POPMALMOHHWTE CHUCTEMH H Bazu
JIaHHHU Ha YNpaB/sBalloTo JApYXKeCTBO;

e Perynapuu oOydeHHUs Ha NEpcoHaIa Mo TEMU CBBP3aHH C:
o  (MHAHCOBA TEOPHS M NMPAKTHKA!
O  YNpaBJIeHHE HA PUCKa,
©  HOpMaTWMBHaTa 0aza WMallM OTHOWIEHWE KbM JCHHOCTTa HAa  KOJICKTHBHHTC

WHBECTULIMOHHU CXEMH;

o  WHOOPMALMOHHH TEXHOJIOTHH U CUTYPHOCT;
o  Jpyru.

e PeryispHu cpeliy MeXAy OTACJMTE Ha yNpaBlsABallOTO APYKECTBO 32 obMsiHa Ha OIMT,
BIIEHAT/IEHUS ¥ NPETNIOPBKH, 110 OTHOIIEHUE HA M3TOUHHLINTE HA PHCK U ThPCEHE Ha PELLICHHUA 33
YIIPABJICHHUETO U MUHUMU3UPAHETO UM;



e Esxeromnu chbeceiBaHus W OLIEHKA Ha NepCoHaa,
e TlojgbpkaHe Ha OTBOPEHH, OTKPHTH KOMYHWKalMH MEXIY paslMdHMTE OTHAEIU B
yIpaB/sBalloTO APY¥KECTBO;

Texnon02uyHU_PUCKOBE - TOBA Ca PUCKOBETE CBBP3aHN ChC 3aryou, 00ycJIOBEHH OT HECHBBPIICHCTBOTO
HA M3MO/I3BAHMTE TEXHOJIOTHH - HeaAeKBAaTHOCT HA MPOBEXIAHUTE ONEPALH, JIMTICA Ha MPELM3HOCT Ha
MeTOIUTE Ha 06paboTKa Ha JaHHHMTE, HUCKO KAUeCTBO Ha U3MOJI3BAHUTE JIaHHH.

Memodu 3a YRpagRenuento Ha mexHol102u4HUme pUcKose:
e ApxusupaHe Ha MHGOPMALMOHHATA CUCTEMA Ha J1® “AJIBAHC U3TOYHA EBPOITA” ;

o Tlpouenypa 3a Bb3CTAHOBABAHE Ha paBboTOCNocOGHOCTTa Ha HH(pOpMALMOHHATA CHCTEMA HA il
“ATIBAHC U3TOYHA EBPOITIA™;
e Opranusauys ¥ yNpasieHHe Ha A0CTBIIA Ha notpebutenuTe 10 MHGOpMaLMOHHATA CHCTEMA HA
KOJEKTHBHUTE UWHBECTHLIHOHHHU CXEMH;
o Jebunupane Ha pasiHiHK KIacoBe unbOpMalMs ChXpaHABaHa B YIPABJIABAIIOTO APYKECTEO.
o Jlepunupare Ha HMBA Ha JOCTBIl HA CIYXUTE/IUTE HA YNpas/isiBalloTo APYXKECTBO CMOPEll
JUILKHOCTHATA UM XapaKTepUCTHKa.

Puckose Ha 00KpbIcagauiama cpeod - Topa ca pUCKOBETE CBBP3aHH ¢ BB3MONKHUTE 3arybu, CBBp3aHu C
U3MEHEHMs B cpefara OT HedMHAHCOB XapakTep, B KOATO onepupa J1® “AJIBAHC U3TOYHA
EBPOITA” - u3MeHeHHs B 3aKOHOJATENCTBOTO, MOIHTHUCCKA Y3MEHEHHS M M3MEeHeHWs B [JaHbyHaTa
cucTema.

Memoodu 3a ynpagjeHue Ha pUcKogeme cebp3anu ¢ 0GKpvICasamama cpeda:
o TloaabpiaHe Ha aKkTyalHa faza JaHHW C HOPMATMBHATA perjaMeHTalus, nmatia OTHOIIEHHE
kbM aeiinocrra Ha 10 “AJJIBAHC U3TOYHA EBPOITA™:

o  Manon3BaHe Ha BHHIIHN KOHCYITAHTH U IOPHAMYECKH KAHTOPH B Cilyyail Ha HeoOXoaMMOCT 32

