I'OJUIINEH OTYET 11O YIIPABJIEHHUE HA
PUCKA HA J1® “A/IBAHC I'/TIOBAJI
TPEHIAC” 3A 2021 r.

Toduwnuam omuem e cvemasen cvenacno 4n. 61, an. 1 om Ilpasunama 3a oyenra u

ynpasnenue na pucka na J{ozosopen ¢ono ,, AIIBAHC I'/TOBAJI TPEH/IC”,



Jloroeopen doun “AJIBAHC I'JIOBAJI TPEH/IC” pasnonara ¢ mpaBuiia 33 OUEHKA M yNpaBjeHue Ha
pucka, mpuerd Ha 18.06.2007 r. or CpBera Ha AMPEKTOPHTE Ha VI “KAPOJI KAIIMTAIJI
MEHUDKMBHT” EAJL. [pasunarta ca ogobpenn ot Komucusra no GuHaHcos Hamzop ¢ pemenue No
808 - MUJI ot 27.06.2007r.

C ornen Ha oGHapoaBanuTe npe3 okromspu meceu 2011r. 3aKkoH 32 IEHHOCTTA HA KOJICKTHBHWTE
WHBECTHULIMOHHM CXEMHM M Ha JPYTUTE NPEANpUATUA 3a KONEKTUBHO HMHBECTHPAHC H Hapenba 3a
M3HCKBAHUATA KbM IENHHOCTTA Ha KOJEKTHBHHTE MHBECTHUMOHHH CXEMH, MHBECTHLIMOHHHTE APYKECTBA
OT 3aTBOpEH THN M ympasisBauure Apyxecrsa VY]l “KAPOJI KAITUTAJI MEHUJDKMBHT” EAJ] e
M3TOTBHMIIO M mpuesio mpomeHu B [lpaBunarta 3a ynpasjieHWC Ha pHCKa Ha @ “AINBAHC TI'JIOBAJI
TPEHJIC”. Tlpomenure ca mnpuetd oT Komucuara no PuHaHCOB Haazop ¢ pemenue 564 —
1J1/05.06.2012r.

C npomenute B 3aKoHa 3a AEHHOCTTAa HA KONCKTHBHMTE WHBECTUUHOHHM CXCMH W HA JAPYId
MpeANpUATHS 32 KOJCKTUBHO MHBECTMpaHe Mpe3 MapT Mecell 2015r., VJ1 ,KAPOJI KAIIMTAII
MEHUIDKMBHT EAJL e usrotsuio u npueno npomenn B INpasunara 3a ynpas/ieHHE HA pUCKa Ha il
LAIIBAHC T'JIOBAJI TPEH/IC®. Ilpomenute ca npuerd oT Komucuara no Punancos Hamsop c
pewenue 301-710/21.04.2015r. TlocnenHara akTyanusauus Ha [lpaBunara 3a ynpasjieHWe Ha pHCKa €
ussbpiresa kem 20.11.2020r. 1 ca ogobpenu ot Komucus 3a ®unancos Haazop ¢ Pemenne Ne 880-
J®/30.11.2020r.

[lpaBunata 3a yNpasieHWe HA PUCKA PEIAMEHTHPAT MOAWTMKMTE W TNpoueaypure 3a
uneHTHHUIMpaHe, W3MepBaHe, aHAIM3 W yMpaBleHUE HA PUCKOBETE, CBBHP3AHH C noprdeiina Ha J1®
“AJIBAHC I'JIOBAJI TPEHJIC”, ynpasisean ot Y] “KAPOJI KAIIUTAJT MEHUJDKMBHT” EAL]
(ynpapnsiBamoto apyxkectso). [lpaBunara 3a ynpapieHME Ha pHCKa ca HacT OT HHBECTHUHOHHATA
nonutuka Ha J1® “AJIBAHC I'JIOBAJI TPEH/IC”, KosiTO € onHcaHa B [paBunara Ha pouaa.

I. OPTAHHU3AIIHOHHA CTPYKTYPA B Y/I “KAPO/T KAIIH TAJI MEHHJDKMBHT” EAX,
CBBP3AHA C YIIPABJIEHUE HA PUCKA HA 1® “A/IBAHC I'TOBAJI TPEHJIC”.

