IT'OAMIHEH OTHET IO YIIPABJEHHUE HA
PUCKA HA J® “AJABAHC BB3MOXKHOCTHU
B HOBA EBPOIIA”
3A 2020 r.

Toouwnusam omuem e cvcmagen cvenacrno un. 61, an. 1 om llpasunama 3a oyenxa u
ynpasiaenue Ha pucka Ha [locoeopen ¢ono ,, ATBAHC Bh3IMOXHOCTH B HOBA
EBPOIIA”.



Jorosopen ¢ona “AJIBAHC BB3MOXHOCTH B HOBA EBPOIIA” pa3nonara ¢ npasuia 3a
OLIeHKa W yrnpasjieHHe Ha pucka, npuetd Ha 18.06.2007 r. or Cbeera Ha aupektopute Ha V]I “KAPOJI
KAIWTAJI MEHUJDKMBHT” EAJL. Tlpasunara ca ogo6penn ot Komucusra no ®@unancos Haazop ¢
pewenune No 808 - U] ot 27.06.2007r.

C ornen Ha oOnaponBaHuTe npe3 okroMBpu Mecell 2011r. 3akoH 3a aeHHOCTTa HA KOJEKTHBHUTE
VMHBECTULMOHHM CXEMM M Ha APYruTEe MNpPEAnpUATHs 3a KOJEKTHBHO HWHBecTupaHe u Hapenba 3a
M3UCKBAHUATA KbM JEHHOCTTA HA KONEKTUBHUTE WHBECTULUMOHHU CXEMH, HHBECTHLIHOHHUTE JPYKECTBa
OT 3aTrBOpeH Tun U ynpasnssamute apyxectsa Y] “KAPOJI KAIIMTAJT MEHUJDKMBHT” EAJL e
W3rOTBUJIO M npueno npomedu B [lpaBunara 3a ynpaenesue Ha pucka Ha J@ “AJIBAHC
BB3MOXHOCTH B HOBA EBPOITA”. [lpomenurte ca npueru ot Komucusta no ®@unancos Haxasop ¢
peuienue 564 — M]1/05.06.2012r.

C npomenuTe B 3aKOHa 3a JEHHOCTTa HAa KOJNEKTUBHHUTE MHBECTHLIMOHHH CXEMH U Ha JpPYrw
NpeanpuaTHs 3a KOJIGKTMBHO HHBecTupaHe npe3 mapt wmecenp 2015r., V] ,KAPOJI KAIIMTAJ
MEHUWJDKMBHT EAJL e uarorsuno u npueno npomenu B IlpaBunara 3a ynpapneHue Ha pucka Ha JI®
SAIABAHC BB3IMOXHOCTHU B HOBA EBPOIIA™. [lpomenure ca npueru ot Komucusra mno
®unancos Hamsop ¢ pewenne 301-11/21.04.2015r. [locnennara axrtyanusauusa Ha [lpaBunarta 3a
yrpasienue Ha pucka € ussbpuieHa KbM 20.11.2020r. u ca ogobpenu ot Komucus 3a @UHaHCOB HaA30p ©
Pewervie No 879-71d/30.11.2020r.

IlpaBuiata 3a ynpaBJ€HUE HA pHUCKA pErjamMeHTUpar MOJMTUKUTE W [Opouenypure 3a
naeHTUULKMpare, U3MEpBaHe, aHalu3 W ynpaBleHMe Ha PUCKOBETE, CBbp3aHu C noprdeitna Ha O
“AIBAHC BB3MOXHOCTU B HOBA EBPOIIA”, ynpasasBan ot Y] “KAPOJI KAIIWMTAIJI
MEHW/DKMTBHT” EAJL (ynpasisBauoro apyxkectso). [IpaBuniara 3a ynpajieHUe Ha pUCKa ca 4yacT OT
unusectuuronHara nonutuka Ha @ “AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA”, koato e
onucana B [1paBunara Ha poHa.

L. OPTAHH3AITHOHHA CTPYKTYPA B Y]I “KAPOJI KAITHTAI MEHHUKMBHT” EAJ,
CBbHP34AHA C YITPABJIEHHE HA PHCKA HA I® “AABAHC Bh3IMOXHOCTH B HOBA
EBPOIIA”.

Opranuszanuonsara crpykrypa B Y “KAPOJI KAIMMTAJI MEHHWJDKMBHT” EAJl, cebp3ana c
YNpaBJICHUETO HA pUCKa € TPUU3MEPHA:

1. CbBeT Ha IMPEKTOpUTE.

2. H3mbnHUATENEH AUPEKTOP.

3. Cnyxurenu, paboTeliy M0 A0rOBOp B YNPaBISABAILOTO APYIKECTBO.

Coeenrvht Ha QUpeKmopuine iMa CiieiHuTe OTrOBOPHOCTHU MO YIIPABJICHHUE Ha pUCKa:
< HpueMa TIpaBuJia 3a YNpaBJCHUE Ha PUCKA U CJICAH 3a TAXHATA aKTyalnu3auusa.

\J

< Onpejesisi pUCKOBATa TMOJIMTUKA HA KOJIEKTMBHUTE HMHBECTHMLUOHHM CXEMH W KIIMEHTCKH
noprdeitnu, Kouto ynpasiassa. s moxe na onae:

a/ KOHCEpBATUBHA;

6/ yMepeHO-KOHCEepBaTHBHA;

B/ YMEPEHO-PUCKORA;

r/ BUCOKO-PUCKOBA;



1) KOMOUHALKs OT FOPENOCOUCHUTE.
KomuTposupa puckoBHTe (aKTOpH 3a KOTEKTUBHWTE HHBECTHLMOHHM CXEMM H KIMEHTCKM
noprdeiinn uypes oOCHKAaHE Ha JOKJIAAM, BHECEHM OT W3IBJIHUTENHHUS JAUPEKTOpP M B3ema
peuleHust B rpaHULIMTE HAa CBOUTE ITPABOMOLLHSL.
M3BbpLIBa MEPUOMUEH €KErO/AeH Mperje] Ha MOJMTUKMTE M CTPATerMuTE 3a YIpaBjieHUE Ha
PUCKOBETE.
B3ema peiieHus 3a KagpoBo, COPTYEPHO U APYro OCUTYpsiBaHE Ha JCHHOCTUTE [0 YIpaBieHHE Ha
pucka.
Crneau 3a cria3saHeTo Ha MpaBWiaTa 3a YOpaBACHUME HAa PUCKA M y4acTBa aKTHBHO B fipoleca Mo
yrpaBicHe Ha PUCKa.

Hnvanumeanusam oupekmop Ha YHOpaBAgBaliOTO APYXKECTBO UMa CJIECAHUTE OTTOBOPHOCTH 110

yNpapieHUETO Ha pUCKa:

®
0‘0

Oprannsupa paborara no NpaBUJIHO TNpoBekaaHe Ha mnpuerata oT CbBeTa Ha JUPEKTOPUTE
NOJNMTHKA [0 YIIPaBJIEHUE HA PHCKa.

KoHTponupa Cra3BaHeTo Ha PUETUTE JIMMUTH.

Cwnzaapa opranuzanys Ha paboTa. KOSITO OCHIypsiBa Cl1a3BaHETO Ha ONpPEAETCHUTE JTUMUTH U HHBA
Ha pUCK.

Crieay 3a ChOTBETCTBHE Ha M3MOJI3BAHUTE OT ChOTBETHUTE CIIYKUTEH MPOLEAYPU 11O U3MEPBAHE,
HaOFOICHUE M OLICHKA Ha PUCKA C MPUETHTE BbTPELIHO-APYKECTBEHH JOKYMeHTH oT ChBeTa Ha
JUPEKTOPUTE.

Bsema pemieHus 3a KaApoBO, MaTE€pPHalHO-TEXHHYECKO W METOJUYECKO OCUTypsiBaHE Ha
JAEHHOCTUTE O YNPABJICHUE HA PUCKA.

Omoen _, Ynpaeienue Ha pucka” J[eHCTBA HE3aBUCUMO OT JpPYruTe OTIENHM B YNPAaBISBALIOTO

APYKECTBO, OTUMUTA CC [IPAKO NPEN YIIPABUTCIIHKWA Oprad U MMa CJIICIHUTE (byHKUl/H/II
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PaspaboTBa 1 BHEpsiBa cucTeMara 3a yrpasJjieHue Ha pucka Ha DoHja;

HMsrotBs ¥ aHanu3upa €KeAHEBHWTE OTHYETH C L€l OIICHKA HA pPMCKa Ha BCAKA MO3ULKS U HA
noprdeiina karo usan0, B T.4. CMNa3BaHETO Ha ONpEICNICHUTE HIUMUTU W JOKHaJBa Ha
M3NBJHUTENHUS aupekTop. [Ipy HeoOxoaumocT, npeanpueMa MEpPKH 3a OrpaHd4YaBaHe Ha
PUCKOBUTE €KCIO3ZULIMHU.

