I'OAMUIEH OTYET 11O YIIPABJIEHUE HA
PUCKA HA ® “AJIBAHC Bb3MOXKHOCTH
B HOBA EBPOIIA”
3A 2022 r.

T'oouwnusm omuem e cocmaeen cvenacro un. 61, an. 1 om Ilpasunama 3a oyenxa u
ynpasnenue na pucka na flocosopen ¢horno ,, AIBAHC Bb3MOXHOCTH B HOBA
EBPOIIA”.



Horosopen doux “AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA” pasnonara ¢ mnpasHia 3a
OLIEHKA W yIpaBiieHue Ha pucka, npuetd Ha 18.06.2007 r. ot CeBeta Ha aupekropute Ha Y] “KAPOJI
KATIUTAJI MEHUIDKMBHT” EA/L.. TlpaBunata ca ono6penu or Komucusra no ®unancos Hansop ¢
pemenue No 808 - U1 ot 27.06.2007T.

C ornen Ha obHapojBaHuTe mpe3 oktoMmBpu Mecen 2011r. 3akoH 3a HeHHOCTTa HA KOJEKTHBHUTE
HHBECTHIIHOHHH CXEMH M Ha JAPYTHTe NPEANpUSTHS 3a KOJEKTUBHO WHBecTHpaHe W Hapenba 3a
M3UCKBAHUATA KBM JACHHOCTTA HA KOJIEKTUBHUTE HHBECTHIIMOHHU CXEMH, HHBECTHIIMOHHHUTE JpYKecTBa
OT 3aTBOpeH THN H ynpasnsgBaumte apyxectsa Y[ “KAPOJI KAIIMTAJI MEHUJDKMBHT” EAJL e
M3rOTBWJIO W mpueno mnpomenu B [lpaBmiara 3a ynpasnenue Ha pucka Ha @ “AJZIBAHC
BB3MOXHOCTHU B HOBA EBPOITA™. Ilpomenute ca npueru ot Komucusra no @unancos Hamzop ¢
pemenue 564 — 1J1/05.06.2012r.

C npoMenute B 3aKoHAQ 3a ACHHOCTTa HAa KOJEKTHBHHUTE WHBECTULUMOHHM CXEMH H Ha Jpyru
OpeAnpUaTHs 3a KOJNeKTHBHO uHBecTupane npe3 mapt mecen 2015r., VI ,KAPOJI KAIIMTAJI
MEHWJDKMBHT™ EAJ] € u3roreuiio u npuesno npoMmenu B [lpaBunara 3a ynpasjieHue Ha pucka Ha JI@
LAJIBAHC BB3MOXHOCTH B HOBA EBPOIIA“. Ilpomenure ca npuern ot Komucuara mno
@®unancoB Hamsop ¢ pemenne 301-J1d/21.04.2015r. [locneanara axkrtyanusaumsa Ha IlpaBunara 3a
yTmpaBiieHHe Ha pucka e uzpbpuiena kbsm 20.11.2020r. u ca ogobpenn ot Komucus 3a uHaHCOB HAI30p €
Pemenne Ne 879-J1/30.11.2020r.

IlpaBunara 3a yNpaBjAeHWE HAa PHCKA PETIaMEHTHpPAT [OJUTUKWTE M NpPOLEAYpUTEe 3a
uaeHTH(QUIMpane, U3MepBaHe, aHaIU3 U YIpPaBICHHE Ha pPHCKOBETe, CBLp3aHu ¢ noprdeina xHa 1O
“AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA”, ymnpasnssan ot Y/ “KAPOJI KAITUTAJI
MEHUJDKMBHT” EA/] (ynpaensiBamioro gpy»ectBo). [IpaBunaTa 3a ynpasjieHHe Ha pHCKa ca 4acT OT
MHBECTHIMOHHATa noymTHka Ha JI® “AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA”, xosto e
onucana B [Ipasunara Ha ¢onza.

I OPTAHH3AIIHOHHA CTPYKTYPA B Y/ “KAPOJI KAITHTAJTI MEHHJDKMBHT” EAL,
CBBP34AHA C YIIPAB/IEHHE HA PUCKA HA JI® “A/IBAHC BE3MOXHOCTH B HOBA
EBPOIIA”,

Opranuzanuonnara crpykrypa B YJI “KAPOJI KAIIMTAJI MEHWJDKMBHT” EAJI, cBbp3ana ¢
YIPABJICHUETO HA PUCKA € TPUUIMEPHA:

1. CsBer Ha JUPEKTOPUTE.

2. M3mbiaHUTENEH JUPEKTOP.

3. Cayxwurens, paboTemy 10 A0roBOp B yIPaBIgBAIIOTO [PYKECTBO.

Cosenrvm nHa oupexkmopume iMa CJISJIHHTE OTIOBOPHOCTH 110 YIIPaBJIE€HUE HA PUCKA:
¢ Ilpuema mpaBuiIa 3a YIpaBJICHUE Ha PUCKA U CJIE/M 32 TSXHATa aKTyaH3allus.
«¢ Omnpeaens pHCKOBAaTa IOJIMTUKA HA KOJEKTUBHUTE HWHBECTHIMOHHH CXEMH M KJIMEHTCKH
noprdeiiny, kouto ynpasissa. Ts Moxe ja Obje:

a/ KOHCepBaTHBHa,
6/ ymepeHo-KkoHCcEepBaTHBHA,
B/ YMEPEHO-PUCKOBA;
r/ BHCOKO-PHCKOBA;




1) KOMOMHALUS OT TOPEMNOCOYECHUTE.
Konrtponmupa puckoBute (GakTOpd 3a KOJEKTHBHMTE MHBECTUIIMOHHM CXE€MH H KJIMEHTCKH
noprdeinu ype3 oOCHKIaHE Ha MOKIAJH, BHECEHH OT H3MBJIHUTEIHHS IUPEKTOP H B3eMa
pelleHHs B IPAHUIIMTE HA CBOUTE TIPABOMOLIIHS.
M3BbpiiiBa MEPUOJNYEH €KEroieH Nperjiel Ha NMOJUTHKATE W CTpaTeTHUTE 3a yNpaBlIeHHE Ha
PUCKOBETE.
B3ema pemienns 3a kagpoBo, cod)TYepHO U JIPYro OCUIypsiBaHEe Ha JAEHHOCTUTE IO yIpaBJIeHUE Ha
pHucKa.
Crenm 3a cria3BaHeTO Ha MpaBHJIATa 3a YIPABJICHHE HA pPUCKA W y4acTBa aKTUBHO B IIpoleca Ho
yIIpaBJeHHE Ha pHCKa.

H3nvanumennuam oOupekmop Ha YIpapABallloTO JPYXKECTBO HMa CJIEOIHHUTE OTrOBOPHOCTH IO

yIIpaBJEHHETO Ha PUCKA:

L/
0.0

Opranmsmpa paboTtara Mo MPaBWIHO TIpOBeXJaHe Ha npuerata ot ChBeTa Ha JHMPEKTOPHTE
HOJIUTHKA 10 YIIPaBJICHUE Ha PUCKA.

KoHTponupa cria3paHeTo Ha NMPUETUTE TUMHUTH.

Cp3maBa opraHu3zanus Ha paboTa, KOSTO OCUTYpsIBa CIIa3BaHETO Ha ONPEACIIEHUTE JMMHATH ¥ HUBA
Ha PUCK.

Crnient 3a ChOTBETCTBHE HA U3TIOJI3BAHUTE OT CHOTBETHHTE CIIYJKUTENIN NPOLEAYPH 110 W3MEPBaHE,
HaOJII0/IeHHE U OLIEHKA HA PUCKA C MPUETUTE BHTPELIHO-IPYKECTBEHU N0KyMEHTH 0T ChBeTa Ha
JIHPEKTOPUTE.

B3ema pemieHuss 3a KaJpoOBO, MATCPHAIHO-TEXHHYECKO H METOAMYECKO OCUTypsBaHE Ha
JIEHHOCTUTE I10 YIIPABICHHE HA PHUCKA.

Omoen_,,Ynpagnenue Ha _pucka” neiicrBa HE3aBUCHUMO OT JPYrHTe OTAENH B YIPaBjsBamoTo

JIPY>KECTBO, OTHUTA CE MPSIKO HpPel YIPABUTETHNS OPraH H UMa CleHUTE QYHKIIHK:

PazpaboTBa M BHEIpsiBa CHCTEMaTa 3a yIpaBleHHe Ha pucka Ha Qonja;

M3roTBs ¥ aHaiM3Mpa €XKEJHEBHUTE OTUETH C €)1 OLEHKa HAa pPHCKa HAa BCAKaA TO3WIMA W HA
noprdeiina karo L0, B T.4. COa3BaHETO Ha OMNpPEIE/IEHWTE JIMMHTA W JOKIa/JBa Ha
H3TBIHATENHUS JupekTop. [lpu HeoOXomuMmocT, npeanpuemMa MEpKH 3a OrpaHH4YaBaHe Ha
PHUCKOBHUTE €KCIIO3HIIHM.

M3pppmiBa mbpBOHAuYasHa M TEKyla NPOBEpPKa Ha METOAMTE 3a OLEHKA Ha pUCKAa U IIpaBH
TIPEUIOKEHHE 32 aKTYaIM3UPaHe WM YCHBBPIICHCTBAHE Ha NPaBHJIaTa 3a YIPaBICHHE HA PUCKA U
Ha TUMUTHTE ¥ I'M BHacs 3a omoopenue ot CJ] Ha Ynpasnssaioro [pyxecTso.