MMILTEMEHTUpaHe Ha HOPMATMBHUTE H3WCKBAHMUS CIPAMO AeHHOCTTa HA YIPaB/IABalIOTO
JPYXKECTBO BBB BPB3Ka C yrpaB/eHUeTo Ha NI® “AJIBAHC U3TOYHA EBPOIIA™;

o BiemaHe Ha AKTUBHO yyacTHe B MyOnuuHMTE OOCHLKAAHMA MO OTHOLICHME TMIAHUPAHH
NpoMeHM B HOpPMATHBHaTa ypeada, kacaella AeHHOCTTA Ha YIPaBIsBalIOTO APYKECTBO BBB
Bpb3Ka ¢ yrpasiesuero Ha J1P “AJIBAHC U3TOYHA EBPOITA™;

Puckose om uzuuecko emMewiamencmeo — ToBa ca pucKoBeTe aCOLMUPAHH CbC 3aryOH, B CNEACTBHE HA
HEMOCPEACTBEHO (PU3MUECKO BMELIATENICTBO B peiivocrra Ha JI® “AJIBAHC M3TOYHA EBPOIIA” —
rpabes, TEPOPUCTHYEH AKT, HEMO3BOJICHO NPOHUKBAHE B unbopmauronHara cucrema Ha 1O “AIIBAHC
U3TOYHA EBPOITA” wiu Ynpapasisamoto pyxecTso.

Memodu 3a ynpasnenue Ha puckoseme om hu3u4ecKo 6Meuamencmeo:

o CKIIOYBAHE HA JIOTOBOP C OXPAHMTENIHA (UpMa 3a OCHUIECTBsIBAHE Ha 24-4acoB HabmoaeH e
W KOHTPOJ Ha TIOMEIUEHUATa B KOUTO C€ HAMMPAT TEXHOJIOTMYHHUTE CPEICTBA W apXMBHTE Ha

YNpap/sBalloTO APY)KECTBO BbB BPB3KA C YNPABICHWETO Ha @ “AIBAHC HU3TOYHA
EBPOITA™;



o TlpodunakTuka Ha peryispHa 6a3a Ha BbBEICHUTE CHCTEMH 32 HAOMIOACHNE H KOHTPOI;
e PazpaGoTBaHe Ha NpoLeJypa 3a €BaKyallusa Ha CIY)XHTEIUTE B CJIy4auTe HAa HETOCPEACTBEHO
(husnyecko BMelaTescTBo B AeiiHocTTa Ha JI® “AJIBAHC U3TOYHA EBPOIIA™;

e [Ilpouenypa 3a nOKJIa/IBaHE HA MHIM/ICHTH.

[Nposeaennre nHabaroaenus or Ortaesa 3a ,Yupasaenue Ha pHCKa”, CBBP3aHH C BBIPELIHHA
OIHEPAIHONEH PIHCK ONPEAEAAT CTEIIEHTA HA PUCK, CBBP3aHA C ACHHOCTTA Ha POHAA KaTO HHCKA.

HPOBCAQHHFI BaA"bASO‘-IeH AHAAM3 HA BCHYKH ACINEKTH HA BBHITHHA ONCPINHOHCH pPHCK, HA KOHTO €

TTOAAOQKEHA AEI:-IHOCTTR Ha AOFOBOPHHH (1JOHA, IMOKa3Ba CPEAHd CTCCH ITd BBEHIOCH PHCK.

Boeeaenu ca KOHTPOAHH TIPOLEAYDH, KOMTO B AOCTAaTbYHA CTENEH OIpaHH4YaBaT OIIEPATHBHHA PHCK H
OCHIYPABAT IMPO3PAYHOCT H AOE)[)O KOPHopaTHBHO yrpaBACHHE, Caean ce 3a HOpMAaTHBHHTC H3MEHCHHA H

CBbOTBETCTBHE.

IIpes roAMHaTa HE Ca KOHCTATMPAHM MPOABACHMSA HA ONEPATHBCH PHMCK, HMTO HAPYLICHUA Ha BLTPEIIHATE
pasuAa u npoireAypy. He ca maentnduinipany HOBI €ACMEHTH Ha BBTPEIICH MAHM BRHIIEH OMEpalHOHeH

PHCK.