M3pbpinBa mbpBOHAYaiHa M TEKyllla [IPOBEpKa Ha METOIMTE 3a OUEHKA Ha pMCKa W MpaBu
Npe/JIOKEHUE 33 aKTyalu3upale Wil YCLBLPLICHCTBAHE Ha NpaBujiaTa 3a ynpaBJieHHe Ha pUcKa u
Ha JIMMHTHTE U W BHacs 3a ono6penue ot CJ1 na Yoparasizanoro JpyxecTro.

KoHTponupa BXoasure JanHu, HeOOXOMMHU 3a OLIEHKa Ha PUCKa ChIJIACHO IPUIIOKUM METOJ 32
JOCTOBEPHOCT U IOCTATHYHOCT.

VyactBa B €KEIHEBHUTE MpPOLECH MO MjaHupaHe, HaOMloJeHue, YINpaBjieHHE W KOHTPOJ Ha
pUcKoBeTe.

M3roTBsi MOKJAJW 3a CbCTOSIHMETO HA pUCKa M BHACs ChIIMTE 3a pasriekiaHe, oO0ChKAaHe U
npueMane ot CbBera Ha Jupektopure.

KonTposaupa cnazpaHeTo Ha ycraHoBeHuTe oT CJI TMMUTH M yBEAOMSBA IIPU HA/BUIIABAHE Ha
YTBLPIAEHUTE JIMMUTH YPE3 U3MTbIIHUTETHUS AUPEKTOD.
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IL_IIEJTA H ITQJTHTHKA IT0 YITPAB/IEHHE HA PHCKOBETE B IEHHOCTTA HA JI®
“ANBAHC Bb3IMOKHOCTH B HOBA EBPOIIA”.

1. Hoaumuxku u npouedypu 3a ynpaeieHue Ha puckogeme 6 oeunocmma na JA® “AABAHC
Bb3MOKHOCTH B HOBA EBPOIIA”.

[IpouechT Mo yCTaHOBSABAHETO, YNPABJICHUETO U HAOMOAABAHETO HA PUCKOBETE B JAekHOoCTTa Ha 1D
“AJIBAHC Bb3MOXHOCTHU B HOBA EBPOITA” uma 3a uen aa peaynupa BIMSHUETO Ha BbHUIHUTE
¥ BBTPEUIHUTE PUCKOBH (PAKTOPU BBPXY MHBECTHLUUTE, BKJIIOUUTEIHO HA PUCKOBETE MPOU3THYALUM OT
MaKpOUKOHOMMUECKATa cpefa.

[Ipouenypute 3a ynpasJjeHue Ha pUCKa BKJIIOUBAT:

a) uaeHTH(pUKaLIMS Ha pUCKa;

0) OlleHKa Ha pUCKa;

B) U300p Ha cTparerus o OTHOLIEHHE HA PUCKA;

r) U360p Ha HAYMHU 33 HAMAJICHME CTENEHTa HAa PUCKa;
[1) KOHTPOJI HUBOTO Ha pUCKA.

OueHsABAaHETO, aHaiuM3a M MOHUTOPMHIa Ha PUCKOBUTE (PAKTOpU Ce M3BbPIUBA E€XKEIHEBHO OT
CIYXKUTEAUTE B OTACHNATE 10 YIIpaBACHUE HA pUCKa.

VipapisiBalloTo APYKECTBO HMAECHTU(DULMPA W M3MEPBa BCHUKM PUCKOBU (DAKTOpH, CBBP3aHH C
otaennuTe UHCTpyMeHTd B noprdeina va 1P “AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA”,
ciiei KOeTo H3MepBa o0luara eKcro3uuus Ha rnoprdeiiia kbM Te3u (GakTopyd M B3uMa peLICHUs 3a
JMMHTH, TOTEPAHTHOCT U YIPaBJICHUE HA PUCKOBETE Ha MOpTHEiTHO HUBO.

PuckoBute dakTopu, KOMTO oOKa3BaT BIHsSHME BbpXy uHBectuuuute Ha O “AIIBAHC
BBb3MOXHOCTHW B HOBA EBPOIIA” ca:

a) mazapeH PHCK - BBb3MOXHOCTTa jJa Ce€ peaausdpar 3aryOu nopaau HeOnaronpusiTHH
HM3MCHCHMS B LICHUTE HA LICHHM KHUKA, a3apHUTE JTHUXBEHU MPOLECHTH, BATYTHU KypCOBE U JIpYTH.
KoMMOHEHTUTE Ha Na3apHus PUCK ca:

e JIHXBEH PHCK - PUCKBT OT HAaMaJIiBaHE Ha CTOHHOCTTa Ha MHBECTHUMATA B AaJicHa
[IEHHA KHUTA NOpajy U3MEHEHUE HA HUBOTO Ha JIMXBEHUTE NMPOLICHTH.

e BajyTeH PHCK - PUCKBT OT HaMalsiBaHe Ha CTOMHOCTTA HAa MHBECTULMATA B JAaJeHa
[IEHHA KHUTA WK JETNO3UT, ICHOMUHUPAHU BbB BalyTa, pasjinyHa OT JIEB U €BPO, NOpaju
U3MEHEeHHe Ha Kypca Ha OOMsiHa MeX/y Ta3u BallyTa M JIEBA WIIH €BPO.

¢ ICHOBH PHCK, CBBP3aH C MHBECTULMU B aKUMM WM IPYTd IAJOBH UEHHW KHWXKA -
PUCKBT OT HaMassiBaHE Ha CTOMHOCTTA Ha MHBECTUUMATA B JaJcHA LiCHHA KHUTA Ipu
HebnaronpusTHY NPOMEHU Ha HUBATA HA Na3apHUTE LEHH.

6) KpeAMTEH PHCK — Bb3MOXHOCTTA OT HaMajIsIBaHE Ha CTOMHOCTTA Ha NO3MLMATA B €OUH
(pMHAHCOB MHCTPYMEHT NPW HEOYAKBaHM CHOMTUS OT KPEAMTEH XapaKTep CBbP3aHW C EMUTEHTHTE
Ha (pUHAHCOBM WHCTPYMEHTH, HacpelliHaTa cTpaHa no GOpCoBU U W3BBHOOPCOBM CHENKH, KAKTO U
J'bPIKABUTE B KOUTO TE U3BBPLUBAT JAEHHOCT;



B) ONEPAUHOHEH PHCK — BL3MOXKHOCTTA Ja Ce peanu3upar 3arybu, CBbp3aHH ¢ I'PEiuKd Wil
HECHBBPLIEHCTBA B CHUCTEMara HAa OpraHu3alius, HEAOCTaTbYHO KBAIM(ULMpPAH MepCOHal,
HEOAaronpusATHY BHHIIHU ChOMTHS OT HE(UHAHCOB XapaKTep, BKIIOUUTETHO U MPABEH PHUCK;

I) JMKBHACH PHUCK — Bb3MOXKHOCTTa OT 3aryOM OT HANOXKUTENHU NPOAKOH Ha aKTUBHU TpH
HEONaronpuATHY Na3apH{ YCIOBMs 3@ MOCPELIaHE HA HEOYaKBAHO BB3HMKHAIM KPAaTKOCPOUHH
3a/bJUKEHUSL.

J1) PMCK OT KOHHEHTPAIMS — Bb3MOXKHOCTTA OT 3ary0a nopaaM HerpapuiHa JuBepcrQuKaLus
Ha €KCMO3ULUU KbM KJIMEHTH, TPYIM CBbP3aHM KIIMEHTH, KIMEHTH OT €AMH U ChLL MKOHOMHUECKH
OTpack, reorpadceka 064acT UM Bb3HMKHAT OT €1HA U ChIIA ACHHOCT, KOETO MOXKE /1 IPUYUHE
3HAYNTEJIHH 3aryOH, KaKTO W PUCKBT, CBBP3aH C FOJIEMHU HEMPEKH KPSIMTHH EKCIO3ZULIUH.

2.00xeam y xapaxmep HA CUCMEMUME 3a OmYem U uamepeane Ha DUCKA.