KonTponrpa BXoAAIUTE JaHHU, HEOOXOMMH 3a OLIEHKA HA PHCKA CBIIACHO MPHIIOKUM METOJ 3a
JIOCTOBEPHOCT U JOCTATHYHOCT.

VuactBa B €XEIHEBHHUTE MPOIECH M0 TUlaHWpaHe, Habjlo/ieHWe, YNpaBICHHE M KOHTPOJ Ha
PHCKOBETE.

M3roTBs MOKJIAJM 3a CHCTOSHHETO HA PHUCKA W BHACS CBLIMTE 3a pasriekJaHe, oOCkXKIaHe H
npueMane ot CbBeTa Ha JIMpEeKTOpHUTE.

Kontponupa cnassaHeTo Ha ycraHoBeHuTe oT CJI JUMMTH W yBeAOMsABa IIPH HaJBHINABAaHE Ha
YTBBPACHHUTE JTUMHUTH UPe3 U3I'bJIHATEIHUS JHPEKTOP.



II. ITEJTH U ITOJIHTHKA 110 YITIPABJIEHHE HA PHUCKOBETE B JIEHHOCTTA HA /1D
“AABAHC Bb3IMO/KHOCTH B HOBA EBPOIIA”,

1. IMonumuku u npoyedypu 3a_ynpasieHue Ha _puckoeeme ¢ Odeiinocmma na AP “AABAHC
Bb3IMOKHOCTH B HOBA EBPOIIA”.

I[IpoliechT MO YCTaHOBSBAHETO, YIIpaBieHHeTO ¥ Ha0JIl0/1aBaHeTo Ha pUCKOBeTE B JeHHocTTa Ha [P
“AJIBAHC BB3MOXHOCTHU B HOBA EBPOITA™ uma 3a uen ja peaynupa BAMSHHETO Ha BHHIIHUTE
4 BBTPEIIHUATE PUCKOBH (PAKTOPH BbPXY MHBECTUIIMHTE, BKIIOUATEIHO HA PHCKOBETE IPOU3THYALIH OT
MaKpOMKOHOMMYECKaTa cpe/a.

[TponetypuTe 3a yrpaBjieHue Ha PUCKA BKIFOYBAT:

a) uaeHTU(UKALMS HA PUCKA;

0) olleHKa Ha pUCKa;

B) U300p Ha CTpATErus 1Mo OTHOINEHUE HA PHCKA,

r) u300p Ha HAYMHY 34 HAMAJIEHUE CTEIICHTA Ha PUCKa,
J1) KOHTPOJI HABOTO HA pUCKa.

OueHsBaHETO, AHAIW3d M MOHHMTOPHHIA HA DPHCKOBHTE (hakTopu ¢e W3BbpIUIBA E€KEAHEBHO OT
CILy>)KUTEJIATE B OTACJIUTE 110 YIpaB/ieHHe Ha PHCKa.

VrpaBisBamoTo APYKECTBO MIACHTH(QHUIHMPa U H3MEepBa BCHYKH PUCKOBH (haKTOpH, CBBHP3aHH C
OT/ICNIHUTE WHCTPYMEHTH B moptdeitna na JI® “AIIBAHC BB3MOXHOCTHU B HOBA EBPOIIA™,
ClIe/l KOETO M3MepBa 00llaTa eKCIo3ulus Ha mopTdeina KbM Te3H (akTopy M B3WMa pEIlEHHs 3a
JTUMMTH, TOJIEPAHTHOCT W YIIpaBICHHE HAa PUCKOBETE Ha NOPTHEHIHO HUBO.

PuckoBute (akTopu, KOWTO OKasBaT BiusHMe BbpXy wuHBecTmuuute Ha JI® “AJIBAHC
BB3MOXXHOCTHU B HOBA EBPOIIA” ca:

a) masapeH PHMCK - BB3MOXHOCTTA Ja Ce peaju3upar 3aryOm mnopaad HeOJarompusTHH
M3MEHEHHUS B [IEHUTE HA LEHHYM KHUXKa, NIa3apHUTE JIUXBEHH MIPOLIEHTH, BAJyTHH KYPCOBE U APYTH.
KommoneHTHTE Ha nasapHHs PUCK ca:

e JIMXBEH PHCK - PHCKBT OT HaMalsBaHe Ha CTOHHOCTTa Ha WHBECTHLHATA B JaJcHA
LEHHA KHWIa [0pa/ii U3MEHEHHE Ha HUBOTO Ha JIMXBEHUTE HPOLEHTH.

e BaJlyTeH PHCK - PHCKBT OT HaMalsBaHE Ha CTOMHOCTTa Ha WHBECTULMATA B JaNcHa
[leHHa KHHUTa WU JICTIO3UT, ICHOMUHUPAHH BbB BaIyTa, Pa3/IiuHa OT JIEB U €BPO, Opaau
M3MEHEHUE Ha Kypca Ha OOMsIHa MEXLy Ta3H BajlyTa W JIEBa WM €BPO.

e IICHOBH PHCK, CBBP3aH C WHBECTHIMM B aKUMM MM JPYrH [SJOBH IEHHM KHHXKA -
PHCKBT OT HaMajisBaHE Ha CTOMHOCTTa Ha WHBECTHIHATA B NaJicHA LIEHHA KHHIa MpH
HeGJIAronpHUsTHYA TPOMEHHU HA HUBATA HA NA3apHUTE [ECHH.

0) KpeQHTeH PHCK — BB3MOXHOCTTA OT HAaMaIsBaHE HAa CTOMHOCTTa Ha TO3UIMATA B €IHH
(uHAHCOB MHCTPYMEHT IPH HEOUAKBaHU CHOMTHUSA OT KPEJHTEH XapakTep CBbP3aHU C MUTCHTHTE
Ha ()MHAHCOBYM WHCTPYMEHTH, HAacpelIHaTa CTpaHa 110 O0pCOBH M M3BLHOOPCOBH CIENKH, KaKTO H
JIbpIKABUTE B KOUTO T€ W3BBPINBAT IEHHOCT;



B) OMepanHOHEeH PHCK — BBH3MOXKHOCTTA Ja Ce peayM3upar 3aryOu, CBbpP3aHU C I'PELIKH WU
HECHBBLPIIIEHCTBA B CHUCTEMAara Ha OpraHW3alds, , HeOJaronpuUsTHH BBHHIIHA CHOUTHA OT
HeuHAHCOB XapaKkTep, BKIFOUUTENTHO U TIPABEH PHUCK;

) JHKBHAEH PHCK — BB3MOXXHOCTTAa OT 3arybM OT HAJIOXKHMTEIHH MpoAaXOW Ha aKTHBU NPH
HeOJIaronpHUsITHH Ta3apHU YCIIOBHS 3a MOCPEllaHe HAa HEOYaKBaHO BBH3HWKHANM KPAaTKOCPOYHH
3a]IbJIKEHUSL.

1) PHCK OT KOHIIEHTPAIHS — Bb3MOXKHOCTTA 0T 3aryba nopa/id HempaBWJIHA AUBEepCHPHUKALIHS
Ha eKCIO3HIIMK KBM KIIMEHTH, IPYITH CBBP3aHU KJIMEHTH, KIIMEHTH OT €IMH U ChIIl HKOHOMUYECKH
oTpachi, reorpadcka odbnact WiiM Bb3HUKHA OT €/1Ha U ChIlla JEHHOCT, KOSTO MOKE [1a IPUYUHU
3HAYNTEIIHH 3aryOH, KakTO ¥ PUCKBT, CBbP3aH C FOJIEMH HENPEKH KPEIUTHU €KCIIO3UIHH.

2.06xeam u xapaxkmep HaQ cucmemume 3a omuem U UamMepedamne Ha pucKda.

Y1 “KAPOJI KATIMTAJI MEHU/DKMBHT” EAJl pasmojara ¢bC CHCTEMa 3a YIIPaBJIEHUE Ha
pHUCKa, KOATO TO3BOJISIBA €KEAHEBHOTO chOMpaHe W 00paboTBaHe Ha MH(pOpPMaLMs, HMAIlA OTHOLIEHHE
KBbM METOJINTE H TPOLECHTE [0 OLEHKa MW ymnpaBieHHe Ha puHcka B AedHocTTa Ha @ “AJIBAHC
BB3MOXHOCTU B HOBA EBPOITA”. Cucremara mMo3BOJISIBa HAaBPEMEHHO HJACHTU(DUIMpaHE Ha
PHCKOBH IIOKA3aTe/ M, KOUTO HajBULIaBaT onpejenenute oT Cbeera Ha Jlupexropure JIMMUTH, KakTo U 3a
TAXHOTO JIOKJIa/IBAHE 11PE/1 YIIPaBUTEJIHUTE opranu Ha PoH/a.

Cucremara 3a ynpasjieHHE Ha pHUcKa e pa3paboTeHa OT oTAena 1o ,YrhpasleHHe Ha puUcKa™ U e
chobpazeHa c jeiicTBaiarta HOpMaTHBHa ypenda, KakTo M ¢ BBTPEUIHHTE MOJENH | metoau B JID
“AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA” mo uaeHtubduKanus, OLEHKAa W YIPABICHHE Ha
PUCKOBETE.