4. JTHKBH/TEH PHCK.

JIuKBUAHMAT pUCK Ha (oOHZa ce ynpaeisBa ChrylacHo mpuetu ,JllpaBuna 3a NOMAPLKKA H
yripasienue Ha 1ukeuanuTe cpexcrsa Ha JI® “AJIBAHC U3TOYHA EBPOIIA™. OCHOBHM NPUHLKIIH
Npy YrpasieHWe Ha JIMKBUAHUS PUCK ca:

® KOHTPOJ BbpXY JIMKBUAHOCTTAa HA DOHAA;

e criasBaHe Ha TNpaBWIaTa, 3aJOKEHH BBB BBTPEUIHMTE JOKYMEHTH Ha DOHAa, KakTo H
W3MCKBAHMATA 34 JIMKBMIHOCTTA, PErIAMEHTHUPAHM BbB BCHYKM 3aKOHOBM M I10/I3aKOHOBH
HopmaTuBHM akToBe, kacaeuw 1P “AJIBAHC U3TOYHA EBPOIIA”;

e MOCTUraHe Ha ONTUMAJTHA AMBEpcH(UKALIMS HA HHBECTHLMOHHUA NopThei;

e aHANU3 M aJIeKBaTHO YTNpaBieHWe Ha NapUYHUTE MOTOLM;

© TAHMpaHE HA U3BLHPEJAHUTE 0OCTOATEIICTRA.

EII'II.'J:'IBACHHﬁ‘l‘O Ha AHKBHAHOCTTA CC M3BBPIIBA I'IOCPC.\CTB(IM:

e EJkeJHEBHO ClIe/IeHE U aHA/IM3 Ha CTPYKTypaTa Ha akTHBHMTE 110 BUAOBE U MaTypHUTET,

o EJkeJHEBHO ClIeJICHE U aHA/IN3 Ha CTPYKTYpaTa Ha MacUBUTE M0 BUAOBE U MaTypHUTET;

e E3Ke/IHEBHO CJIE/ICHE HA BXOJSIINTE U U3XO/ALINATE NAPUIHU NOTOLH;

o [ToyIbpKaHe Ha ONTHUMANCH Pa3MEp Ha NMapu4HM CPECTBA M JAPYTH JIMKBUJIHK aKTHBH C Liel
rocpelane Ha 3abkeHuaTa Ha DoHja;

o MspppuiBaHe Ha MpPEAMHBECTMLUMOHHM aHAJIM3W 32 MOTEHUMAJHOTO OTpAXEHHE Ha
ochlnecTBsiBanuTe oT DOHIA HHBECTUIMM BLPXY CTPYKTYpara, NHMKBHJHOCTTa, nmpoduia Ha
pHCKa M Bb3BpallaeMOCTTa Ha nopTdeiina Ha PoHza.



[pes roausara obmara CTOMHOCT Ha oOpaTHNTE M3KYITyBAHUA HA coraa ca B pasmep Ha 180 703.32 AB.,
AOKATO 3arMcBanuATa ca B pasmep Ha 96 154.94 Ap. [lapuiHuTe CPEeACTBA KbM Kpas Ha TOAMHATA C2 3.06%

oT akTUBUTE HA (POHAA.

KBM MOMEHTa Ha HW3rOTBAHE Ha HACTOALLWA OTHET HE ChIIECTBYBAT TEHACHLIHH, obcToATENCTBA
WM pHUCKOBE, KOHTO Ouxa JOBeJIM WK 3a KOWTO HMa OCHOBAHHE Ja ce cMsATa, 4e e JoBemar no
ChIIECTBEHO MOBUIIIABAHE HUIIH HaMmaJgBaHe Ha MUKBUAHOCTTA Ha DoHpa.

5. PHCK OT KOHIIEHTPAIIUA.

(1)  VnpasnsBamoTo IpyXecTBO HE MOXKE 1a MHBECTUPA MOBEHE OT 5 Ha cTo oT aKkTuBHTE Ha DoHAa B
NpeXBBPIISEMH LIEHHN KHKKA WA B MHCTPYMEHTH Ha MapuiHUs rasap, M3/1aEHH OT €/1HO JIULE.

(2) VYnpaenssaioto [IpyKecTBO HE MOXKE 1a HHBECTHPA noseue ot 20 Ha ¢To oT aktuBUTE HA PoHAA
BBB BIOFOBE B €IHO siMie no 4. 38, an. 1, T. 6 oT 3JIKUCTTKH.

3) Puckosara ekcriozuuus Ha OoHIAa KbM HAcpeulHata CTpaHa Mo CcAeika ¢ H3BBHOOPCOBO
THPryBaHH JEPUBATUBHM (PUHAHCOBM HHCTPYMEHTH, HE MOXKE A4 HaABMIUABA HUTO €IMH OT
Clie/THUTE Mparose:

1). 10 Ha CTO OT aKTHBHTE, KOTaTO HACPEIIHATA CTPAHA € KPEAUTHA WHCTUTYLWA 1o wi. 38, a.
1, 1. 6 or 3SAKUCAIIKHA nim
2). 5 Ha CTO OT AKTUBUTE - B OCTAHAJIMTE Clydau.