VI “KAPOJI KATIMTAJI MEHWJOKMBHT” EAJ] pa3nonara ckc cucrteMa 3a YIpaBjeHHE Ha
pHCKa, KOATO MO3BOJIABA €XEAHEBHOTO chOUpaHe u oOpaboTBaHe HA MHQOPMAaLU, UMalla OTHOLUEHUE
KbM METOAUTE KU MPOLUECUTE NO OLEHKAa YU YINpaBieHUe Ha pucka B acklHoctTa Ha J1® “AJIBAHC
BB3MOXHOCTH B HOBA EBPOIIA”. Cucremara no3BosisBa HaBpeMEHHO HAeHTHULMpaHe Ha
PUCKOBH ITOKa3aTeIu, KOMTO HaJBHLIABAT ornpenesieHuTe or CrBera Ha J{upeKkTopuTe TMMUTH, KaKTO U 3a
TAXHOTO JOKJIajBaHe Npel yIpaBuTeiHure oprauu Ha QoHpa.

Cucrtemara 3a ynpasjeHHE Ha pucKa € pa3paboTeHa OT OTAENa no ,,YINpaBjeHHE Ha pucka™ u e
choOpazeHa ¢ jeiicTBalata HOpMaTuBHA ypeaba, KakTo U C BBTPEIIHUTE Moaenu W metoan B JID
“AIIBAHC BB3MOXHOCTHU B HOBA EBPOITA” no uaeHTHduKaims, OHeHKa W YIpaBieHHE Ha
PUCKOBETE.

CucreMara e HalbJIHO UHTETpHpaHa B ynpaeienckara uHdopmauuonHa cucrema Ha Y] “KAPOJI
KATIUTAJI MEHUJDKMBHT” EAJl u no3eoasia cbOupaHero u obpaboTkara Ha vH(pOpManuUsi OT
OCTaHaauTe CUCTEMM, ACHCTBAILY B YTIPaBIISIBAILOTO JAPYXKECTBO.

3. Honumura 3a xeoycupane HA pucka upe3 O0epUEAMUSGHU UHCHPDYMEHMU U He206ama peoyKuusl,
KAKMO Y ROJAUmMUKUmMe U Rnpoueoypume 3a HaO1l00eHue HA ROCHOAHHAmMA eexmueHocm Ha

npouecume no xeoncupane i peoyKuia Ha pucKd.

KbM naraTta Ha u3rotesiHe Ha Hactosiusa otaet Y| “KAPOJI KATTUTAJI MEHWJDKMBHT” EAJL
HE U3M0JI3Ba IepUBATUBHN (PMHAHCOBH WHCTPYMEHTH C LieJl Xe/DKUpaHe Ha Pa3IMUHUTE BUJIOBE PUCKOBE B
Jaefinocrra Ha JI® “AJIBAHC BE3MOXHOCTHU B HOBA EBPOITA™.

L. A3IOI3BAHH METOIH 34 OIIEHKA HA PUCKOBETE B TEHHOCTTA HA JI®
“AABAHC Bb3MOKXHOCTH B HOBA EBPOIIA”.

1. [TA3APEH PUHCK.

A) JInxBeH puck: YNpaBisBalloTO JAPYKECTBO W3MEpBa JIMXBEHMs PUCK Ype3 M3YMCIISIBAHETO Ha
qopauus. Jliopauuara € OCHOBHaTa MspKa 3a YYBCTBUTENHOCTTa HA [AaJ€Ha LEHHA KHUIa KbM
M3MEHEHHUETO HA HMBOTO Ha JIMXBEHUTE NMPOLEHTU. YNPABISIBALIOTO APYXKECTBO M3I10J3Ba METOAA Ha



moanbuLMpaHaTa [opauns, 3a ia U3MEPH JIMXBEHUs PUCK, CBBP3aH C BCSKA LEHHA KHUTra, 6asupaHa Ha
NIUXBEH MPOLEHT Karo oGivrauuu, JWXBEHH cyanw, (roubpcH, GasvpaHd Ha JWXBEHW NPOLEHTH, W
(proubpcu, 6azupaHu Ha OOJIUraLuu.

Koy 31.12.2020 1. moprdpefiabt Ha $rerizqi 10 ¢ AHPERTRO HIAOMCH 113 1205301 CHEPIHEZ TR HOOA08 580 O

FRIFOMSIIG S8 SMNBORITE [IRBFHUEG FFOPBEAN UTCHCTHHOTO) HB HOHEI KNG O (FHICHEr e 1584,
4 £ £

b) Baayren puck: YnpasassauioTo Apy:KeCTBO U3MEpBa BaIYTHHS PUCK 3a BCAKA BalyTa, pa3fiMuHa OT
7eB ¥ eBpO. BanyTHUAT pUCK ce M3MEPBA YPE3 U3MO0MI3BAHE HA UCTOPUUECKATa BOJATUIIHOCT Ha Kypca Ha
ChOTBETHATA BajlyTa KbM JIEBA U1K €BPOTO CIPSIMO HETHATA BA/yTHA €KCIIO3ULIUA.

Broganconn akmsn acnoanpar v PLN REE2TR2 44.29% 6 832291 42.71%
Prampicon awisn acnossropares & BUR 4114833 22.637 4064772 25.41%
Grnanconi arrnsn Aciosammpain g (/K 2249 4586 1237 2075 7 12,08
Danancony antopu actomunanpana e HUP 2547103 14.01% 12,397

D CoOsy W UBK A

criomsapans 8 GBP {216 895 G650

Kom 31.12.2020 1. noprdefiavt na Doz ¢ piiosen ma HeOAAN oHpHATHI HOCAEAILH OT BPOMANR HA

RAPTHIE BYPC #id nosekara swra (PLN), yrcapesws hopusr (HUE) i vecara spona (CZK).
Mceropuyeckara Bonatuianoct Ha nosckata 3n0t1a (PLN), yurapekus dopunt (HUF) u wewkata kpoHa
(CZK) cnipamo espoto (EUR) 3a 2020 r. e chotBeTHO 7.632%, 6.439% 1 4.806%.

B) IlenoBu PHCK!: YHpaBmIBaHLOTO APYKECTBO U3MEPBA ICHOBUA PUCK, CBbP3aH C UHBECTULIMHM B aKLiUH
qpe3 SAUH OT NPUIOKHUMHUTE 3a CbOTBETHUS Ma3ap Ha LICHHU KHUXKaA KOJIMUYECTBEHU METOU:

% Mcropruecka BOJATHIHOCT, W3MEPEHa YPE3 CTAHAAPTHO OTKJIOHEHHE;
B-xoedunnenTa KbM HHICKCHTE HA CHOTBETHUTE T1a3apH;
Ilpu HEBB3MOXNKHOCT 32 puJIaraHe Ha Touka 1. ¥ 2., ynpaBniBaloTo ApYXKECTBO M3MON3BA CTAHAAPTHOTO OTKIOHEHHE
HA W30paHMA MHIEKC Ha DEryJUpaHus nasap, Ha KOWTO ce ThpryBaT NadeHHTEe aKUWH KaTO 3aMeCTHTeN npu
USAJIOCTHHUS aHAJIW3 Ha NopTheitnure.
¢ Tlokaszarenure OT NPEAXOLHHTE TOUKH CE U3UMCIIABAT €XKETHEBHO.
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2. Tlapirais CpeacTia B PASHAATLATCAHIT CMETRI 2078 526

3 AenosnTa O ()

4. ABATORI TICHUTT KGR 0 3]
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7. lpasa 3] g
3. Pene caeaxt ¢ LIK { 0.00%% ¢ 0.00%%
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19, Hosonpuaotmm TIK 0 { .00
1 Bsesaurns ti 299 5252 0.03%,
120 Mapaswnm cacaxn 0 (0.00% 3} 0.00%

0.00%% 2191 0.01%
0.00%, 0.00%,




O6musaT puck Ha moprdeitaa ma AP “AABAHC BB3MOXKHOCTU B HOBA EBPOIIA” ce
U3MepBa 4pe3 HCTOPHYECKATa BOJATHIHOCT HA HEHATAa HA JAsJ, M3MepeHa 4Ype3 CTAHAAPTHO
OTKJOHECHHUE.

A& ,Agsanc BbamoxHocTu B HoBa EBpona®

W Downside Risk 1Y Weekly Ann 27.26%

Semivariance 1Y Weekly Ann 42.49%

Standard Dev 1Y Weekly Ann 32.50%
Max Drawdown 1Y -37.30%

Max Increase 1Y 47.86%

Kurtosis 1Y Weekly 9.74%

Skewness 1Y Weekly -2.29%

2. KPEJIHTEH PUCK H PUCK HA HACPEIIITHATA CTPAHA.

er[ll/lTeH PUCK € 061110 PHUCKBT OT HaMajsiBaHC Ha CTOMHOCTTa Ha MHBECTUIMATA B JajeHa LieHHA
KHUra 1npu HCOYaKBaHU CBLOMTHS OT KpE€AUTCH XapaKTep, CBbP3aHUM C CMHUTCHTHUTE Ha LICHHU KHHUXa,
HacpeigHara cTpaHa ito 60pCOBH 14§ I/I3BT>H60pCOBI/I CACJIKHK, KaKTO ¥ HCOYaKBaHU CHOUTHS B ABPIKABUTE, B
KOUTO T€ M3BLPLIBAT JIEHHOCT.
yﬂpaBﬂﬂBaIﬂOTO APYKECTBO pasrijeixKia Tpu OCHOBHHU BUJA KPECIAUTEH PUCK!