Cucremara € Hal'bJIHO MHTETpPUpaHa B ynpapjieHckara WHpopManvonHa cucrema Ha Y] “KAPOJI
KAITUTAJI MEHUJDKMBHT” EAJl u no3BossiBa cebOupaneto u obpaborkara Ha MH(pOpMaLMs OT
OCTAaHAJIMTE CUCTEMM, JICHCTBAIIM B Y IPABIISIBAIIOTO APYKECTBO.

3. HMonumuka 3a_Xe0JNCupaHe HA_pUcka_4pe3 0epueamusHil UHCMPYMEHmU U _He206ama peoyKuus,
KAKMO U _NOAUMUKUME U_npouedypume 34 _HAOM00eHUe HA NOCMOAHHAmMA egexkmusHocm Ha
npouecume no Xe0HCUpare u peOyKUUA Ha pucka.

KbM narara nHa msrorssae Ha Hacrosius oryeT Y] “KAPOJI KAITTUTAJI MEHU/DKMBHT” EAJT
He M3M0J13Ba JIePUBATUBHU (PMHAHCOBY HHCTPYMEHTH C IIEJ XE/PKHPAHE Ha PA3INYHHTE BUJIOBE PUCKOBE B
neinocrra Ha J1® “AJIBAHC BH3MOXKHOCTHU B HOBA EBPOIIA™.

LI H3I10/I3BAHH METO/TH 34 OLIEHKA HA PUCKOBETE B IEUHOCTTA HA 1®
“AJIBAHC Bb3IMOKHOCTH B HOBA EBPOIIA”.

1. ITA3APEH PUCK.

A) JluxBen pHcK: YIpaB/IsSBamIOTO APYKECTBO M3MEPBA JIMXBEHHS DPUCK Upe3 H3YMCIIABAHETO HA
mopanus. Jiopai@sTta € OCHOBHATa MSpKa 3a YyBCTBUTENIHOCTTAa Ha Ja/ieHa 1LIEHHA KHHUIra KbM
HW3MEHEHHETO HAa HHBOTO HA JIMXBEHHTE INMPOLEHTH. YTPaBIABAIIOTO APYKECTBO H3IOJI3BAa METOJa Ha



MoaudHIHpaHaTa JOpalys, 3a 1a H3MEPH JIMXBEHHs PHCK, CBbP3aH C BCsAKa LIEHHA KHura, Oasupana Ha
JIMXBEH MPOIEHT KaTo OOJIMraliM, JIMXBEHH cyanu, (roubpcu, 0a3WpaHu Ha JIMXBEHU NPOLIEHTH, H
(broubpcH, bazupaHy Ha OOIHMTaluy.

KoM 31.12.2022 1. noprdpeiiabT Ha PoHad HE € AHPEKTHO HIAONKEH Ha HEOAArONPHATHE TTOCACAHLH OT

HIPOMAHA Had AHXBCHHTC pi?B.H.'HwH IYOp.‘f,lH OTCHBCTBHOCTO HA LICHHI KHH>KA C (}’JIIR”C{{!)E'{H AO0XO0A.

B) Baayren puck: YpasisiBaloTo JPYKECTBO W3MEPBaA BAJIYTHHS PUCK 3a BCSAKa BaJyTa, pa3jMyHa OT
JIEB ¥ €BpO. BanyTHHAT PUCK ce M3MEpPBa Ype3 W3I0JI3BaHe HAa HCTOPHYECKaTa BOJIATHIIHOCT HAa Kypca Ha
CHOTBETHATA BAJIyTa KbM JIeBa WK €BPOTO CNIPSIMO HETHATA BATyTHA EKCIIO3HUIHAA.

31.12.2022 r. 31.12.2021 r.

CTOHHOCT s ;
/ CTOMHOCT (AR.)

AKTHUBH

CTOHHOCT

(AB.)
@unancosn akrusu aenoMuaupann 8 PLN 90149 697 42.45% 0939 742 42.15%
Dunancobu akTHBK AeHoMmuHHpanyu B EUR 5017 547 23.54% 5933 298 21.54%
Ouuancosn axTHBH AenoMuaupann 8 CZK 2970 286 13.93% 3496 373 11.77%
Dunancopn aktuBu AeomuHupann B HUF 3037 056 14.25% 2980 415 13.33%
DOunancosn aktusn Acnomunupanu 8 GBP 311 327 1.46% 1368 470 6.37%
DuHAHCOBH aKTHBH AeHoMmuHHparn B USD 20 043 0.09% 18 875 2.37%

q)HHaHCOBH AKTHBH ACHOMHAHHUPDAHMII B
A P 911 148 4.27% 1297 936 2.47%

BGN

KoM 31.12.2022 r. noprdeiiant Ha Ponia € HIAONKEH Ha HCOAAIOMPHATHH ITOCACAHLIL OT NPOMAHA HA
BaAyTHA Kype Ha nosckara saora (PLN), varapexua ¢popuar (HUF) 1 yemixara kporna (CZK).
HWcropuyeckara BojaTHIHOCT Ha noickara 3nota (PLN), yarapckus ¢opunt (HUF) n uemkara kpona
(CZK) cnipsaimo epoto (EUR) 3a 2022 r. e crotBetHO 8.92%, 13.3% 1 5.88%.

B) llenoBu puck: YNpasisBamoTo OPYKeCTBO H3MEPBa LEHOBHA PHUCK, CBbP3aH C MHBECTHLMHU B aKIIHH

Yype3 COAUH OT NPHI0KHMHUTE 34 CbOTBETHHA I1a3ap Ha ICHHH KHHXa KOJIHYCCTBCHH METOIH!

HcTopuyecka BOJATHIIHOCT, WIMEPEHa Ype3 CTAHAAPTHO OTKIOHEHHE,

B-xoednupeHTa KbM MHAEKCHTE Ha ChOTBETHHTE Na3apH,

Tpu HEBB3MOKHOCT 3@ NMPHIATaHe Ha TOUKA 1. i 2., yNpaBABaIIOTO APYKECTBO M3NO0JI3BA CTAHIAPTHOTO OTKIOHEHHE
Ha W30paHMs MHIEKC HA peryiupaHus riazap, Ha KOHTO ce ThpryBaT [AaJeHUTe aKiuMW KaTo 3aMecTuTel MpH
LAJIOCTHHSA aHalu3 Ha noprdeinure.

% [lokazaTtenuTe OT NPEAXOAHNTE TOYKH C€ M3UHCIABAT €)KETHEBHO.

1.12.2022 r. 31.12.2021 r.
AKTUBU . 31 1. ). 21 12.2021 x
crouaoct (an.) | % o1 aKmuente CcToiHOCT (AB.) Yo OT AKTHBUTE

W7
o

X3

*5°

7
0..

1. IMapuanm cpeacrsa B kaca 0 0.00% 0 0.00%
2. I'lapuaHIr CPEACTBA B PASIAATHATEAHH CMETRN 1 889 579 #.85% 1 856 541 7.40%0
3. Aenozorni 0 0.00% 0 0.00%0
4. ABATOBM LIEHHI KHMKA 0 0.00% 0 0.00%
5. Axtmu 19427 525 90.95% 23 178 368 92.44%
6. Asaose 0 0.00% 0 0.00%
7. Ilpasa 0 0.00% 0 0.00%
8. Pemro caeaxm ¢ LIK 0 0.00% 0 (0.00%
9. Baokupann LK 0 0.00% 0 0.00%
10. Hoeonpuaobmmn LK 0 0.00% 0 0.00%
11. Baemanmnsn 34133 0.16% 31 263 0.12%
12. Mapaskin cAeAKI ] 0.00% 0 0.00%
13. Pasxoan 3a ObACLIH TEPIOAN 9985 0.05% 8619 0.03%
14. CrywacTus B ApywKecTBa 0 0.00% 0 0.00%



[O6moaserupar: | 2eras] ool 250749911 100.00%
O6musT puck Ha noprdeiiia Ha J® “AJIBAHC Bb3MOXHOCTH B HOBA EBPOIIA” ce

H3MEpBa 4pe3 HCTOpHYUECKATA BOJMATH/IHOCT Ha UeHaATa Ha O8], H3IMEpPEHa Ype3 CTAHOAPTHO
OTKJ/IOHEHHE.

0@ ,AneaHc BeamoxHocTv B Hosa Eepona® iy

Downside Risk 1Y Weekly Ann 19.27
Semivariance 1Y Weekly Ann 28.09
Standard Dev 1Y Weekly Ann 24.62
Max Drawdown 1Y -31.62
Max Increase 1Y 18.04
Kurtosis 1Y Weekly 3.03
Skewness 1Y Weekly -1.09

2. KPE/JUTEH PUHCK U PUCK HA HACPEIIIHATA CTPAHA.

Kpenuten puck € o010 pUCKBT OT HaMalsBaHE HAa CTOMHOCTTA Ha WHBECTHUIIMATA B Jl@/icHa lLEHHA
KHHTa TpH HEOYAaKBaHM CHOMTHUA OT KPEIUTEH XapaKTep, CBBP3aHH C €MUTEHTHTE Ha IEHHHM KHUXKA,
HacpelHaTa cTpata 1o 60pcoBu U U3BHHOOPCOBHU CHIENIKH, KAKTO M HEOYAKBAHW CHOUTHUSA B JIbPIKAaBUTE, B
KOWTO T€ U3BBPLIBAT JIEHHOCT.