4) VnpasasBalioTo APYKECTBO MOXE Jia MHBECTHpa N0 10 wa cro ot akruure Ha DoHna B
NpexBbp/seMH LUEHHW KHIDKA WM B MHCTPYMEHTH Ha MapuiHus rasap, U3a/ICHA OT €/1HO JIUILIE,
fpy ycrosue ye obliara CTOHHOCT Ha TE3W MHBECTHLMH B JIMLIATA, BLE BCAKO OT KOUTO @OHABT
WHBECTMPA TOBeYe OT 5 Ha CTO OT CBOMTE aKTHBH HE HaJIBUINIABA 40 Ha cTo ot aKTHBUTE Ha DoH/jA.
OrpaHNyeHHeTo N0 U3PEeYeHHe MPBO HE CE MpHjara OTHOCHO BIIOTOBETE B KPEAMTHH HHCTUTYLIHH,
BBPXY KOWTO CE OCBIIECTBABA MPYJCHLMANCH HAA30p, KAKTO M KbM CACIKUTE ¢ W3BBLHOOPCOBO
THPryBaHu JepUBATUBHU (PUHAHCOBH HHCTPYMEHTH C TE3H HHCTUTYLMH.

(5) OcBeH orpaHuyeHusTa no air 1 — 3 obiaTa CTOMHOCT Ha WHBecTHUMMTE HAa QDOHIA B
NpeXBBP/ISEMH LEHHH KHWXKA WIW WHCTPYMEHTH Ha MaputiHUA Masap, M3/lafleHX OT EJHO JIHLE,
BJIOrOBETE MU TOBA JMLE, KAKTO M €KCMIO3ULUATA KbM CHIUIOTO JHLE, Bh3HUKHAIA B pe3ynTar Ha
CHeNKH C W3BBHOOPCOBO THPryBaHW [EPMBATUBHM (UHAHCOBM HMHCTPYMEHTH, HE MOXE /a
uajeuinapa 20 Ha cTO OT akTHBUTEe Ha DoHpa.

(6)  VnpasmsBamoto [Ipy)KecTBO MOXe Aa MHBECTHpa 0 35 na cro or aktuure Ha DoHma B
NpexXBbPISEMH LIEHHM KHWXA M WHCTPYMEHTH HA Napuukus rasap, W3aleHH OT CHO nMLe, aKko
lEHHUTE KHWXKA M HMHCTPYMEHTHTE Ha Napu4HWs Masap ca M3JaACHW WM TapaHTHpaHu OT
Peny6nuka Beirapus, oT pyra AbpikaBa WiCHKa Ha Esponeiickus Cbi03, OT TEXHH PErHOHAIIHH WK
MECTHH OpraHH, OT TpeTa AbpKaBa MAM OT MyO/nn4Ha MEKAyHApOAHA OpraHu3alifs, B KOATO
YJeHYyBa [MOHE €Ha AbpXKaBa YJICHKA.

(7) IIpexBbpiseMHTe LEHHW KHMXKA M MHCTPYMEHTHTC HA MapuyHuMs Masap ro ai. 6 He ce B3eMaT
Npe/IBU 3a LEIMTE Ha OTPAHMYEHHETO 110 ai. 4.

(8) UHBECTUIMOHHUTE OrpaHudeHus mo an. | - 6 He morar aa 6bnaT koMGunupanu. OOwiara
CTOMHOCT HA HHBECTHUIMMTE B MIPEXBBPISEMU LIEHHU KHIKA WM MHCTPYMEHTH Ha NapuiHMA nasap,
W3JaleHH OT €AHO NMlie, BJIOrOBeTe MpHW TOBA JIULE, KAKTO M €KCMO3HLMATA KbM CHLIOTO JIMLE,
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)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

Bb3HMKHAJIA B Pe3yJITAT Ha /KU C IPUBATHBHM (PMHAHCOBH MHCTPYMEHTH CBIJIACHO ai. | - 6, He
MOJKeE Ja HajiBMIIaBa 35 Ha cTo OT akTuBMTE Ha PoHza.

JlpyxecTBara, BKJIIOYEHH KbM €/IHA Ipyna 3a LeUTe Ha ChCTaBAHE HA KOHCONMAMPaH ¢dunaHcoB
OTYET CBIIACHO MPHW3HATHTE CYETOBOJAHW CTAHJApPTH, CE PpasrIeXAaT KaTo €AHO JHUe TNpH
npuiaraHe Ha orpaHM4eHusTa no am. I - 8.