A) KoHTpareHTeH PHCK € PUCKBT OT HEM3NIBIHEHME Ha 3aJb/DKEHUSTA OT HAcpellHaTa CTpaHa Mo
n3BbHOOpCcOBU cnenku. [lpe3 TpumeceuneTo ce CKIIOUBAT CAENKH M3LSIO Ha opuLManiHuTe 6OpcoBH
nasapu Ha ,.bwarapcka ¢ongosa Oopca“ u ,,Bucharest Stock Exchange®, ¢ koero koHTpareHTHus M
CETBJIMEHT PUCKA Ca MUHHMM3MPAHH. 32 TPUMECEHUETO KPEAUTHUST PUCK KbM HAcpellHa CTpaHa He Cce €
peayizupai.

b) CeThJMEHT PHCK € PUCKBT, Bb3HMKBall OT BBH3MOXKHOCTTAa B3aUMHHUTE (POHIOBE Ja HE NOJydyar
HACpeLHHW MapUyHU CPEACTBAa WJIM (PUHAHCOBUM MHCTPYMEHTHM OT KOHTPAreHT Ha JaTara Ha CEThJMEHT,
cnej, Kato Te Ca M3MBbJIHWIM 3abJDKEHUATA MO JAaICHU CAENKHA KbM TO3M KOHTpAareHT. Y npaBiisBallioTo
JAPYKECTBO W3MEPBa TO3M PUCK Ype3 CTOMHOCTTAa HA BCUYKH HEMPHUKIIOUWIN CIEJIKH C €JHa HacpelilHa
CTpaHa KaTo MPOLEHT OT CTOWHOCTTA Ha ynpasisBaHus roprdeiin. He ce BKIOUBAT CASIKUTE CKITIOUSHU
fpy ycioBKe Ha ceThameHT DVP (nocraeka cpeilly rutaiiane) M Ha nasapy ¢ (pyHKUHOHMpAIl KITUPUHTOB
MeXaHU3IbM.

B) MuBecTHUHOHEH KpPEIHTEH PHCK € PUCKBT OT HaMajsgBaHE Ha CTOMHOCTTAa HAa WHBECTULHATA B
JaJeHa IbJroBa LeHHa KHUTa NOPajit KPeAUTHO ChOUTHE NIpH eMUTEHTa Ha TO3U MHCTpyMeHT. KpeautHo
chOuTHE BKIIOYBA OOSBSIBAHE B HECBCTOSTENHOCT, HEIUIATEKOCIOCOOHOCT, ChLUIECTBEHA MpPOMSHA B
KanuTasoBaTa CTPYKTYpa, HamajisBaHE Ha KPEIWTHUS PEWTHHT M Jp. YMNpaBisBalLlOTO JAPYKECTBO
M3BBLPIIBA KAYECTBEH M KOJMYECTBEH KpeIMTeH aHau3 Ha 6azata Ha:

o ODUHAHCOBUTE OTYETH HA EMUTEHTA;

o Kanunranosara cTpyKTypa Ha EMUTEHTA;

o OGe3neueHUeTo Ha EMUCHSATA, B CIIyYanTe KOraro eMUcUsTa e obesneyeHa;



O VYnpaBjieHHETO U penyTalusTa Ha EMUTEHTA;

Hlopacrosies POy #uaa 5 Bopreheifss o GRSREQIHONNE BHCIPVMOHTH H CACAUBATOANG TURH
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CroboannTe mapuunu cpeactsa Ha PoHaa ce MHBECTHPAT CaMO B OAHKHM C YIBBPACHA PEITyTALHA KATO Ce
CHA3BAT 3AAOKEHHTC AHMHTH 3a Amsepcudmrarma. Kpeanmrnata excnosmums wem 31.12.2020 1. e
dopmupana oT obiaTa 0AAZHCOBA CTOMHOCT HA PA3HAAIIATEAHNTE M ACIIO3UTHH CMETKH B OAHKHU, KAKTO U

B3eMaHUATa ITO AWXBH, HpOAa}K6H W AUBHACHTH Ha @I/IHRHCOBH HHCTPYMEHT W HHBECTUIIMMA B ADBATOBU

LICHHM KHMXAa:
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3. OIIEPAITHOHEH PUCK.

OnepaThBHUTE PUCKOBE Morar jaa 6baar:

A) BbTpeinu — cBbp3aHu ¢ OpraHMzauusta Ha paboTaTa Ha yNpapisiBauloToO APYHKECTBO BbB BPb3Ka C
ynpasaenuero na JI® “AJIBAHC Bb3MOXHOCTH B HOBA EBPOITA”. BbTpeumnurte onepaTuBHd
pHCKOBE ce CheTosIT 63 J1a ce orpaHuyaBat 1o:

o  PuckoBe cBbp3aHu C NEpCOHA;
o  TexHonoruueH puck.

b) BbHIIHK — CBbp3aHU C NOJIUTHMYECKU M APYT¥ (PAKTOPU, KOUTO OKa3BaT W/WAM MOrar ja OKaxar
BJIMSHUE BBPXY NEHHOCTTa Ha YNpPaBIsBalOTO APYXKECTBO BBB Bpb3Ka ¢ yrpasieHueto Ha @
“AIBAHC Bb3MOXHOCTH B HOBA EBPOITA”. BbHIIHHTE ONEpaTHBHU PUCKOBE CE ChCTOAT 0€3
Jla ce OrpaHuy4aBar o:

o  Puck Ha oOKkpbkaBaiara cpea;
o  Puck or ¢usnuecko BMeIIATENICTBO.

OueHkaTa Ha OfEpaTMBHUTE pUCKOBe cBbp3any ¢ aerHoctra Ha (@ “AJIBAHC BB3MOXHOCTH
B HOBA EBPOITA” ce ussspuiBa ot oraen ,,HopMaTuBHO CHOTBETCTBUE
o Cayxurenure, paboTelld B YNpaBisBalOTO [APYXKECTBO OKa3BaT NBIHO ChbACHCTBUE Ha OTHEN
,,HOpMaTuBRHO CLOTBETCTBHE"
o Puckoserte cBbp3aHu ¢ AEHHOCTTA Ha KOJEKTUBHUTE MHBECTHLMOHHM CXEMM CE OLIEHSBAT C €/1Ha OT
CJIEAHNTE OLIEHKHN:
@) HUCBK — KOraTO BCUUKH PUCKOBE ca [NOKPUTH C aJIeKBaTHU KOHTPOJHHU MIPOLEAYPH C BUCOKA
e(EeKTUBHOCT U JIMNCBAT UM Ca HAJIMLIE HE3HAYUTEITHU OTKIOHEHN;



62 CQGGEI — KOraro BCUHKU pUCKOBE Ca INOKPUTHU B U3BECTHA CTCHIEH C KOHTPOJHU NIPpOUCAYPU
C HEeJoCTarb4Ha 6(1)CKTHBHOCT;

(IZ GUCOK — KOTrarto0 HE BCHYKHW PHCKOBE Ca INOKPUTH C KOHTPOJHU MMPOUCAYPH W/WIn
APOUCAYPUTE Ha NPEABAPUTEIIHNS KOHTPOJI JIMIICBAT HJIK HE AceucTBaT e(beKTMBHO, B pe€3yJjrar
Ha KOCTO € HApPYIHCHO Cria3BaHETO HA NPUHIUITHUTE 3a Il06p0 YIpaBJ€HUE U NPO3PavHOCT.

VnpagasBauiotro JApyKECTBO BB3MIPUEMA JABYIUIACTOB MOAXOJ B YNPABJAECHUETO HA ONEPALMOHHHKA
PUCK, @ UMEHHO — 000co0sBa ce CTpaTerus 3a YNpaBjieHUE Ha ONEPAaUMOHHHUS PUCK B IbITOCPOUYEH U
KpPaTKOCPOUEH I1J1aH.