YipaBnsgBamoTo ApYKeCTBO pasriekia TPHU OCHOBHH BHIA KPEIUTEH PUCK:

A) Konrparenren pPHCK € PUCKBT OT HEM3NBIHEHHE HA 3aJb/DKCHMSATA OT HacpeliHarta cTpaHa Iio
u3BbHOOpcoBH caenku. [Tpes 2022 1. ce cKIFOYBAT CAENKH H3LsNIO Ha opuumuanHuTe 6OPCOBH nasapu Ha
“Warsaw Stock Exchange”, “Prague Stock Exchange”, “Budapest Stock Exchange”, “Wiener Boerse
AG”, “NASDAQ Tallinn AS”, “AB Nasdaq Vilnius” u “London Stock Exchange”, c xoero
KOHTPareHTHHs M CETHIMEHT PHCKa ca MHHHAMH3HpaHH. 3a TPUMECEUMETO KPEAUTHHUSAT DPUCK KbM
HacpeIHa CTPaHa He Ce € peanu3nupall.

B) CerbJIMEeHT PHCK € PHCKBLT, BB3HHUKBAIl OT BB3MOMKHOCTTA B3auMHUTE (OHJIOBE Na HE IOJIydaT
HACPEIIHU MMAPHYHH CPEACTBa WM (PMHAHCOBH HHCTPYMEHTH OT KOHTPAareHT Ha JaTrara Ha CEThJIMEHT,
Cllefl KaTo Te ¢a M3IBIHUIIM 3ab/DKCHHSATA 110 JAeHN CJIeJIKH KbM TO3M KOHTPAareHT. YNpaBisaBalloTo
JIPY)KECTBO H3MEpBa TO3M PHUCK 4pe3 CTOHHOCTTA HAa BCHYKW HENMPHK/IIOUMIIH CHEJIKH C €Ha HacpellHa
CTpaHa KaTo MPOMEHT OT CTOHHOCTTA Ha yrpapisBaHus noprdein. He ce BKIOYBAT CIENKATE CKIIOYCHH
IpH yclIoBHE Ha ceThiMeHT DVP (octaBka cpeliy muiaiase) v Ha nasapu ¢ (pyHKIIHMOHHMPAI] KIMPHHIOB
MEXaHU3BM.

B) UnBecTHnHOHEH KPEIHTEH PHCK € PUCKBLT OT HaMalsBaHe Ha CTOWHOCTTA Ha HHBECTULHATA B
NlajleHa JbIroBa [eHHa KHUTa TIOpaau KPeJAUTHO ChOUTHE IPU EMHTEHTA Ha TO3H HHCTpYMEHT. KpenuTho
chOMTHE BKJIOYBA OOSBSBAaHE B HECHCTOATENIHOCT, HEIUIATEIKOCIOCOOHOCT, CHIIECTBEHA NMPOMsAHA B
KaluTajoBaTa CTPYKTypa, HaMallssBaHe Ha KPEAWTHHsS PEHTHHr H Jp. YNpPaBjsBalloTO IPYKECTBO
M3BBLPIIBA KAYECTBEH M KOJIMYECTBEH KPEAUTEH aHalu3 Ha Oa3aTa Ha:



DUHAHCOBHUTE OTYETH HA EMUTEHTA;

KanuranoBara cTpykTypa Ha EMUTEHTA;

OOGe3neyeHHeTo HA EMUCHSITA, B C/IyJaUTe KOTaTO eMHCHATA € 0Oe3neyeHa;
YnpaBneHHETO U peryTauusTa Ha EeMUTEHTa;

o 0 0o o0

H()}IJCI‘O}EHZCM @OH&BT HAMA B nopr'rjxrn& cir OOAHTAITHOHEH HEC TPYMCHTH H CACAOBATCAHO TO3H

THIT p}’-ILK“ ¢ MHPHMHEIHPAH,

CBO60AI-IHT€ Mapu9HH CPCACTBZI Ha (DOHA‘A CC MHBCCTHPAT CaMO B OaHKH C YTBbPACHA perryraumr KATO ce
CrIasBaT 3aAOKEHHTe AMMHTH 32 AusBepcudmranma. Kpeamtnara excrniosmmms wbm 31.12.2022 r. e
dopmupana or obimaTa 6aAaHCOBA CTOMHOCT Ha PA3NAALIATEAHHTE M ACITO3MTHH CMETKH B DAaHKH, KAKTO K

B3EMAHHATA IO AHXBH, npo,-\a‘d\'ﬁu H AHMBHMAECHTH Ha CbHHaHCOBI/I HHCTPYMCHT M HHBCCTHIHH B ABATOBH

INEHHH KHMMAL

31.12.2022 r. 21 1.
AKTHBH
cronuoct (An.) Yo OT AKTHBHTE

2. [Napuann CPeACtBa B PAITAAINATCAHN CMCTKH 1 889 579 8.85% 1 856 541 .40

3. Aertozmmi 0 0008 0 0.00%
4. ABATOBM LIEHIM KiHHa 0 0.00%, 0 0.00%
8. Pento caeakn ¢ LIK 0 000240 0 0.00%
11. Baemanns 34133 016" 0.12%

060 1923 712 9.01% 1 887 304

3. ONEPAIIHOHEH PHUCK.

OmnepaTuBHUTE PUCKOBE MoTarT Jia Ob/ar:

A) BBTpeliiy — CBbpP3aHH ¢ Opranu3anusaTa Ha paboTaTa Ha yIpapIsBalllOTO JAPYKECTBO BB BPb3Ka C
yrpasneaneto Ha @ “AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA”. Berpeiunure onepaTuBHA
PHCKOBE Ce ChCTOST 0€3 /1a ce orpaHnyasar J10:

o  PuckoBe cBbp3aHU ¢ MepCcoOHA;
o  TexHonoruyen puck.

B) BbHIIHK — CBBP3aHH C HNOJAMTUYECKH H APYrH (akTopu, KOUTO OKa3BaT W/MIM MOraT Jia OKaxar
BIIMSIHUE BBPXY JEHHOCTTa Ha YNPABISBAIIOTO JAPYXKECTBO BbB Bpb3Ka C ympasieHuero Ha J[@
“AJIBAHC Bb3MOXHOCTHU B HOBA EBPOITA™. BhHUIHHTE ONEpaTHBHA PHCKOBE CE ChCTOAT O3
Jla ce orpaHuyaBar J10:

o  Puck Ha oOKkpbkaBamaTa cpesa;
o  Puck ot duznuecko BMEIATENCTBO.

Ouenkara Ha OEpaTUBHHUTE PHCKOBE CBbp3aHu ¢ aeriHoctTa Ha 1@ “AJIBAHC BB3MOXHOCTHU
B HOBA EBPOIIA” ce u3BbpiiBa ot otaen ,,HopmaTHBHO ChOTBETCTBHE™
o Cnyxurenure, paboreniy B YIPaB/IABAlOTO APY’KECTBO OKa3BaT NBJIHO CBHACHCTBHE Ha OTHEI
»,HOpPMaTHBHO CHOTBETCTBHE"



o Puckosete cBbp3aHu ¢ JEHHOCTTa HA KOJIEKTUBHUTE MHBECTHUIIMOHHHM CXEMH CE OILICHABAT C €]Ha OT
CJIE[IHHTE OLEHKH:

@) HUCHK — KOTATO BCHYKH PHCKOBE Ca ITOKPUTH C aJeKBaTHH KOHTPOJIHU MPOLEIyPU C BUCOKA
e(DeKTHBHOCT H JIAIICBAT HJIM Ca HAJIMLE He3HAYUTETHH OTKIOHEHHS,;
#) cpeden — KOTATO BCHYKH PUCKOBE Ca MOKPUTH B U3BECTHA CTEMNEH ¢ KOHTPOJIHH MPOLIEYPH
C HeJlocTaThuHa e)eKTUBHOCT;
8) BHCOK — KOTaTO HE BCHYKM PHCKOBE Ca MOKPUTH C KOHTPOINHHM TPOLEAYPH W/HIH
MPOIIElypUTe HA MPeBAPATETHUS KOHTPOI JIUIICBAT WK He JeiicTBaT e(eKTHBHO, B pe3ynTar
Ha KOeTO € HapyIIeHO CIIa3BaHeTO Ha MPHHIUIHTE 3a 100p0 ylpaBieHHe H IIPO3PayHOCT.

VY1paBnsBamoTo JAPY)KECTBO Bb3IPHUEMA JIBYILIACTOB II0AXO0J B YIPABICHHETO HAa ONEPal[MOHHUS
pHcK, a UMeHHO — 00ocobsiBa ce cTpaTerust 3a ynpaBleHHE Ha ONMEpalWOHHMS PUCK B JBITOCPOYEH U
KpaTKOCPOYEH TIJIaH.