O6mara CTOWHOCT HAa WHBECTHIMHTE B TNPEXBHPJAEMH LCHHH KHWXa WIH HHCTPYMEHTH Ha

napuyYHus 11a3ap, EMUTHPAHHU OT [APYKECTBATA B €/lHa IpyMa, HE MOXKE Ja Ha/IBHIIaBa 20 Ha cTO OT

CTOMHOCTTA Ha akTHBHTE Ha PoHAA.

ITpy u3uMcisiBaHe HA PHUCKOBATa €KCro3uuys Ha POHJAA KBM HacpelHaTa CTpaHa, ce M3I0Ji3Ba

TI0JIOXKUTE/HATA Ma3apHa CTOMHOCT Ha M3BBHOOPCOBO THPryBaHWA JEPHBATHBEH AOTOBOP C Ta3H

HacpelHa crpana. ITozuuuure Ha PoHAA B A€pPUBATHBHU HHCTPYMEHTH C €/1Ha ¥ ChIlla HAacpeLlHa

cTpaHa Morar fAa OBAAaT HETHpaHW, ako YNpaBJABallOTO APYKECTBO MOXKE Ja rapaHthpa

MpUIAraHeTO Ha CrOPa3yMEHMsTa 3a HETHPAaHe C HACpellHaTa CTpaHa OT mmeTo Ha Domja.

Hervpane Moxe fAa Obl€ M3BBPUIEHO CaMO Ha EKCMO3MUWH B M3BBLHOOPCOBO ThPryBaHH

JEPUBATHRHU MHCTPYMEHTH C €/IHa M ChIla HacpellHa cTpana. He ce paspeiasa HETUpaHe ¢ ApyTH

EKCIO3MLIMK HA KOJEKTMBHATA MHBECTUIIMOHHA CXEMa KbM ChlIaTa HacpelllHa CTpaHa.

Tlpy M3YKMCAABAHE HA PUCKOBaTa eKCro3uLMs Ha POH/Ia KbM HACpellHaTa cTpana Y npasiisBalioTo

JIPY)KECTBO B3eMa NpeABUA OrpaHuueHusTa no an. 1 — 3, ako chuiecTByBa obe3neyenue.

O6e3neueHreTo MoXe /a Objie 0TPa3eHo Mo HeTHa CTOWHOCT, ako YIpaB/sABAlIOTO APYKECTBO

MOJKEe /la rapaHTHpa NpUJIAaraHeTo Ha CIOpasyMEHMsTa 33 HETHPaHe C TasW HacpellHa CTpaHa oT

umeto Ha Donna.

VJ1 W3uMcifgBa OrpaHUHEHMSTa 3a KOHLEHTpalUWs Ha EMMTEHTa Mo all. 1-10 BB3 oCHOBa Ha

Ga30BaTA EKCNO3WIMS, BBL3HMKHANA upe3 M3MON3BaHETO HA JepUBATMBHM  (hUHAHCOBH

MHCTPYMEHTH CBIJIACHO METO/Ia Ha MOETHTE 3a/Ib/DKCHUS.

[Npu u3umceHKeTo Ha pruckoea excriosuiys Ha @OHJIA keM HacpelHa CTpata no W3BBLHOOPCOBO

THPryBaH JACpUBATUBEH UHCTPYMEHT 1O al. 4 5, V]I TpsabBa Aa BKIOYBAT MPU U34YUCICHHATA

BCSKA PHCKOBA EKCMO3MUMA KBM HACpPElHAa CTpaHa Mo M3BBHOOPCOBO ThpryBaH ACpPHBATHBCH

HUHCTPYMEHT.

VripaBassauio ApyKecTBo, ACHCTBALIO 38 CMETKA Ha BCUYKM YNpaBJsBaH! OT HETO doHnoBe, He

MOXe fJa NpuaoGMBa akuMM C NPaBO Ha riac, KOMTO OWxa My [03BOJMIM [a yNpaxH:ABa

3HAYMTENIHO BJWSHME BBPXY YNpPABJIEHHETO Ha eMUTeHT. QOHALT CBHUIO TaKa, HE MOXeE Ja

npujo0HBa MOBEYE OT:

1. eceT Ha CTO OT aKuuuTe Oe3 MpaBo Ha Iiac, W3aJeHH OT €AHO JIHLIE;

2. JeceT Ha CTO OT 0DAUraLMUTEe WK JPYTH ALATOBHY UCHHU KHUKA, H3/1a[ICHH OT €/IHO JIHLIE;

3. mBajeceT W MET Ha CTO OT AAJIOBETE Ha €/1Ha W Chlla KOJNEKTHBHA MHBECTUIIMOHHA CXeMa

MIM  JIPYTO TMPEANpUATHE 33 KOJNEKTMBHO HWHBECTHpaHe, KOETO OTroBaps Ha
u3nuckBanuaTa Ha wi. 4, an. | or 3JIKUCATIKH;