OprauuzanuonHata crpyktypa B8 Y1 “KAPOJI KAITUTAJT MEHUJDKMBHT” EAJl, ceep3ana ¢
YIIpaB/IeHUETO HA PUCKA € TPUU3MEpHa:

1. CobBer Ha NMPEKTOPHTE.

2. W3nBJIHUTENEH AMPEKTOP.

3. Cnyxwurenu, paGoTeiy rno 10roBop B ynpasnssailoTo ApyKecTso.

Crvgemvm HA dugexmopume “Ma CJIEJHUTE OTTOBOPHOCTH MO YNPaBJICHHE Ha pHUCKa:

< Tlpuema npaBuna 3a ynpas/ieHHe Ha PHCKa 1 CIEAM 32 TAXHATA aKTyanH3alys.
% Onpenens pHUCKOBAaTA TONMTHKA HA KONEKTMBHMTE HHBECTMLMOHHM CXEMH H KJIMEHTCKH
noprdeitnu, kouto ynpapsea. Ta moxe na 6bae:
aKOHCepBaTHBHA,
OyMepeHo-KOHCEpBATUBHA,
BYMEPEHO-PUCKOBA;
TBUCOKO-PHCKOBA;
1) KOMOMHALKA OT FOPENOCOYEHHUTE.
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KonTposvpa puCKOBUTEe (DAKTOPH 3a KOJIEKTMBHMTE HHBECTHIHOHHH CXEMH M KIHEHTCKH
noproeiiny upes oOCHKIAHE HA [OK/IA[AM, BHECEHH OT H3MBJIHUTENHHMS IUPEKTOp W B3eMa
pELIeHH s B IPaHULIMTE Ha CBOMTE MPAaBOMOLIKS.

V3BbplIBa MEPUOJUYCH €XKErofieH Tperfie]l Ha MOJUTHKATE W CTPaTerHuTe 3a YNpaB/ICHHE Ha
pUCKOBETE.

B3ema pelieHus 32 KaZpoBo, COPTYEPHO H JIpYro OCHIypsiBaHe Ha JIGHHOCTHTE MO YNpPaBIeHHE HA
pucKa.

Crey 3a Cra3BaHETO Ha MpaBujaTa 3a YINpaBieHWe Ha pHCKa W ydacTBa aKTMBHO B Mpolieca 1o
YIpaBJIeHHE Ha PHCKA.

H3nvnnumennuam__OupeKkmop Ha YIpaBisBalloTO JPYKECTBO WMa CJIEIHUTE OTFOBOPHOCTH IO

YIIPaBJICHUETO HA PUCKa:
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Opraumsupa paGoTata Mo NpasBWIHO NpoBeXJaHe Ha npuerata or CbBera Ha JMPEKTOpUTE
TMOJIUTHKA MO YIPABJICHUE HA PUCKA.

KoHTpoJimpa cra3BaHeTo Ha NPUETUTE TUMUTH.

Cw3aaBa opranu3aums Ha paboTa, KOATO OCUTYpsBa ClIa3BaHETO Ha ONPEAE/ICHUTE JIMMUTH U HHBA
Ha PHCK.

Crieu 3a ChOTBETCTBUE HA M3MOA3BAHUTE OT CHOTBETHHUTE CIIY/KUTENN MPOLEAYPHU N0 U3MEPBAHE,
HaG/MIOIeHNE 1 OLIEHKA Ha PUCKA ¢ TPUETHTE BHTPELIHO-IPYKECTBEHH J0KyMeHTH oT CbBeTa Ha
JMPEKTOPHUTE.

Biema pelleHus 3a KajpOBO, MAaTEpPHATHO-TEXHHYECKO W METOAMYECKO OCHIypABaHe Ha
JEMHOCTUTE 110 YNpaB/IeHUE HA PUCKA.

Omoen__,, Ynpasienue Ha pucka” JeHCTBa HE3aBUCHMO OT JpYruTe OTAEAM B YNPABIABALIOTO

JIPYIKECTBO, OTHHTA Ce MPSKO MpPe/i yIPABUTEIHUs OPTaH U UM CIEHUTE QYHKLUMH:
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Paspa6oTsa 1 BHepsiBa CHCTEMaTa 3a yMpaBjieHue Ha prucka Ha PoH/a;

M3roTBsS M aHaiM3Mpa eXeJHeBHUTE OTYETH C LIeN OLEHKAa Ha pHCKa HA BCAKA MO3MUMA W Ha
noprdeiina Karo UsA0, B T.M. CMA3BaHETO Ha ONPEICNCHUTE JIMMWUTH W JOKIajBa Ha
U3MbIHMTENHMA aupekTop. [lpu HeoOxonumocT, MpeianpuiemMa MEpKM 3a OrpaHMYaBaHe Ha
PHCKOBHUTE €KCIO3HULIMH.

M3pbpiuBa MBPBOHAYA/HA ¥ TEKyIla MPOBEPKA Ha METOAWTE 33 OLEHKA Ha pUCKa ¥ MpaBH
NMpE/IOKEHHE 3a AKTYAJM3UPaHe WM YChBBPIIEHCTBAHE HA MPaBUIaTa 38 YIPaBJIeHHE HA PUCKA U
Ha JIMMHUTHTE U I'i BHacA 3a ofobpenue ot CII Ha Ynpasnsasauioro [pyxecTso.