A) 3a yrnpaBlieHHe Ha ONepallMOHHUS PUCK B JBITOCPOYEH IU1aH YIIPAB/sABALIOTO APYXKECTBO IIPHEMA
SCHH H TOYHH [IpaBujIa M NpoueaypH 3a ynpasienue neinocrra Ha JI® “AJIBAHC BBb3MOXHOCTHU B
HOBA EBPOITA™. IIpasuiaTa v 1npole/ypuTe periaMeHTupaT Opraiu3allioHHaTa cTpykTypa Ha Qonya,
OTrOBOPHOCTHTE M MPABOMOIIMATA Ha JIMIATA, AHTAKUPAHU B HETOBOTO YIpaBlieHHWe, KakTo |
MEXAHH3MHTE 32 KOHTPOJI BBbPXY AEWHOCTTa Ha pa3IMYHUTE OTAC/IH B OpPraHM3allMOHHATa CTPYKTYpa.
IpaBunara ¥ npoueaypute ce opopMsiT B CHOTBETCTBHE C LenuTe Ha (hoHjaa, HOpMaTHBHara ypenda,
KOSITO peryjupa JeHHOCTTa Ha YNpaBisBalldTe APYKECTBA M KOJEKTHBHUTE WHBECTULIMOHHH CXEMH,
OTYHTAT OCOOEHOCTHTE HAa OOKpHKaBallaTa Cpeia KaTo Lsjo. Taka pasnucaHd W M3MBAHABAHU TE3U
mpaBWia W mOpoueaypd (GopMHpaT ABITOCpOYHATa IIONMTHKA Ha (oHAa, KOATO rapaHTHpa
Henecho0pasHoCTTa, OE30MacHOCTTa W pecypcHaTa OCHIYPEHOCT Ha OTHE/NHUTE MpOLUecH OT
onepaTHBHATa JCHHOCT Ha (OHAA — KAKTO MO OTHOUIEHHWE HA YOBEIIKHWS, TaKa W MO OTHOLICHHE HA
TeXHOJOru4YHus axkTop.

B) B KparkocpodeH IUIaH YNpPaBsABALIOTO JAPYKECTBO IpPHEMa M CIEAM 3a H3IBJIHCHHETO Ha
KOHKPETHH METOJIH [10 yIIPaB/ieHHe Ha OCHOBHUTE KOMIIOHEHTH Ha ONEPAllMOHHHUS PHUCK, KaKTO ClIe/Ba:

Puckose C8BP3AHHU ¢ HEPCOHWIA - TOBA Ca PUCKOBETE OT 33]"}’611. CBbpP3aHH C BH3MOXKHOCTTA OT I'PELIKH,
HC,IIOGpOH&MGpeHOCT. Heﬁ,'IaI'OFIPHHTHM H3MCHCHHA B TPYAOBOTO 3aKOHONATEICTBO.

Memoodu 3a ynpasieHue Ha PUCKOGENEe CEBP3AHI C NEPCOHANA

e Slcmo peduHHpaHe Ha BBTPELUIHM INpPaBWIAa OTHOCHO MpaBaTa M 3aIbJDKCHHATA Ha
CIIY KU TEIIUTE;

e Scno neduHUpaHd BHTPELIHH NpaBWia 3a AOCTHI 10 MHOOPMAIMOHHHTE CHCTEMH H Oasu
JIaHHU Ha YIPaBJIBALIOTO JPYKECTBO:

e PerynsapHu oOyueHns Ha MEPCOHAIA 110 TEMH CBbP3aHH C:
o  (unHaHCOBA TEOPHUS M MPAKTHKA;
O  yIpaBJeHHE Ha PHCKA;
©  HopMaTHBHaTa ©0a3a MMallM OTHOLICHWE KBbM JIEHHOCTTa Ha KOJEKTHBHHTE

WHBECTHIHOHHH CXEMH;

o  uH(OPMAIHOHHH TEXHOJIOTHH H CHT'YPHOCT;

O  JIpyrH.



e PerylispHH Cpeiiy MeXIy OTJAe/IUTe Ha YyNpapisBalloTO APYXKECTBO 3a OOMsHa Ha OIWT,
BIEYATIICHHS U TIPEIOPHKY, 10 OTHOIIEHHWE Ha U3TOYHUIIUTE HA PHCK M THPCCHE HA PEIIEHHUA 32
YTIPaBAEHHUETO 1 MUHUMH3HPAHETO UM,

e Exeromuu cnrbeceBaHHA U OLEHKA Ha NEPCOHANA;

e [lomrppxaHe Ha OTBOPEHH, OTKPUTH KOMYHHKAIMH MEXIy Ppa3IM4HUTE OTICIH B
YIPaBJIsABAIIOTO APY’KECTBO;

TexnonozuyHyu pucKoee - ToBa ca PHUCKOBETE CBLP3aHH CBC 3&1’"}'6]/1, 06}’CHOB€HH OT HECBBBPIICHCTBOTO
Ha H3MO0JI3BAHHUTE TCXHOJIOTHH - HEaJCKBAaTHOCT HA ITPOBEIKIAHHTE OII€PallkH, JIMIICA Ha IPEIHU3HOCT Ha
METOJHUTEC Ha 06pa'60TKa Ha MJaHHHUTC, HUCKO Ka4CCTBO Ha M3IIOJ3BaHHUTE JaHHH.

Memoodu 3a ynpasienuemo Ha MeXHOI02UYHUME PUCKOBE:
e Apxusupane Ha HHpopmanuonHara cucrema Ha JJ® “AJIBAHC BB3MOXHOCTU B HOBA
EBPOITA” ;
e [IIpouemypa 3a Bb3CTaHOBsBaHe Ha paboTocmocobHOCTTa Ha HH(pOpManMoHHaTa cucTema Ha JID
“AJIBAHC BB3MOXHOCTH B HOBA EBPOIIA”;
e Opranusaius W ynpaBieHHe Ha JOCTBIA Ha HOTpeduTenuTe 10 WHMOPMALMOHHATA CHCTEMA Ha
KOJIEKTHBHUTE HHBECTULIHOHHH CXEMH;
o JleduuupaHe Ha pasnuyHu KiacoBe HHPOPMAILUA ChXPaHsABaHa B YIPaBJIABAILOTO APYXKECTBO.
o Jlepuuupane Ha HHMBA Ha JOCTHI Ha CIYKHTEIHTE Ha YNPABABAINIOTO APYKECTBO CIOpEX
JUIBKHOCTHATA UM XapaKTepUCTHKA.

Puckoee na obKpvicasauama cpeda - ToBa ca PACKOBETE CBbP3aHH C Bb3MOXKHHTE 3arybu, CBbp3aHu ¢
M3MEHEHHUs B cpejara oT HeuHaHcoB xapakrep, B kosto onepupa JI® “AJIBAHC BB3MOXHOCTH B
HOBA EBPOIIA” - u3MeHeHHs B 3aKOHOIATEJICTBOTO, TOJMHTHYECKH H3IMEHEHWA W M3MEHEHHSA B
JAHBYHATA CUCTEMA.

Memoou 3a ynpasiieHue Ha pUcKoseme cebP3aAHU ¢ 00KpbICasauiama cpeoa:

o [lojurbpikaHe Ha akTyaiHa 0a3za JaHHM C HOPMaTHBHATA PErJlaMEHTAllMs, UMalla OTHOLIECHHE
kpM neiinoctra Ha JI® “AJIBAHC Bb3MOXXHOCTHU B HOBA EBPOIIA™;

e Hzmon3Bane Ha BLHINHU KOHCYJATAHTH M IOPHIMYECKH KAHTOPH B Cyyaii Ha He0OXOIUMOCT 3a
UMIUIEMEHTHPAHE HA HOPMATUBHMTE H3WCKBAHWSA CINPAMO JIEHHOCTTa HA YNPAaBJIABALIOTO
JIPYXECTBO BbB Bpb3ka ¢ ympasienuero Ha JI® “AJIBAHC BBb3MOXHOCTHU B HOBA
EBPOIIA™;

e DBsemane Ha aKTHBHO yd4acTHe B nyOsiuuHuTe OOCHM/IAHMA N0 OTHOLICHHWE IUIAHWPaHH

NPOMEHH B HOpMAaTHUBHATa ypeaba, Kacaemia JIEHHOCTTa Ha YNpPaBIABAIIOTO JIPYKECTBO BHB
Bpb3Ka ¢ ynpasienrneto Ha [I® “AJIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA™;

Puckose om guzuuecko emeuiamesicmgo — T0Ba ca PUCKOBETE acOIIMUPAHH ChC 3aryOH, B CIIC/ICTBHE Ha
HEMOCPE/ICTBEHO (pu3Myecko BMmemarencTBo B jeiiHoctta Ha JI® “AJIBAHC BB3MOXHOCTHU B
HOBA EBPOITIA” — rpalex, TepOpPHCTHYEH AaKT, HEIO3BOJICHO INPOHMKBaHE B WH(pOpMallHOHHATA
cuctema Ha JI® “AJIBAHC Bb3AMOXHOCTU B HOBA EBPOIIA™ unu YnpasisBaioro JIpyxecTso.




Memoou 3a ynpagiieHue Ha pUCKosene om (PU3UYECKO 8MEUIAme1CHEo:
e Ckiro4yBaHe Ha JIOrOBOP C OXpaHUTeNHa (pMpMa 3a OchlllecTBABaHE Ha 24-dacoB HabmroneHHe
M KOHTPOJI Ha MOMEIIEHHATa B KOMTO C€ HaMHUPAT TEXHOJOTHYHUTE CPEACTBA H apXUBUTE Ha
VIpaBJIABALIOTO JPYKECTBO BbB Bpb3ka ¢ ynpaBaenuero Ha @ “AJIBAHC
BB3MOXXHOCTH B HOBA EBPOITIA™;

e [lpodunaxtuxa Ha peryisipHa Gasa Ha BbBEJICHUTE CHCTEMH 3a HaOJIIOIEHHE U KOHTPOJ;

e PaspaborBane Ha npoLeaypa 3a €BaKyalusi Ha CIYKUTSIUTE B CIy4auTe Ha HEMOCPEICTBEHO
¢busuuecko BmemarencTso B AednoctTa Ha JI® “AJIBAHC BB3MOXHOCTU B HOBA
EBPOIIA™;

@ Hpouenypa 34 DOKIaJBaHC Ha MHIIWICHTH.