4, neceT Ha CTO OT MHCTPYMEHTHTE HA MAPUYHUA Nasap, U3a/icHu OT €/IHO JIULC.
OrpanuueHusTa no an. 15, 1. 2, 3 ¥ 4 He ce npujarar, Koraro B MOMCHTa Ha npunobuBaHe Ha
OCOYEHUTe WHCTPYMEHTH Yrmpapissamoro J[pyxecTBo, AeHcTBamo 3a cMmeTka Ha QoHpa, He
MOJKE J1a M34MC/IM OpyTHaTa CyMa Ha ABLJArOBUTE LIEHHHM KHIDKA, HA MHCTPYMEHTHUTE Ha MapH4HHA
nazap Wik HeTHaTa CTOHHOCT HA EMUTHUPAHUTE LICHHH KHHXA.



(17) VnpapassamoTo JIpy)KecTBO MOXeE /1a MHBECTHPA HE MOBEHE ot 10 Ha cto ot akTuBuTe HAa PoHIA
B ISUIOBETE HA €HO M CHIIO MPEANPUATHE 38 KONCKTHBHO HHBECTUPAHE MO Hil. 38, an. 1, T. S of
3IKMCJIITKHU, He3aBUCHMO JaNy € ChC CEaHIIe B bpiKaBa YJICHKa UK HE.

(18) O6umaT pasMep Ha WHBECTMUMHWTE B JAIOBE Ha MpeNpUATHs 33 KONEKTHBHO MHBECTHPAHE,
pasNHYHU OT KOJICKTUBHA MHBECTUIIMOHHA CXEMd, HE MOKE na Haasuinasa 10 Ha CTO OT aKTMBHTE
na Qonza.

(19) Tlpu ckmouBaHe Ha Pero-CAC/IKH, PUCKOBATA excrniozuuus Ha @oHja KbM BCAKa OT/E/IHA
HAcpellHa CTPaHa He MOJKE /12 HaAXBbPIIA 10 Ha CTO OT aKTHBUTE MY, KOraTo HacpeliHara cTpaHa
e 6anka o wi. 38, an. 1, T. 6 or 3AKUCITIKHA u 5 Ha CTO OT AKTMBMTE B OCTAHAJIUTE CITy4aH.

(20) DoHABT MOXE [a HHBECTUPA HE MOBEHE OT 10 Ha CcTO OT aKTMBUTE CH B APYIH NPEXBBHPJIACMH
LCHHU KHIWKA ¥ HHCTPYMEHTH Ha Napu4Hud nasap u3BbH Te3H M0 . 38, an. 1 or 3AKMUCATIKHA.

(21) DOHABT He MOKE A3 MPHI00HBA LEHHHU (61aropo/IHK) METAH U CepTU(QHKATH BBPXY TAX.

(22) O6mara CTOHHOCT Ha CKCMo3WUMATa Ha donga, cebp3aHa ¢ ACPUBATHBHU (huHaHCOBH
HHCTPYMEHTH, He MOJKe Aa GbJi¢ 10-rosiiMa OT HerosaTa HETHA CTOMHOCT Ha aKTHBUTE.

(23) @oupbT MOXE [a WHBECTUpA B ACPUBATHBHH (DMHAHCOBM MHCTPYMEHTH Tpu CMa3BaHE HA
orpannuenusTa no an 8-10 u mpu ycioBue He eKCIIO3UUMATA KbM Ba3oBUTE aKTHBM 0OWIO HE
HAAXBBP/A HHBECTUUMOHHHUTE OrPaHWUYCHHS 10 all. 1-10.

(24) OrpanuuenuaTa no TO3M pasjies He ce Mpujarar, KOraTo Cé ynpaxKHfBaT Mpasa Ha 3alMCBaHE,
MPOM3THYALIM OT NPEXBHPIACMH USHHN KHWKA H MHCTPYMEHTH Ha Mapu4HMs rasap, KOWTO ca
yacT oT akTueuTe Ha Dokja.

(25) B cnyuauTe W NpH YCJIOBUATA CHIIACHO HIl. 50, an. 2 u 3 or 3JAKWUC/IKH orpanuieHnsTa mo
an.1-10, an. 17 v an.18 morar jia He ce npunarat 10 6 Mecella OT MOJy4aBaHE Ha paspelleHneTo 3a
opranusupane u ynpasnenue Ha Qonza, KakTo U B ciyvait Ha npeoBGpasysate, B K0eTO DOHALT
y4aCcTBa KATO MPHEMallla KOJIEKTUBHA HHBECTULIMOHHA CXEMd, 34 kosTo KoMucusaTa € KOMINETEHTEH
opran — 10 6 Meceua OT jaraTa Ha BMHCBaHE HA CIMBAHETO WIX BJIMBAHETO B CHOTBETHHA
perueTHp.