A) 3a yripaBieHHe Ha ONMEpaLMOHHKUS PUCK B IBJITOCPOYEH TUIAH YNPaBIABALIOTO JAPYKECTBO MpHemMa
SICHN ¥ TOYHH MpaBUia 1 NpoLeaypH 3a ynpasienue aeitnoctra Ha 1@ “AJIBAHC Bb3MOXHOCTH B
HOBA EBPOIIA”. TTpaBuiara u npoueaypuTe perjaMeHTupar opranusaluontara cTpykrypa Ha Qonpa,
OTrOBOPHOCTHTE M [IPaBOMOIIMATA HA JMLATA, AHTAKUPaHM B HErOBOTO YIPABJIEHHE, KaKTO M
MEXAHU3MUTE 33 KOHTPOJI BBPXY AEHHOCTTa HAa pa3jIMUHUTE OTAEIM B OpPraHU3alMOHHATa CTPYKTYypa.
[Npasunata u npoueaypure ce opopMaT B ChOTBETCTBHE C LENWTE Ha (OHAA, HOpMATUBHATA ypenda,
KOATO perynupa JAeidHOCTTa Ha YNpaBJsBAlIMTE APYXKECTBA W KOJNEKTUBHUTE MHBECTHLMOHHU CXEMH,
OTUUTAT OCOOEHOCTHTE Ha ODKpBXKABalllaTa cpeja Karo Lsio. Taka pasnucaHM W HU3MBbIHSABAHH TE3M
npaBusia M Opoueaypd GOpMHMpaT JBJIFOCpoYHaTa TNOMMTMKA Ha (OHAA, KOATO rapaHTupa
uesechobpasHocTTa, 0e30MacHOCTTa M pecypcHara OCHIYPEHOCT Ha  OTHCIHMTE NpOUECH OT
oreparMBHaTa ASMHOCT Ha (POHAA — KaKTO MO OTHOLUEHME HA YOBEUIKWA, TakKa M MO OTHOIIEHUE Ha
TEXHOJIOTUYHHA (PaKTOop.

B) B kparkocpoueH NiaH YNPaBIABALIOTO JPYKECTBO MpHEMa W CJI€AM 3a M3IBAHEHHETO Ha
KOHKPETHW METOJM MO YIPABJIEHUE HA OCHOBHUTE KOMIIOHEHTH Ha ONEPALIMOHHKS PUCK, KAKTO ClIeaBa:

Puckoge cenp3aiiy ¢ nepconaa - Topa ca PUCKOBETC OT 331‘)/6”, CBBbp3aHU C Bb3MOXHOCTTA OT I'PpCLUKH,

HeﬂO6pOHaM€p€HOCT, HeagocTarbiHa KBaJ"[Id(i)HKaLII/ISI, Heﬁnaronpmn“ﬂu UBMCHECHHA B TPYAOBOTO
3aKOHOaTCNACTBO.

Memoodu 3a yrpaeiaernue Ha pUCKO8eme CebP3aAHU C RePCOHANA

e SlcHo pmeduHMpaHe Ha BBTPEIIHM TpaBUiAa OTHOCHO TMpaBata M 3aJb/DKEHUATA Ha
CIIY )KUTEJINTE;

e ScHo nedunMpanyd BHTPEIIHHM NpaBuia 3a JOCTBI 10 MH(POPMALMOHHMUTE CUCTEMH u Oasu
JIaHHY Ha YTPaBJsBaLLOTO APYIKECTBO;

e Perynsphu o0y4eHHs Ha IEPCOHANIA 10 TEMH CBbP3aHH C:
o  (HUHAHCOBA TEOPUS U NPAKTUKA;
O  YNpaBJIEHUE HA PUCKA;
o  HopMaTMBHata 6aza MMaliy OTHOUIEHME KbM JAEHHOCTTA Ha KOJEKTUBHMTE

MHBECTUIIMOHHH CXEMH;

©  UHGOPMALUOHHH TEXHOJIOTHU U CUTYPHOCT;
o Apyru.

e PerynspHu cpelld MeXAy OT/ACJMTE Ha YNpPaBisBallOTO APYKECTBO 3a OOMAHA Ha ONMWT,
BIIEYATJICHUS U MPENOPBHKY, IO OTHOLICHUE HA W3TOYHULIMTE HA PUCK M ThPCEHE Ha PELIeHU 3a
YNPaBIEHUETO U MUHUMU3UPAHETO MM;



e Exxeromnu crbeceaBaHys 1 OLEHKA HA TIEPCOHANA;

e [loaappkane Ha OTBOPEHH, OTKPHTM KOMYHHMKAllMH MEXAY pPa3id4HUTE OTAEeIH B
YMPaBJISBALIOTO APY>KECTBO;

Texnonrozuuny pucKoge - ToBa ca PUCKOBETEC CBBP3aHK ChC 33[‘)’6[/1, 06yCHOBCHl/I OT HECBHLBBPIICHCTBOTO
Ha U3NOJ3BAHUTE TCXHOJOIMU - HEAACKBATHOCT HA NMPOBCKIAAHUTE OlEpalvu, nurnca Ha npeunu3HoCT Ha

METOAUTE Ha 06pa60T1<a Ha AaHBHWTEC, HUCKO Ka4€CTBO Ha U3IOJI3BAHUTC JaHHH.

Memoou 3a yRpasaeH uemo HA MEXHOA0ZUYH UME DUCKOBE:
e ApxupMupaHe Ha wH(popmaumoHHara cuctema Ha 1D “AIBAHC BB3MOXHOCTU B HOBA
EBPOITA” ;
e [Ipouenypa 3a Bb3CTaHOBABaHe Ha paboOTOCNOCOOHOCTTAa Ha MH(pOpMalHoHHaTa cuctema Ha JID
“AIIBAHC Bb3MOXHOCTH B HOBA EBPOIIA™;
e Opranusaiidg ¥ ynpapjeHHe Ha JOCThbIa Ha NOTpeduTenure 10 MH(pOpMALMOHHATA CHCTEMA Ha
KOJEKTUBHHUTE HHBECTHLIMOHHU CXEMHU;
o Jledbunupane Ha pa3NiyHU KJiacoBe WHPOPMALUS ChbXPaHIBaHa B YIPaBIsBALIOTO APYKECTBRO.
o JlepuHupaHe Ha HHMBA Ha JOCTBIl Ha CJYKMTEIUTE HA YNPaBISABAILOTO APYKECTBO CIOPEN
IUIGXKHOCTHATA UM XapaKTepUCTUKA.

Puckoese na_o0KpvIicasauiama cpeda - ToBa ca pUCKOBETE CBbP3aHH C Bb3MOXKHUTE 3aryou, CBbp3aHH ¢
M3MeHeHus B cpesiata oT HedmHaHCcoB xapakTep, B KosaTo onepupa 1® “AJIBAHC Bb3MOXXHOCTH B
HOBA EBPOIIA” - u3MeHeHus B 3aKOHOJATEJICTBOTO, MOJMTHUYECKHM W3MEHEHUS ¥ W3MCHEHUS B
JlaHb4YHaTa cucreMa.

Memoou 3a ynpaesienue Ha puUcKoeeme Cevbp3anu ¢ 00KpviIcasauiama cpeoa:

¢ [logabpxane Ha akTyanHa 6a3a JaHHM C HOpMATHMBHATa perjameHTalus, MMalla OTHOUICHHE
kbM aeiHocTTa Ha I “AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA™;

e HMsnonzpane Ha BLHUIHK KOHCYATAHTH U IOPUAMYECKY KAHTOPH B Cllydail Ha HEOOXOIMMOCT 32
UMILJIEMEHTUPAHE HAa HOPMATUBHUTE W3UCKBaHMS CHPAMO JEHHOCTTa Ha YMPaBJsBalIOTO
JIPY)KEeCTBO BBB Bpb3ka ¢ ympasnenuero Ha P “AJIBAHC BB3MOXHOCTH B HOBA
EBPOITA”;

e Bzsemade Ha aKTHMBHO yudacTMe B nyOJNMYHUTE OOCHXKJAHUS MO OTHOWICHHE MJaHUPaHU
NpOMEHH B HOpMaTHBHATa ypeaba, Kacaellla AEHHOCTTa Ha YIpaBiaBallOTO APYKECTBO BbB
Bpb3Ka ¢ ynpasienuero Ha 1P “AJIBAHC BE3MOXHOCTH B HOBA EBPOITA™;

Puckose om huzuyecko emeniamencmeo — ToBa ca pUCKOBETE aCOLIMMPAHU CbC 3ary0u, B CIIEACTBHE Ha
HernocpeAcTBeHo dusnuecko BMetnatencreo B AeiiHoctta Ha J@ “AJ/IBAHC BB3MOXHOCTHU B
HOBA EBPOITA” — rpaGex, TepOpHUCTHHYEH aKT, HEMO3BOJEHO MPOHUKBAaHE B HHGOpMaLMOHHATA
cucrema Ha JI® “AJIBAHC BE3MOXHOCTHU B HOBA EBPOITA” unu Ynpasnssawioro dpyxectso.