ITpoBenenutre nabmionenus or Otaena 3a ,,YnpasileHHe Ha PHCKA”, CBBP3aHH C &vmIpeutHiin
OREPAIIOHEH PUCK OTIPENENST CTEIeHTa Ha PHCK, CBhp3aHa ¢ JeiiHocTTa Ha POoHIa KaTo HUCK.

Hposeue}mﬂ 3abI00YEH aHAJIM3 Ha BCHYKU ACICKTH HA GBHHUIHIA onepauionen pick, Ha KOHTO €
MOAJI0MKEHA IEHHOCTTa Ha ﬂOI‘OBOpHHR q)OH,H,, ITOKasBa ('.’pé'()H(l CHHENEH HA 6hHUieH PUHCK,

BeBeaenu ca KOHTPOJIHK 1IpoUCAYPH, KOUTO B A0CTaTrb4Ha CTCHCH OrpaHu4vaBaT OHNEPATHBHHA PHCK H
OCHI'ypABaT NPO3PaA4HOCT U 11061:)0 KOPIIOPATHUBHO YIIPpaBJICHHE. Cnezm C€ 3@ HOPMATUBHHTC H3MCHCHHSA H
CBOTBETCTBHE.

Hp63 TPHMECEYHETO HE ca KOHCTAaTHpPaHH IPOABICHHS Ha ONEpaTHBEH PHUCK, HUTO HAPYLICHWA Ha
BBTPCIOHHUTE MNpPaBHIla W IMPOLCIAYPH. He ca HHCHTH(l)HIIHpaHH HOBH CJIICMCHTH Ha BBTPCIICH WK BbHUICH
OIEpalHOHCH PUCK.

4. THKBH/IEH PUCK.

JlukBuaHUAT pUCK HAa ¢oHAa ce ympaBmsBa cbriacHo npuetu JlpaBuna 3a noiapwikka u
ympasienue Ha nukBuauuTe cpeactsa Ha J1® “AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA”.
OCHOBHY NPHHLMIIY [IPYU YIIPABJICHNAE HA JIMKBUJIHHUS PHCK ca:

® KOHTPOJI BbPXY JIMKBHAHOCTTA Ha PoHa;

e criasBaHe Ha MpaBWiIaTa, 3aJI0JKEHH BbHB BbTpPELIHUTE JOKyMeHTHM Ha @oHJa, KaKkTo H
W3WCKBAHMATA 3a JIMKBHIHOCTTA, DErjjaMeHTHpPaHH BBB BCHYKH 3aKOHOBU H [OJ3aKOHOBH
HopMaTuBHH akToBe, Kacaeum J{® “AJIBAHC Bh3MOXHOCTHU B HOBA EBPOITIA™;

® TIOCTUraHE HA ONTHMaHA AMBepCH(HKaIH Ha HHBECTHIIHOHHUA mopTdeiin;

® aHaJIU3 U aJICKBATHO YIPABICHAE HA MAPUYHHTE MOTOLIH;

e TUIAHWPAHE Ha U3BBHPEAHUTE 00CTOSTE/ICTRA.

anaBneHHeTo Ha MTHKBHAHOCTTA CC HU3BbPLIBA NOCPEACTBOM:
e EsKeIHEBHO CIECHE H aHAJIN3 Ha CTPYKTYpaTa Ha aKTHBHATE 110 BHJI0BE H MATYPHTECT;
e BEkeqHEBHO CIS/EHE U aHAJIU3 Ha CTPYKTYpara Ha MNaCHuBHUTE 110 BUAOBE U MaTYPHUTET,
e EskelHEBHO ClIe/icHE HA BXOASIIUTE U M3XOISILIUTE MMapU4HH IMOTOLH,
@ Hom'bp)xaﬂe Ha ONTHM&JICH pa3Mep Ha NapHM4HH CpeACcTBa U JPYId JIMKBHOHH aKTHBH C LEJ
IOCPEIIaHe Ha 3abJKCHHATA Ha (DOH,JIa;



e M3pppimiBaHe Ha [pPEAMHBECTHLHMOHHH aHAIM3H 3a [OTCHUMAIHOTO OTpPaXKEHHE Ha
ochuiecTBsiBaHuTe 0T DOHIA WHBECTHIMM BBPXY CTPYKTypaTa, JMKBHAHOCTTA, TMpoduia Ha
pHCKa U Bb3BpalaeMOCTTa Ha moptdeiina Ha Ponpa.

e B cuna or 01.01.2023 r., npoBexiaHe Ha CTPEC-TECTOBE 3a JIMKBHIHOCT — Ha TPUMECEYUE U
€XKErO/IHO.

Ilpe3s roamnara obimata CTOHHOCT Ha OOpaTHUTe M3KymyBanus Ha (oHIa ca B pasMep Ha

135 804.08 nB., noxaro 3anucBaHusTa ca B pasmep Ha 514 270.07 nB. IlapuuynuTte cpecTBa KbM Kpas Ha
roaunata ca 8.85% ot aktuBute Ha doHaa.

KtM MoMeHTa Ha M3rOTBSIHE HA HACTOALIMA OTHET HE CBIIECTBYBAT TEHACHIIUH, obcrosTencTsa

WIIH PHCKOBE, KOHUTO OMxa JIOBeIM MJIM 3a KOWTO HMa OCHOBAHHE Ja ce cMATa, Y€ LIe O0BEeJaT 10
CBUICCTBCHO IMOBHIIABAHEC W/IM HAMA/XBAHC Ha JIMKBHIHOCTTA Ha ®onna.

5. PUCK OT KOHIIEHTPAIIUAL.

(D
2

3)

“)

)

(6)

VupasnsBamoTto JpyxecTBo He MOXe Jia HHBECTHpa [oBeYe OT 5 Ha CTO OT akTHBHTE Ha PoH/A B
NPEXBHPIIAEMH LIEHHU KHUKA HJIH B HHCTPYMEHTH Ha Napu4Hus 11a3ap, H3[aJICHH OT €JIHO JIHIIE.

Ynpasnssaiioto [IpyxecTBo He Moe 1a WHBecTHpa nosede oT 20 Ha ¢TO OT akTHBUTE Ha DoHIa
BBB BIIOTOBE B €/1HO Juie no wi. 38, an. 1, 1. 6 ot 3AKHUC/IIKHA.

PuckoBara ekcrnosunus Ha @DoHga KBM HacpelHata CTpaHa [0 CjelKa ¢ H3BBbHOOPCOBO
THPryBaHW JI€PUBATUBHHA (UHAHCOBH HHCTPYMEHTH, HE MOX€E 1d HaJBHUIIABA HUTO €JHH OT
CIIE/IHUTE TTparose:

1). 10 Ha cTO OT aKTUBKTE, KOraTO HACPEUIHAaTa CTpaHa € KpeAUTHA HHCTUTYIUS 110 Wi. 38, an.
1, 1. 6 or 3AKUCAIIKH nnu
2). 5 Ha CTO OT aKTUBHTE - B OCTAHAJIUTE CIIy4aH.

VnpasasBamioTo ApyKecTBO Moke na mHBectHpa no 10 Ha cro or akrtusure Ha (DoHIA B
MPEXBBPISEMH [IEHHW KHHXKa WM B MHCTPYMEHTH Ha Mapv4yHMs nasap, W3JiaJieHd OT eIHO JIHLE,
IpU yciioBHe 4e oOliara CTOWHOCT Ha Te3H MHBECTHIMH B JIMIATA, BB BCAKO OT KOUTO DOHALT
MHBECTHpA [0BEeYe OT 5 Ha CTO OT CBOWTE aKTHBH He HajBuinana 40 Ha cTo OT akTUBHTE HAa POHZA.
OrpaHu4eHHeTo 10 U3peYeHne MbPBO HE ce Ipujiara OTHOCHO BJIOrOBETE B KPEIUTHH HHCTUTYLIUH,
BBPXY KOHTO C€ OChLILIECTBsiABa NPYIACHIHAJICH HAN30p, KAaKTO H KBbM CHAEJIKHTE C HBB'BHﬁOpCOBO
THPryBaH! JACPUBATUBHU (UHAHCOBH WHCTPYMEHTH C TE3H MHCTUTYIIHH.

Ocsen orpanudyeHusTa mo ain. 1 — 3 ofmara croiiHocT Ha wWHBecTHUuHTe Ha DoHma B
MPEXBLPISEMH IIEHHH KHWXKA WJIM HHCTPYMEHTU Ha NApHYHMA [asap, M3JaleHH OT €IHO JIHIE,
BJIOrOBETE IPH TOBA JIMIE, KAKTO H €KCIO3HIMATa KbM CHUIOTO JIMIIE, BE3HUKHANA B pe3yiTar Ha
CIENKHd C HU3BHHOOPCOBO THPryBaHH JIEPUBATHBHU (DMHAHCOBH HHCTPYMEHTH, HE MOXKE Ja
nazsuiiasa 20 Ha cTo oT akTUBHUTE Ha DoHza.