[Ipy HapywieHWe Ha TFOPENOCOYCHUTE HHBECTHLMOHHHMTE OrpaHuueHus MO TMPUYMHH H3BBH
KOHTpONAa Ha YNpPaBiABALIOTO APYXKECTBO, TO € [UIBXNKHO B 7-1HEBEH CPOK OT YCTAHOBSIBAHE Ha
HapyleHneTo Aa ysenomu Komucusra u a mpuBele aKTHBUTE CH B CHOTBETCTBUE C M3UCKBaHMATA Ha
sakoHa 10 6 Mecella OT W3BBLPIIBAHETO HA HAPYLIEHUETO.

HPCS FOAHMHATA €HMEAHEBHO CE IIPOCAEAHBE 34 npesumanaﬂe Ha IIPHC'THTC MAKCHMAAHO AOITYCTHMH 3AKOHOBH
H Oﬂp{i‘ACAEHH C BDbTPEIIHHUTC paBHuAa IPaHHIH Ha KOHL{CI‘{TPRL[HH H4 UWHBECTHIIHMHTE B paBAH‘{HH
CPHHQ.HCOBH HHCTPYMEHTH ¥ TPYyITH. AEHOSHTH B PasAMHHA DaHKKU - KbM Kpada Ha TOAHHATA CPOYHHTE H

bescpounu Aerosurn B Ganrir ca 0.00%.

Oﬁﬂﬁﬂ'ﬁ CTOHHOCT HA BHBCCTHIHHHTE B IIPEXE BPAACMH eI KITHARAH, ("Mli’ﬂ!})iﬂflff or AR_V)I(CCI’B:?TH

B €AHA IpyIa, HC HAABHINABA 20 A CTO OT CTOHHOCTTA HA akTHBATE Ha PoHA4.

[ [eaun KHEKA, EMIETHPAHN OT

Ay B poprdpenaa
.\Ifl’\_"?lﬁ.‘t"l'ﬂa'[:l B €AHA lp_\-‘l‘i“! p l
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Ofmara CTORHOCT Hil HHBECTHIUI B AL, BbBB BOAKO OT KOHTO POHA LT HHBCCTIIPA ITOBCHC O1 S Ha

A0 OF CRONTE GRKTIIBH, HE HAABIIHABA 4” Hid CTO OF ARKTHBHTE Hid Dot

,-'J_‘A.Cﬁl-IUC'I'I'El mo \'l"IpaB;\CHHt’I O HA pHCKOBB'l'ﬁ cc HSB"prHE‘A eAREAHEBHO, RATO CC Cria3pat BCIHMKN HDF}‘.\ta'i'HBHI‘I
JI3IICKBAHIIA M B‘bTP(‘."LLTHI\ITC TIPaBII.\a 3a }'I'IP’AB.-\CHI!C Ha pHCKﬂ. ﬂpu OIIEHKATA H4 PHCKA cc ]IpII.\RI‘AT
MTOAXOAATIH IIQMCPI-‘ITC.'\II. RATO CTOMHOCTHTE HM CE EIH‘A.\HS]'IPEIT EAREAHCBHO JI CE CACANAT OI'PZI.HII"-ICHHHTZi n

Aeitcrpanmrre amviTi. Hudopyanmara € aKIyasHa KbM 31.12.2021 r.

f-a'.f?t.'.\' FOANTHATA CAd KOHCTAT H‘D.’J‘HH CACAHTITC Hdp'i'ﬂ'fr.‘“”)i HA AHMHTH 3i HHB('L."!'II’]?}H:‘L' Fra Ao H) Ha 1o

Y AKTHBHTC H @aaa 1o aa. 4 Hl‘)—!f)f'-'t.', KAT( BCHYRH H.J}‘.‘-‘_\'.’Ht‘.‘”fﬁ Ha HHBECTHINIOHHBOTO

ITVAHMYCHTIC C 4 T OTHOUICHIITC Hi JTHBECTHIIINTA B CAFH I ChL CALHATUHT I BCHYKIHT B ’f‘&' YATAT HA
-

:}f.‘j.i":.f-f.‘.{-‘l 3B pH WU UGS tha SRy s 0 vik dakin )l fedade daviriaabiiandal B TTIAROCT Ha CH&TH Hd

ITO A THS

[Tpn H3UHCAABAHE HA HETHATA croitnocT Ha aktuenTe 32 18.01.2021 r. nosnumaTa ¢ EMITEHT SAATeprO™ AA,
ISIN koA ra emucuara BG1 100003166, GOPCOB KOA A4L 3a TeproBus Ha Bparapcka onsosa dopea™ AA -
Codpuin, ca GuAn 10,14%, 3a 21.01.2021 r. — 10,06%, 3a 04.11.2021 r. — 10,04%, a 3a 23.11.2021 r. — 10,50%

ot croiinocTTa Ha Hoprdeiira Ha Ponaa.