Memoou 3a ynpaenerue Ha pucKogeme om (hu3uiecko eMetuameicmeo:
e CKJIIOYBAHE Ha JIOFOBOP C OXpaHMTENHA GupMa 3a OChLIECTBsBaHE Ha 24-yacoB HaOIIOAEHHE
M KOHTPOJI Ha NMOMELIEHUSTa B KOMTO C€ HAMUPAT TEXHOJIOTMYHUTE CPEACTBA U apXMBUTE HA




yNpaBasBallOTO  [PY»KECTBO BBB Bpb3ka ¢ ynpasienuero Ha JI® “AJIBAHC
Bb3MOXHOCTHU B HOBA EBPOITA™;

e [IpodusakTuka Ha pery/spHa 6a3a Ha BbBEJICHUTE CUCTEMHU 32 HabIOIEHKE U KOHTPOJT;

e PaspaborBaHe Ha npouUeypa 3a eBaKyalus Ha CIYKUTEJIUTE B CIy4auTe HA HENOCPENCTBEHO
¢uznvecko BmeruarencTso B aedHocrra Ha I “AJIBAHC BBH3MOXHOCTH B HOBA
EBPOIIA”;

® Hpouezlypa 3a JOoKJIaaBaHE€ Ha MHLMACHTU.

Ilposeacnure HadOAoacHuA or OTAeAaa 3a ,YOpasieHHMe HA PHCKA”, CBBP3AHU C  #571[3C0iLFA
CHEPEHHONENR HICK OTIPEACAT CTEIICHTA HA PHCK, CBBP3aHa ¢ AeHHOCTTA Ha POHAR KaTO #rircsci.
[lpoBeAeHUA 3aABAOOYCH AHAANM3 HA BCHYKM ACHCKTH HA AHH7UFEA OHCPRINIGHCH PICK, HA KOUTO €

TTOAAOMKEHA ACﬁHOCWa Ha AOFOBOPHI/IH CbOHA, TIOKA3BA Calatia CHUHOH Ha3 8LHFIICH [HICK,

I%”I)BCA@HI/I Ca KOHTPOAHH HpOLIe/_\ypI/I, KOHUTO B AOCTATbYHAZ CTCIICH OIPAHMYABAT OIIEePATHBHUA PHCK H
OCHIYPABAT HpO3pa‘-IHOCT %8 A06p() KOPIIOPATHUBHO YIIPaBACHHE. CAeAI/I C€ 32 HOPMATHUBHHWTE M3MEHCHUA U

CHOTBETCTBHE.

[Ipes TpuMeceuwero He €a KOHCTATHPAHHM HPOABACHHS HAa ONEPATHBEH PHCK, HUTO HAPYIICHHUA Ha
BBTPEILHUTE 1IpaBruAa 1 1poreAypu. He ca maentndunnupany HOBY eAMEHTH HA BHLTPEILUCH MAM BBHIIEH

OIICPAITMOHCH PHCK.

4. ITHKBH/IEH PHCK.

JIMKBHIHMAT PUCK Ha (oHAa ce ynpasisBa cblacHo npuetd ,JllpaBuna 3a nmoaapmxka u
ynpasjeHue Ha nukBuanute cpeiactsa Ha P “AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA”.
OCHOBHH NPUHIUITH TIPY YNIPABJICHHE HA JIMKBUAHHUS PUCK ca:

e KOHTPOJ BbPXY JIMKBHHOCTTA Ha DOHAA;

e Crla3BaHe Ha TpaBWjiaTa, 3aJ0XKEHM BBB BBTPELIHUTE AOKyMeHTH Ha @oHma, KakTo H
W3KUCKBAHMATA 3a JIMKBUAHOCTTA, PErJIaMCHTUPaHU BbB BCHUKHM 3aKOHOBM M TMOA3AKOHOBH
HopMmaTtuBHU akToBe, kacaeuy JI® “AJIBAHC BBb3MOXHOCTHU B HOBA EBPOITA”;

e [OCTUraHe Ha ONTUMAaJIHA AUBEepCUpUKALNSI HA HHBECTUIMOHHUS IOPTdeii;

e aHaJIM3 ¥ a/IKBATHO YNPaBJICHUE Ha apUUHHUTE MOTOLIH;

¢ MIJJaHUpaHe Ha U3BBHPEHUTE 00CTOSTENCTRA.

Ilpes roaunara obraTa CTOHHOCT Ha OOpaTHHTE M3KyNyBaHuA Ha (oHAa ca B pasmep Ha 288 895.48 as.,

AOKATO 3aIIMCBaHmMATa ca B pasmep Ha 178 863.00 as.

I'NapuunuTe cpeacTBa KbM Kpas Ha FOAMHATA ca 7.45% oT akrusuTe Ha POHAA.

5. PUCK OT KOHIIEHTPAITUA.

(1)  Vnpaensaworo JpyxKecTBo He MOXKE Ja MHBECTHPA TTOBEYe OT 5 Ha CTO OT akTUBUTE Ha DoHza B
NPEXBBLPIIAEMH LIEHHH KHI)KA WK B MHCTPYMEHTH Ha NapuuHUs fasap, U3/1aileHy OT €1HO JIULE.
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Vnpasnssaworo JpykecTBo He MOXKe Aa HHBeCTUpa oBeve 0T 20 Ha ¢To OT akTuBMTe HAa POHJA
BBB BJOroOBe B €HO e no 4i. 38, an. 1, 1. 6 or 3AKMCIIKHA.

Puckopata excnosunus Ha DoHjga KBM HacpeulHaTta CTpaHa [0 CcAelKa C M3BBHOOPCOBO
THPryBaHW JEPUBAaTHBHM (UHAHCOBH MHCTPYMEHTHM, HE MOXKE Ja HajBMLIABA HWTO €AMH OT
CJIETHUTE NparoBe:

1). 10 Ha cTO OT aKTUBKTE, KOTaTO HACPEIHATA CTPaHa € KPEAWTHA MHCTUTYLIMS 10 4. 38, ai.
1, 1. 6 ot 3AKMCHAITKH nium
2). 5 Ha CTO OT aKTUBMTE - B OCTAHAJIUTE ClIy4aH.

VnpapisBamloTo ApYyXKECTBO MOxe Ja uHBectupa a0 10 nHa cto oT axktuBure Ha DoHIA B
NPeXBbPJISEMH LEHHU KHMKA UM B MHCTPYMEHTH Ha Mapu4HMs flasap, U34adeHH OT €1HO Nule,
TpH ycloBKe 4e obuiata CTOMHOCT Ha Te3d MHBECTHLIMK B JIMLATA, BbB BCAKO OT KOUTO DOHABT
WHBECTHPA TOBEUE OT 5 Ha CTO OT CBOWTE aKTUBM He HaaBuiiasa 40 Ha CTO OT akTUBUTE Ha POHJA.
OrpaHMyeH1eTo 110 U3peUeHHe ITbPBO HE CE NpHujiara OTHOCHO BJIOrOBETE B KPEAWTHH MHCTUTYLIMH,
BbLPXY KOMTO C€ OCHLIECTBSBA NpYACHLMANEH HAA30pP, KAKTO W KbM CHEIKMTE ¢ M3BBHOOPCOBO
THPryBaHu ACpPUBATUBHY PUHAHCOBH MHCTPYMEHTH C T€3U HHCTUTYLIMH.

OcBeH orpanuuenusra no ai. 1 — 3 obwara CTOHHOCT Ha wuHBecTHIHMHTe Ha QPoHAa B
NpexXBbPJIsSeMH LEHHH KHUXKA WM MHCTPYMEHTH Ha Tapu4Hus nasap, W3JajeHH OT €1HO JMLUe,
BJIOTOBETE TIPH TOBA JIMLE, KAKTO W €KCMNO3MUMATA KbM ChHIOTO JIMIE, Bb3HUKHAA B pe3yaTaT Ha
COENKM C W3BLHOOPCOBO TbpPryBaHW JAEpHBAaTHBHM (PMHAHCOBH HMHCTPYMEHTH, HE MOXE Ja
Haasuiuasa 20 Ha ¢To oT akTuBUTE Ha PoHJA.

Yrpaenssaworo JIpyxectBo MOXe Ja MHBECTMpa [0 35 Ha CTO OT akTuBMTe Ha DoHAa B
NPEXBLPIISIEMH LIGHHH KHWXKA M MHCTPYMEHTH Ha NapWyHMs nasap, U3JaJeHH OT €HO JHMLE, aKo
LEHHUTE KHM)KA W HMHCTPYMCHTHTE Ha NapuuyHUs Na3ap ca W3Aa[ACHW WM TrapaHTUpaHu OT
Peny6auka buiarapus, OT Apyra AbpikaBa 4ileHKa Ha EBpPONEHCKUS ChIO3, OT TEXHH PErHOHAIIHU U
MECTHM OpraHH, OT Tpera AbpiaBa WM OT MyOnnuHa MEKAyHapo[Ha OpraHu3zalus, B KOATO
YeHyBa MOHE €Ha AbpiKaBa WIeHKa.