Vipasnssaimorto JIpyxecTBo Moe Ja MHBecTHpa 10 35 Ha cTO OT akTHBHTe Ha DoHaa B
NIPEXBBPIISEMH LIEHHU KHH)KA W MHCTPYMEHTHM Ha Mapu4Hds nasap, M3JAaJeHH OT €JIHO JIMIE, aKo
LIEHHATE KHM)KAa M MHCTPYMEHTHUTE Ha MNapu4HMs [asap ca H3JaJicHW WM rapaHTHpaHd oT
Penybnuka Benrapus, oT Apyra Abpxasa 4ieHKa Ha EBponencKus Cbi03, OT TEXHH PETHOHATHH HIIH
MECTHH OpraHu, OT TpeTa JbplKaBa WIH OT MyOlHyYHa MEXIyHapoIHa OpraHu3sanus, B KOATO
4jieHyBa [I0HE eJlHa JbpiKaBa YIeHKa.
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[TpexBbpiisieMUTE LIEHHM KHM)Ka M MHCTPYMEHTHTE Ha TIAPUYHHA Iazap 1o ajl. 6 He ce B3emar
IpEABH] 3a LIEJIUTE HAa OTPAaHUYEHUETO 1O al. 4.

MHBeCTHIIMOHHUTE OrpaHHuYeHus mo aji. | - 6 He Morar aa Obaar komOuuupanu. Obuiata
CTOHHOCT Ha HHBECTUI[HHUTE B IIPEXBHPISAEMH LIEHHU KHW)KA WIM HHCTPYMEHTH Ha NApUYHUS [1a3ap,
W3/IaZICHH OT €/IHO JIMIle, BJIOrOBETE MpPH TOBA JIMIE, KAKTO W EKCIIO3MIHUATA KBM CHUIOTO JIHIIE,
BB3HHUKHAJA B pe3yJITaT Ha CACJKH C JepuBaTUBHY (HHAHCOBH HHCTPYMEHTH ChIJIacHO ajl. 1 - 6, He
MO3Ke Jla HajiBMIIaBa 35 Ha c¢To oT akTuBHTe Ha DoHa.

JlpyxecTBara, BKIIIOYEHH KbM €JIHA Irpyla 3a LEIUTe Ha ChCTaBsiHe HA KOHCONUAHpaH GUHAHCOB
OTYET CBIVIACHO IPU3HATHTE CYUETOBOJHW CTaH/JApPTH, C€ pasriieXkJaT KaTo €IHO JIMLEe IpH
[IpHJIarafHe Ha orpaHuueHusTa no au. 1 - 8.

OOfmara cTofiHOCT HAa WHBECTHLUMHMTE B NPEXBBHPSCMH IEHHM KHIDKA HJIM HHCTPYMEHTH Ha

Hapu4HUs N1a3zap, EeMUTHPAHH OT JPYKECTBATa B €/{HA rpyna, He Moxe Ja Haasummasa 20 Ha CTO OT

CTOHHOCTTA Ha aKTUBUTE Ha DoH/a.

IIpn u3umcnsBaHe Ha pUCKOBaTa eKCrno3uiMa Ha DOHJa KbM HacpellHara CTpaHa, ce H3I0/3Ba

HOJIOKUTENIHATA Ma3apHa CTOHHOCT Ha W3BBHOOPCOBO THPryBaHMs J€pUBATUBEH JOTOBOP C Ta3H

HacpeiHa crpana. [lozunuure na ®@onja B AepuBaTUBHY MHCTPYMEHTH C €HA U ChL[a HacpellHa

cTpaHa Morar Ja OBbJaT HETHpaHW, ako YTPaBISBAIOTO JAPYKECTBO MOXE Jla rapaHTupa

NPUJIAraHETO Ha CIOpa3yMEHUsITA 3a HETUpaAHE C HacpelHara crpaHa oT umero Ha Qonpa.

Herupane moxe na ObAe HM3BBPIIEHO €aMO Ha EKCIO3HLHM B H3BBHOOPCOBO TBHPryBaHU

JIepUBaTUBHM MHCTPYMEHTH C €[IHA M ChIIla HacpelllHa cTpaHa. He ce pa3speluasa HeTUpaHe ¢ IpyrH

€KCIIO3UIMK Ha KOJICKTHBHATa MHBECTHIIMOHHA CXeMa KbM ChIIaTa HacpelllHa cTpaHa.

[Ipn n3uncnsBane Ha puckoBaTa excro3uius Ha @oHma KbM HacpellHaTta cTpala Y npasJisBaliloTo

JIPY/KECTBO B3eMa MpeIBHJ OrpaHMYeHusiTa no ail. 1 — 3, ako chilecTByBa obesnedcHue.

O6e3neuenuero Moxe na ObJe 0Tpa3eHo MO HEeTHA CTOWHOCT, ako YNpasisBalloTO APYKECTBO

MOXe Jia rapaHTHpa MpUJIaraHeTo Ha CIIOpa3yMEHHsTa 32 HETHPAaHE ¢ Ta3W HAaCpellHa CTpaHa OT

umeTto Ha Donja.

V]I u3uucisBa OrpaHMYEHHsTa 3a KOHIUEHTpanus Ha emureHta no an. 1-10 Be3 ocHoBa Ha

fasoBara eKCIO3MIIMs, BB3HMKHATA Upe3 U3MOJI3BAHETO Ha JAepUBATHMBHU  (PHHAHCOBH

HHCTPYMEHTH ChIJIACHO METO/1a Ha MOCTHTE 3abJIKCHUA.

[Tpu uzuucnenrero Ha puckosa excrnosuims Ha ®OHJIA kbM HacpellHa cTpaHa 1o H3BbHOOPCOBO

ThpPryBaH NePUBATHBEH MHCTPYMEHT 1o an. 4 u 5, V]| tpsabsa aa BIo4BaT NpH H3YHCIIEHUSATA

BCSKAa PHUCKOBA €KCIO3MIIMS KbM HacpellHa CTpaHa 10 W3BBbHOOPCOBO THPryBaH AEPHBATHBEH

HHCTPYMEHT.

YrpaBnsBaio ApyXKecTBO, ACHCTBAINO 3a CMETKA Ha BCHYKM YNpaBJIABaHU OT Hero GoHIoBe, HE

MOXKe Ja npuaoOMBa aKIWH C IIpaBO Ha IJlac, KOMTO OMXa My IO3BOJIMJIM Ja YIPaXHsBa

3HQYUTEIHO BJIASHUE BBPXY ylpaBicHHeTO Ha eMuTeHT. QDOHIBT CBHIIO Taka, HE MOXKE Ja

npuo0uBa noBeye oT:
1. necet Ha cTO OT akMKTe 6€3 MpaBo Ha r1ac, H3JaJCHU OT €OHO JIHILIE;
2. leceT Ha CTO OT OONUTAIIMUTE WK JPYTH IbJITOBU LEHHH KHUXA, U3/Ia/IeHH OT €HO JIMIIE;
3. ABajieceT W IET Ha CTO OT JSJIOBETE HA €/lHA ¥ ChIlA KOJEKTHBHA HHBECTULIHOHHA CXEMa
WIM Jpyro MNpeanpHsTHe 3a KOJEKTHBHO HWHBECTHpaHE, KOETO OTrobaps Ha
u3nckBanuaTa Ha wi. 4, an. 1 ot 3/IKUCIIIKH;
4. necer Ha CTO OT HHCTPYMEHTHTE HAa NApUYHUA Na3ap, U3JaJIcHHA OT €IHO JIHIIE.
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Orpanuyenusita mo an. 15, T. 2, 3 u 4 He ce mpuiaraTt, KOraro B MOMEHTa Ha NpHA0OOMBaHe Ha
[IOCOYCHHUTE HWHCTPYMEHTH YmpapisBamoto [lpyxectBo, aedicrBamo 3a cMmerka Ha PoHna, He
MOJKE J1a H34YUCIIH OpyTHaTa cyma Ha ABJIrOBUTE [IEHHU KHH)KA, HA HHCTPYMEHTHTE Ha MapHYHUs
ra3ap WK HeTHaTa CTOMHOCT HA EMUTHPAHUTE LICHHN KHUXA.

VYnpasnssamorto JIpyxkecTtBo MOXe ia MHBECTUpa He nosede oT 10 Ha cTo oT akTHBHTE Ha DOHIA
B JUUIOBETE HA €/{HO U CBINO NPEANPHUATUE 3a KOJISKTHUBHO WHBeCTUpaHe no wi. 38, an. 1, T. 5 ot
SNKUCIIIKH, HezaBucuMO Jajiv € Che Ce/lalullie B IbpKaBa YWICHKa WIH HE.

OOumsT pasMep Ha MHBECTHIMMTE B JAJIOBE HA NPEANPHATHSA 3a KOJIEKTHBHO HHBECTHpaHE,
Pa3IHYHH OT KOJEKTUBHA MHBECTUIIMOHHA CXeMa, He MOJKe Jia Ha/Bumasa 10 Ha CTO OT aKTHBUTE
na ®omnja.

[Mpu ckmouBaHe HA PENoO-CAENKH, pUCKOBaTa eKcro3uiMs Ha DoHga KbM BCsiKa OTHEIHA
HacpellHa cTpaHa He MOXe Jia HaaxBbpiasa 10 Ha cTO OT aKkTHBUTE MY, KOraTo HacpeliHara cTpaHa
e Oanka mo wi. 38, an. 1, 1. 6 o 3JAKWUCJIIIKU u 5 Ha cTO OT aKTHBHUTE B OCTAHAJIIUTE CIIyYaH.
®onaeT MOXKE Jla MHBECTHpA He nopede oT 10 Ha CTO OT aKTUBHMTE CU B JAPYIH NPEXBBLPISEMHU
HEHHY KHMKA U HHCTPYMEHTH Ha NapuyHHUs Mma3ap W3BbH Te3u no wi. 38, an. 1 ot 3AKUC/IIKH.
@oHABT He MOXKE J1a npuao0uBa LieHHU (01aropoaHN) METAIH ¥ cepTUdUKATH BBPXY THX.