.:JI..' BCHAKO OF !‘!‘i}'?L‘HU(‘U‘fi‘f‘f}!'}l' !{&fp_i HICHIIA HA HHBCCTIHHOHHATC U..‘P.‘HH-I'H.‘}{HH, lH]?.‘H:‘lﬁ.‘!.d‘.’_““!"{)
‘.’J"P_L'd\'l'('ih‘{! & ",.*:-‘{'N!.IHI-I(J !\"U.'IIHC”)J N (i)!”.‘.‘”fi.‘('!ﬁ JH!L!H,‘) i I,".f;)}..!”n’.'h‘!.f,'{!'."f ca {)('('.-""'J;i-"!r.‘}.:'.i! B

Pl IEHHOY CTANOBCHHTC t',mm'nm;.

5 AumpTi 33 MAKCHMAAHO-AOTIYCTHUMA zaryba

[Tpeasaram OAOOpeHHE OT ChBeTa HA AMPEKTOPHTE AHMHTH 32 MAKCIMAAHO-AOMYCTIIMA 3ary0a OT AAACH

(hpuHAHCOB AKTHB KbM 31.12.2021 1. Aa ocraHaT O€3 MPOMAHA 1 32 CACABANIOTO TPHMECETHE,KAKTO CACABA:

e 32 AKIMH HA APYAECTBA, AOMYCHATH AO HAM TBPIYBaHIH HA peryanpan masap - Ao 2.00% or
CTOMHOCTTA HA AKTUBUTE;

* 32 AKLAM HA APY/KECTBA, THPIVBAHH HA PEIVAMpPAH M1a3ap, pasAMHEH OT TO3M MO 4A. 152, aa. 1 m 2o
3akoHa 3a rmasapuTe Ha (HIHAHCOBH HHCTPYMEHTH — A0 1.5% OT CTOIHOCTTA HA AKTHBUTE;

* 32 OOAHTALIIN H HHCTPYMEHTI HA NAPHYHIA [1233p — A0 2.50% OT CTOMHOCTTA Ha AKTHBUTE;

* 32 YYAKACCTPAHHI ODAHIALNN — AO 1.75% OT CTOHHOCTTA HA AKTHBHTE;

* 33 HACKOPO M3AAACHH IPEXBBPAACMII LICHHIT kiIEa — A0 2.00% oT cTOHHOCTTA HA AKTUBUTE,

* 33 AepHBATHBHI (PHHAHCOBH HHCTPYMEHTIL — AQ 5% OT CTOMHOCTTA Ha AKTHBUTE]

* 33 XEAKMPAILI HHCTPYMEHTH, TPHAODHTH C LEA ITPAKA HAH MHAMPEKTHA 3AIIHTA OT A3aPEH PHCK,

¢ H3KAIOYEHTIE HA O 1 ProwbpCH - A0 5% OT CTOHHOCTTA HA AKTHBHTE;

!J‘;)(‘_'; FoARRIATS HC Ca !\"OJR']"TJI'J'!p.‘”!” l'f-‘f‘f'lll‘.’H[‘If."fH Ha f'(J',('!(.‘.i'N'J('H‘i’{'”}.’?l:_' AMMITTH, HHTY) LOCTHTAHE AD

S53% o1 MARCHMAARQ) 1(”.{1-(.'?'”.\1‘;‘!!'.’-! ChIAICHO TAX ,'1'-'”‘1'[?:1.

HacTOSWIMAT TOAMIICH OTyeT e u3roTBeH Ha 04.02.2022 r. ot oTaen ..Vnpasrnenne Ha pucka’ B
V1 “KAPOJI KATIMTAJ MEHUJDKMBHT” EAJl 1 € npeicTaBeH 3a pasriciKIdHe Ha CnbBeTa Ha
aupexropute na Y/ “KAPOJI KATIUTAJI MEHUJDKMBHT™ EAJL 1 0106pen na 04.02.2022 1.
S

3a oTzaen ., YIpaBieHHe Ha pucka’: , =
. Kapansanos)