[IpeXBBpisieMUTE LEHHH KHWXA W MHCTPYMEHTHTE Ha Napv4HWs nasap mo an. 6 He ce Bemar
MpeiBK 32 LEJINTe Ha OrPaHUUYEHHMETO N0 all. 4.

MHBECTULHOHHMTE orpaHudeHns no ai. | - 6 ue morar ga Owaatr komGuuupanu. O6Guiara
CTOWUHOCT Ha HHBECTULIMHUTE B MPEXBHPJISEMH LICHHH KHUXKA WK MHCTPYMEHTH Ha NapuyHus nasap,
W3JaIcHH OT €AHO JIMLE, BJIOTOBETE IPKU TOBA JIMLE, KAKTO U E€KCNO3ULMATA KbM ChILIOTO JIUIIE,
Bb3HUKHANA B PE3y/TaT Ha CIEKH C AepUBATHBHU GUHAHCOBU UHCTPYMEHTH ChIJIAcHo all. 1 - 6, He
MO3Ke Jia HajgBuasa 33 Ha ¢To oT akTiBUTe Ha DoHpa.

JIpyKecTBaTa, BKIIOUEHH KbM €/Ha IPyIa 3a [ENUTE HA ChCTaBAHE HA KOHCONMAMpaH GUHAHCOB
OTYET CBLIJIACHO TMPHU3HATUTE CUETOBOJHM CTaHAAPTH, C€ pas’reXAaT Karo €JHO JIMLE NpH
npuiiaraHe Ha orpaHMueHusTa no an. 1 - 8.

O6u1aTa CTOWHOCT HA MHBECTHLMUTE B TMPEXBbpJISEMH LEHHM KHWKa HJIM WHCTPYMEHTH Ha

NMapuuHKs naszap, EMMTHPAHU OT APYXKECTBATa B e1HA IPyNa, HE MOXKe Ia HajBUlasa 20 Ha CTO OT

CTOMHOCTTA Ha aKTHBUTE HAa PoHA.

ITpy uzumciisiBaHe HA PUCKOBAaTa eKCNosuius Ha DOHJAa KbM HacpellHaTa CTpaHa, Ce W3M0/3Ba

MOJIOKMTEIHATA [1a3apHa CTOMHOCT Ha W3BBHOOPCOBO ThpPryBaHUs JICPUBATUBCH JIOTOBOP C Tasu

Hacpeuina crpana. [lozuwinte Ha POHJa B 1EPUBATUBHM UHCTPYMEHTH C €[IHA U Cblla HACPELlHA

cTpaHa Morar aa ObjaT HETMpaHW, ako YTMpaB/sBaulOTO JPYKECTBO MOXE Ja TrapaHTupa
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NpUJIaraHeTo Ha CIOpasyMeHMATa 3a HETUPaHe C HacpelHara crpaHa oT uMmetro Ha doxpa.
Herupane moxe na Obie H3BBPLIEHO CaMO Ha EKCMO3MUMHU B M3BBHOOPCOBO TBHpPryBaHu
J€PUBATHBHM MHCTPYMEHTH C €/IHA ¥ ChLIA HAcpeLHa cTpaHa. He ce paspemiasa HeTupane ¢ apyru
eKCNO3ULIMHK Ha KOJEKTUBHATA HHBECTULMOHHA CXeMa KbM ChLIATa HACPElIHA CTpaHa.

[Tpu u3uncnsiBane Ha puckoBara ekcrnosuuus Ha @oHjla KbM HacpelHaTa CTpaHa YpasisBalloTo
JpY)KECTBO B3eMa MNpeJABH] OrpaHHyeHusita no aid. 1 — 3, ako cbllecTByBa o0e3nedeHue.
OGe3neuennero Moxke Aa ObAe OTPa3eHO MO HETHAa CTOHHOCT, ako YTNPaBsiBAILOTO IPYIKECTBO
MOJXKE /la IapaHTHpa NPUIaraHeTo Ha CIIopa3’yMEHUATA 3a HETUPAHE ¢ Ta3u HacpelHa CTpaHa OT
umero Ha PoHAa.

V]I uzyMcnsBa OrpaHMYEHMATa 3@ KOHLUEHTpalus Ha emuTeHTa no ai. 1-10 Bb3 ocHOBa Ha
0a3oBaTa eKCMNo3ulLMs, Bb3HUKHAIA 4Ype3 M3MON3BAHETO Ha JEpUBAaTHUBHU  (PUHAHCOBU
MHCTPYMEHTH ChIITACHO METOJA Ha MOETUTE 3aAbJKEHHUS.

[Tpu u3uncaenneTo Ha puckosa excnosuuus Ha POHJIA xbM HacpeliHa cTpaHa 1o u3BbHOOPCOBO
THPryBaH J€pPUBATUBEH MHCTPYMEHT Nno an. 4 u 5, V]I tpsabpa ga BKIIOUBAT MPU U3UUCICHUSTA
BCSIKA PHUCKOBA EKCIIO3MLMS KbM HAcpellHa cTpaHa Mo W3BLHOOPCOBO TbpryBaH [epUBaTHBEH
HHCTPYMEHT.

YnpasnsiBaulo Apy:KeCTBO, AEHCTBAIIO 33 CMETKa HA BCUUKM YIPaBsiBaHU OT Hero ¢oH0BE, HE
MOXE JAa npuaoOuBa akiMU € NpaBo Ha Ijac, KOUTO OMXa My NO3BOJNIMIM Ja YNpa)xKHsBa
3HAUUTENTHO BJIMSIHUE BBPXY YNPaBACHUETO Ha eMUTeHT. POHABT CHIIO Taka, HE MOXe Ja
npuo6uBa rnoseye oT:

1. geceT Ha cTO OT akuuutTe 6€3 MpaBo Ha riac, U3JaACHM OT EIHO JIHLE;

2. A€CET Ha CTO OT OONIMTAalMUTE WK IPYTH ABITOBU LIEHHH KHUXA, U3JaJIEHH OT €HO JInlie;

3. ABajeceT M MeT Ha CTO OT ASUIOBETE HA €[1Ha W Chlla KONEKTHBHA MHBECTULMOHHA CXeMa

WIM  JpYro MnpeanpusTHE 3a KOJNEKTHBHO WHBECTHpaHe, KOeTO OTroBaps Ha
W3KucKBaHuaTa Ha uil. 4, an. 1 or 3JIKHUCITIKHY;

4. eceT Ha CTO OT HHCTPYMEHTUTE Ha MapUYHuMs Na3ap, W34aJCHH OT €/IHO JIULE.
OrpanunyenusTa no ai. 15, 1. 2, 3 u 4 He ce npuiaraT, KOraTo B MOMEHTa Ha Npuao0uBaHe Ha
MOCOYEHUTE WHCTPYMEHTH YnpasisBaworo JlpyxecTso, aeficTBamio 3a cMerka Ha DoHpaa, HE
MOXe Ja M34uciu OpyTHaTa CyMa Ha JBJOBUTE LEHHU KHWKA, HA MHCTPYMEHTHTE Ha Mapu4Hus
mazap WM HeTHaTa CTOWHOCT Ha EMUTHPAHUTE LIEHHH KHUXKA.

Ynpaenssanioto JIpyxecTBo Moxke Jia MHBeCcTUpa He nose4de ot 10 Ha cTo oT aktuBuTe Ha DoHAa
B ASJIOBETE HA €HO W CBIIO NPEANPUSTHE 3a KOJIEKTUBHO UHBECTHpaHe no wi. 38, an. 1, 1. 5 or
SAKNUCIITKHA, nezapucuMo aaiu € CbC celaMILE B IbP)KaBa YIEHKa UIIH HE.

O6uIMAT pa3Mep Ha MHBECTHIMHMTE B JSUIOBE Ha MPEANpUsATHUS 3a KOJIEKTUBHO HHBECTHpaHe,
pa3IMyYHU OT KOJIEKTUBHA WHBECTULIMOHHA CXeMa, He MOXKe Ja Hajsuiuasa 10 Ha CTO OT aKTUBUTE
Ha ®ouHpa.