O6mara croldHOCT Ha ekcrnosunusaTa Ha @onpja, cBbp3aHa ¢ JAEpPUBATHUBHM (DUHAHCOBH
UHCTPYMEHTH, HEe MOXKe /1a Ob/le TI0-roIsiMa OT HETOBaTa HETHA CTOMHOCT Ha aKTUBHTE.

QOoHABT MOXE [a MHBECTHpPA B JCPUBATUBHU (DUHAHCOBH MHCTPYMEHTH INpH Cla3BaHe Ha
orpanuyenusATa 1o aji. 8-10 U npu ycioBue 4e eKCIOo3MIMATa KbM 0a3oBHTE akTHBH 00O He
HAIXBBHPJIS HHBECTHIIMOHHUTE OrpaHryeHus 1o ai. 1-10.

OrpannueHusTa M0 TO3W pasfiell He ce IpujaraT, KOraTto ce yInpaxHsBaT [IpaBa Ha 3aluicBaHe,
MPOM3THYALIMA OT NPEXBHPISEMH HEHHH KHIKA H HHCTPYMEHTH Ha MapW4HHMs nasap, KOWUTO ca
4acT OT akTuBHTE Ha PoHAA.

B ciyyaute ¥ npu ycinoBusta ceriacHo 4w 50, an. 2 m 3 or 3JIKMC/IIKH orpannuenusra mo
an.1-10, an. 17 u an.18 Morar ga He ce npuiarar 1o 6 Mecela oT 10Jy4aBaHe Ha pasperieHrueTo 3a
oprasu3upane ¥ ynpasjienne Ha QOoH/A, KaKTO M B ciIydail Ha npeoGpasysaHe, B K0eTo QOHILT
y4acTBa KaTo MpUEMalla KOJIEKTHBHA HHBECTHIIMOHHA cXeMa, 3a KoATo KoMUCHATA € KOMIIETEHTEH
opran — Jijo 6 mMeceua OT jarata Ha BIHCBAaHE HA CIMBAaHETO WIM BJIMBAHETO B CHOTBETHHS
PErucTsp.

l_[pH HapylmeHHE Ha TrOPEernoCOYCHATE HHBECTULUMOHHUTE OIpaHWHCHHA II0 IPHYAHH H3BBH

KOHTpOJIa Ha YIIpaBIdBallOoTO JAPYKECTBO, TO € JUILXKHO B 7-1HeBEH CpPOK OT YCTaHOBABAHE HAa
HapyHCHHUETO Hda YBCIOMH Komucusita 1 na IIpHBE/IC aKTHBUTE CH B CHOTBETCTBHE C H3HUCKBAHHATA HaA
3aKOHa /10 6 Mecena oT H3BBPIIBAHETO HA HAPYILUECHHUETO.

l_lpes TOAHHATA CHCAHCBHO CC [TPOCACAABA 34 TIpcBHIIIABAHC HA I[TPHCTHUTE MaKCHMAaAHO AOIIYCTHMH 3aKOHOBH

H OIPEACACHH C BDBHTPCIIHHUTE IIpaBHAd TPAHHUIHN HA ROHITCHTPpAalHuAd HaA HHBECTHIIHMHTE B PasAHYIHH

CbHHaHCOBH HHCTPYMEHTH H I'DYIIH. ACHOSHTI/I B pasAHYHH DaHkH - KBAr KPaad Had VOARHATE COOYHITE H

Gescpourm asenosurn B Gaur ca 0.00%.

0615[ ara CroHHoCT Ha HHBCCTHIIHHRTE B 1T [PENBBPDAACME IICHHH KHIDRA, CMHTHPAIH OT ADVACCTBATA

B CAHA IPy¥id, HE HAABHIIIABA 20 HA CTO OF CTOHHOCTTa HA AKTHBHTE HA (j)(?fff,d,{i.

llenHn KHUXKA, EMUTHPAHA OF AsfA B noprdieiiaa
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APVZKECTBATA B €AHA Ipyna

PZU 6.31%

Ofmrara CroffHocT HA HHBECT HIIHE B AHIIA, BbB BCAKO OT KOHTO @(’M‘Lﬁi% I HHBCCTHDpA oBCHe OT 5 ma

CTO OF CBOHTC AKTHBH, HE HAABHINABA 40 va cro OoT AKTHBHTC HA QY)GHA_,K‘

AefHOCTTa IO yIPAaBAEHHETO HA PHCKOBETE Ce U3BBPINBA €KEAHEBHO, KATO CE CHA3BAT BCHYKH HOPMATHBHU
M3UCKBAHUA M BBTPEIIHHUTE IIPABUAA 32 yIpaBAeHHe Ha pucka. [Ipu omenkara Ha pucka ce mpHAarat
TTOAXOAMIIH U3MEPUTEAH, KATO CTOHHOCTHTE UM CE€ AHAAMUZHUPAT EKEAHEBHO M CE CACAAT OTPAHUYEHHATA U
AeHictBanuTe AnMATH. VIHdopmanuaTa e akryaana kpm 31.12.2022 1.

IIPE‘&’ FOAHHATA HC €4 KOHCTATHPAHE HAPYVIODCHIA HA I'OPEeITOCOYCHHTE AHMHTH,

> Auvurn 32 MAKCHMAAHO-AONTYCTHMA 341y ba

INpeararam oaoGpennTe o1 CbBETA HA AMPEKTOPHTE AMMHTH 33 MAKCUMAAHO-AONYCTHMA 3aTy0a OT AGACH
¢punancos axruB kum 31.12.2022 r. Aa ocranaT Ge3 IPOMAHA U 32 CAEABAIIOTO TPUMECEIHE,KAKTO CACABA:

® 33 AKLMU HA APYKECTBA, AONYCHATH AO HAM THPIyBaHM Ha peryAupas masap - Ao 2.00% or
CTOMHOCTTA HA AKTUBHUTE,

® 3a AKIIMH HA AP_\"}KCC'I“R, 'l"bp.['yBaHH Ha pCFYAHPaH Haaap, paBAH"[(:H OT TO3H ITIO 4YA. 152, ar. 1 u 20T
3akoHa 3a rasapure Ha (PUHAHCOBH HHCTPYMEHTH — AO 1.5% OT CTOMHOCTTA HA AKTHUBHTC;

* 32 OOAMIANMY ¥ MHCTPYMEHTH Ha HapuyHus nasap — A0 2.50% or croiHOCTTA HA AKTHUBHUTE;

* 3a uyAecTpasHn obamrammn — A0 1.75% oT cToliHOCTTA HA AKTUBUTE;

® 32 HACKOPO M3AZACHH NPEXBhpAieMy IeHHu KHika — A0 2.00% oT cTofiHOCTTa HA AKTUBHTE;

* 33 AepMBATHBHA (PHHAHCOBH HHCTPYMEHTH — AO 5% OT CTOMHOCTTA HA AKTHBHUTE;

® 33 XEAKNPAINM MHCTPYMEHTH, TPUAOOHTH C IEA ITPAKA HAM HHAMPEKTHA 3AIIUTA OT Ia3aPEH PHCK,
C M3KAIOYEHHE Ha omuy U proubpcH - A0 5% 0T CTOMHOCTTA HA AKTUBUTE;

Ilpes roannara ca KoHCTaTHPany 2 HAPYIICHIS HA NOPeoCOYCHMA AHMHT 38 AKUHH HA APY>KECTBa,
AOIYCHATH HAH ThPIVBAHN HA PCIVAHPAH 11a3ap, 110 OTHOmIeHne Ha nosuunnre 8 Raiffeisen Bank
International w CEZ AS, CbOTBETHO HIPE3 MBPBOTO H TPETOTO TPHMECCHHE HA NOAMHATA. 34 BCAKO OT
Te3H HAPVIICHHA € CBHCTABEH VBEAOMHTCACH AOKAZA OT OTACA ,Yopasaemue ma prcka® Ao
Iarpanmrearng Anupexrop u Crupera Ha Aﬂpeﬁ"rf)p:n'c, KOFITO € CBCACH I AC 3HAHHCTY Ha
ITHBECTHIUHOHHIA MEHHAXKBP Ha PorAd. CAeA KOHCYATALHH H ACITBAHHTCACH AHAAH3 € IIPCLCHEHO,
ge HE €€ HAAAra Aa OBAAT NMPEANPHEMAHH KOPHTHPAIH ACHCTBHA 110 OTHOUIEHHE HA PHCKOBHTE

CRCITOIZHITHE HA @(}H'Aﬁ B TOIH KOMIIAHEE.

Hacrosimust roauined otder e u3rorsed ua 23.03.2023r. ot otaen ,, Ynpasnenue Ha pucka” B ¥V /]
“KAPOJI KAITUTAJI MEHUIDKMBHT” EAJ| u e npexacraBeH 3a pasrinexaaHe Ha Copeera Ha
mupexropute Ha Y] “KAPOJI KAITUTAJI MEHUJUDKMBHT” EAJ] u ono6pen Ha 23.03.2023r.
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3a otxen ,,YnpaBleHHe Ha pHCKa™:

(HMiBan AHrenos)
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