[lpu ckmouBaHe Ha peno-cAeNKd, pUcKoBaTa ekcro3unus Ha @OHJa KbM BCsAKAa OTHENIHA
HacpellHa CTpaHa He MOXKeE Ja HaAXBbpJs 10 Ha CTO OT aKTMBHMTE My, KOraTo HacpeliHaTa cTpaHa
e Ganka no uia. 38, an. 1, 1. 6 or 3JAIKUCAIIKH u 5 Ha cTO OT aKTUBKUTE B OCTAHAJIUTE Clly4au.
DoHABLT MOXKE /1@ MHBECTUpPA He noseye OT 10 Ha CTO OT aKTUBUTE CU B APYTU NPEXBbPIISEMU
LCHHU KHWXKa U HHCTPYMEHTH Ha NapuyuHus naszap u3BbH Te3u no wi. 38, an. 1 ot 3JKMCIIKHA.
DOHABT HE MOKE Ja Npyu1001Ba LeHHU (61aropoJHK) METaIU U cepTUUKATH BbPXY THIX.



(22) OOGuwara croHOCT Ha ekcnosuuuaTa Ha DOHJA, CBbp3aHAa C [EPUBATMBHU (UHAHCOBH
MHCTPYMEHTH, HE MOKE J1a ObJie TO-ro/isiMa OT HEroBaTa HETHa CTOMHOCT Ha aKTHBUTE.

(23) ®oHxbT MOXKE Ja MHBECTHPA B JIEPUBATUBHHM (MHAHCOBM WHCTPYMEHTH MPU CHA3BaHE Ha
orpaHuueHusaTa no an. 8§-10 u Npu ycfloBUe Ye eKCIO3MLMATa KbM 0a30BUTE aKTHBU OOILNO He
Ha/IXBBPJIsi HHBECTULMOHHHUTE OrpaHuueHus no ai. 1-10.

(24) Orpannuenusdra 1o TO3M pa3zjiesl HE Ce NpUJlarar, Korato ce ynpaKHsSBaT Npasa Ha 3anucBaHe,
MPOM3THYALIN OT MPEXBBPIJEMHU LUEHHU KHMXKA U MHCTPYMEHTH Ha MapUUHMUs fasap, KOUTO ca
4acT OT aktuBuTe Ha DoHAa.

(25) B caywante u npy ycnosuata cbriaacHo wi. 50, an. 2 u 3 or 3AKHUCIIKH orpanuyenusTa no
an.1-10, an. 17 v an.18 morar fa He ce npunarar 10 6 Mecena oT NoJyyaBaHe Ha pa3peleHUueTo 3a
opraHusupase u ynpasienne Ha PoHAA, KaKTO U B clyyail Ha npeobpasysaHe, B KoeTo DOHABT
y4yacTBa KaTo NpyemMalia KoJIeKTHBHA HHBECTHIIMOHHA CXeMa, 3a KosaTo KomucusaTa € KoMIeTeHTeH
opran — 1o 6 Mecela OT jAarara Ha BIUCBaHE Ha CJIMBAHETO WJIM BIMBAHETO B CLOTBETHUS
perucTbp.

led HapylmeHne Ha TOpCNOCOYCHUTE HMHBECTULUOHHUTE OrpaHHYEHHUs I[10 NOPUYUMHHU H3BBH
KOHTpOJa Ha YHNpaBIdaBallOTO IAPYXKECTBO, TO € AJBXHO B 7-nHEeBeH CpPOK OT YCTAHOBABAHC Ha
HapYWEHNETO Oa yBEAOMH Komucusita u na npuBeaAC aKTUBUTC CH B CHLbOTBCTCTBUEC C M3UCKBAHUATA Ha
3aKOHa 10 6 MECCla OT U3BBPHIBAHETO HA HAPYUICHHUETO.

HPCS TOAMHATA CKCAHEBHO CC ITPOCACASBA 32 IIPEBUIIABAHE HA IIPHUETHUTE MAKCHMAAHO AOITYCTUMHM 33aKOHOBU
M OHIPEACACHHM ¢ BDLTPCIIHHUTE IIPAaBHAA TPAHWUIM HAa KOHILCHTPAUMA Ha HWHBECTUIIMUATE B PasArYIHA
q)I/IHaHCOBI/I HHCTPYMEHTH M T'PYIIH. ,A,CI‘IOSI/ITI/I B PasAMIHH OAHKH - A7t Rfres Bt DOSHEBRATE CRGHHIETC

FEFCPOUHIE ACROIFTH B ik ¢ 0.00%,

EXTentand CTORBOCT Hd HHBCCTHINETC B HPORITBIIARCAM BOFH KHHARG, CMEFTIPDIEN OF APV OCTEAT

fE FPVIEA, B Hassniasa 20 na C10 OF Crofisocira ga axyupiie pa Posda,

i / PZU 5.74% ;

25003 CYORHOCT B3 HRBOOTHEEI 8 ANA, BEB BOIKO G717 ROHTD é’iﬁiﬁi'b?" FHBECTHDG [1O8043e or S iz

ST OF CRGHETE GKTIIRG, e Baspaniass 40w oro or agresrre gz GoHgs,

AGFIHOCTFQ 110 VIIPABACHHMETO HA PHCKOBETE CE U3BBHPIIBA €KEAHEBHO, KATO CE€ CIIa3BaT BCHUYKU HOPMATHUBHHA
H3HUCKBAaHHUA W BBLTPCUIHHTC IIDABHAA 32 YIPABACHME Ha pI/ICKa. HPI/I OLCHKATa HAa pHCKa Ce€ IIpuAarart
ITOAXOAALITH I/I3M€pI/IT€AI/I, KATO CTOMHOCTHTE MM CE aHaAI/ISI/XpaT E€HECAHEBHO M CE& CACAAT OYpaHH‘{CHI/IHTa "

Aetictarure anMuy. Muadopmanusara e akryaana ke 31.12.2020 1.

éy;{f}é‘.i FUAENETR BC O f€€f§!?€;‘?'z’£?§i‘;3ééés’?? HRPVIIICHIN H3 FOPCHGOUNHEHITS (HMIFTH,

# AMMUTH 32 MAKCHMAAHO-AONVCTHMA 3aryba

Ilpeararam oaobperue or ChbBeTa Ha AMPEKTOPHUTE AMMHTH 32 MAKCHMAAHO-AONYCTHMA 3aIy0a OT AAACH
punancos aktus kbM 31.12.2020 1. Aa ocTaHaT O€3 IPOMAHA H 33 CACABALIOTO TPUMECEUME,KAKTO CACABA:
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* 32 AKIMM HA ADPYXKECTBA, AOIYCHATH AO HMAM TLPIYBAHM Ha peryaupas masap - Ao 2.00% ot
CTOMHOCTTA Ha AKTUBUTE;

® 32 aKUMM HA APY/KECTBA, THPIYBAHM HA PETYAMPAH I1a3ap, Pa3AMYEH OT TO3H 10 vA. 152, aa. 1 u 2ot
3akoHa 3a masapuTe Ha (PHHAHCOBY UHCTPYyMeHTH — A0 1.5% oT cToiiHOCTTA HAa axTHBUTE;

* 32 ODAUTAIIIN B MHCTPYMEHTH Ha ITAPHYHUA ITasap — A0 2.50% oT CTOHHOCTTA HA AKTUBUTE;

* 32 yymaecTpaHuy odaurarui — A0 1.75% oT croiiHocTTa HA aKTHUBUTE;

* 32 HACKOPO U3A2AEHH IIPEXBbPAAEMH IIeHHH KHIKa — A0 2.00% oT croiiHocTTa Ha aKTUBUTE;

* 32 ACPMBATHBHM (PUHAHCOBHM MHCTPYMEHTH — A0 5% OT CTOHHOCTTA HA AKTUBUTE;

* 32 XEAJKHPAIIN HHCTPYMCHTH, IPUAOOHUTH C IT€A ITPSKA HAW MHAWPEKTHA 3aIIUTA OT 1a3apeH PHUCK,
¢ M3KArOYeHHe Ha oniuy 1 PIOTBPCH - A0 5% OT CTOHHOCTTA Ha aKTUBHTE;

] FOABEGTE JEE O KOHCTAIHPENG FAPDVINCHESE HE FPODBCHOOEOHETC (HAETFTE, HIFYG AT EFE 10
£ £, £ k4 .

;(3F MIBRTHMBANO SORYOTHMATE ChIACED THY "1*:-?[}’{5}?;3,

Hacrosmusar roguwed ordet e uzrotsed Ha 05.03.2021r. or oraen ,,Ynpasiaenue Ha pucka” B Y]]
“KAPOJI KAIIMTAJI MEHHUJDKMBHT” EAJl u e npeacraseH 3a pasriexiaHe Ha CbBeTa Ha
aupektopurte Ha Y]] “KAPOJI KATIMTAJI MEHUJ DKM BHT” EAJL 1 on06pen Ha 05.03.2021r.

3a otnen ,,YrpapieHue Ha pucka’™: %szﬂm—\n‘:\/

(B. Kapaupanon)