KoHTpo/IMpa BXOAALIMTE AaHHHM, HEOOXOIMMH 3a OLIEHKA HA PUCKA CHIVIACHO NMPHIIOKUM METOA 3a
JOCTOBEPHOCT M JAOCTATHYHOCT.

VyacTBa B €XKEJHEBHMTE MPOLIECH MO IUiaHupaHe, HabiojleHne, ynpaBlieHHE W KOHTPOJ Ha
pHCKOBeTe.

M3roTBs [OKJAaiM 3a CHCTOSHMETO Ha PHMCKA M BHACs ChIUMTE 3a pasriexjaHe, o0CHKAaHe H
npuemane ot Cbeeta Ha JlupekTopuTe.

KonTponupa cnaspaneto Ha ycraHopenure oT CJI iMMHTH ¥ yBeIIOMsBA MPH Ha/(BUIIABAHE HA
YTBBPACHHUTE JUMHTH UPe3 U3ITBJIHUTENHUSA AUPEKTOP.

II. IIEJTH Y ITOJTHTHKA ITO YIIPAB/IEHUE HA PHCKOBETE B IEHHOCTTA HA /I®
“AABAHC I'TTIOBAJT TPEH/IC™.



1. Hoaumuky u_ npouedypu 3a ynpasieHue Ha pUCKOSEME ¢ oeiinocmma na @ “AABAHC IJTOBAJI
TPEHJC”.

IIpolechT MO yCTaHOBABAHETO, YNPABICHHETO H Hab01ABAHETO HA pUCKOBeTe B jeiHoctTa Ha JID
“AJIBAHC T'JIOBAJI TPEH/IC” uma 3a uen Aa peAylpa BIMSIHUETO HAa BBHUIHUTE W BBTPEUIHUTE
puckoBd (pakTOopu BBPXY ~ HHBECTHUMHTE, BK/IIOUMTEJIHO HA PHUCKOBETE  IPOM3THYAIM  OT
MaKpOMKOHOMHWYECKATa Cpeia.

IIpoueaypuTe 3a yNpaBJieHHE Ha PUCKA BKIIIOHBAT:

a) uaeHTUUKAIKS Ha pUCKa;

0) olleHKa Ha pUCKa;

B) M360p Ha CTpaTErHs M0 OTHOLIEHHE HA PUCKA;

r) u360p Ha HAUMHM 33 HAMAJICHUE CTEMEHTA Ha PUCKA;
J1) KOHTPOJ HHBOTO HA PHCKA.

OlleHsABAHETO, aHAIM3a ¥ MOHWTOPUHIa Ha PHCKOBHTC dakTopu ce M3BBPLIBA EXKEJHEBHO OT
CIyXKUTE/IMTE B OT/ENUTE MO YNpaB/IeHHe Ha pUCKa.

VIpaB/sBamoTo APYKECTBO WACHTH(UIMpA W H3MEpBA BCHHKH pUCKOBU (aKTOpH, CBBP3aHH C
OTIeHUTE MHCTPYMEHTH B moprdeitna Ha 1@ “ATIBAHC TI'JIOBAJI TPEH/IC”, cnea KoeTo usMepsa
ofaTa eKcno3uiMs Ha noprdeiina KeM Te3u (aKTopy v B3MMA PELICHUS 33 JIAMUTH, TONEPAHTHOCT U
yIparjieHHe Ha PUCKOBETE Ha MOPTHEHIHO HUBO.

PuckoBuTe (akTOp, KOMTO OKa3BaT BIMSHHME BBPXY HHBECTULIMMTE HA J1® “AIIBAHC T'JIOBAJI
TPEHJIC” ca:

a) mazapen PHMCK - BB3MOXHOCTTa Jia €€ pealusupar 3arybu nopaau HeOAaronpuATHH
HAMEHEeHHs B LIGHHTE HA LEHHH KHIKA, 1a3apHUTE JIMXBEHH MPOLUCHTH, BATyTHH KypCOBE U JApYTH.
KoMmoHeHTHTe Ha a3apHus pUcK ca:

e JMXBeH PHCK - PHCKBT OT HAMajlsBaHE HAa CTOWHOCTTA HA MHBECTMLMATA B JajieHa
LleHHA KHWa MOpajH W3MEHEHHUE HA HUBOTO Ha JIMXBEHUTE MPOLICHTH.

e BAJYTEH PHCK - PUCKBT OT HamajsBaHe Ha CTOHHOCTTa HA WMHBECTHLMATA B AaJieHa
LeHHA KHUTA WK JefO3UT, ICHOMUHUPAHH BB BajlyTa, pas/iMiHa OT JIeB 1 CBPO, MOpaik
H3MEHEHUE HA Kypca Ha 0OMsAHa MEX/y Ta3W BalTyTa W JeBa WK €BPO.

e IEHOBH PHCK, CBbP3aH C WHBECTHUMHM B AKUMW WM APYrH [SIOBH LEHHM KHIDKA -
PUCKBT OT HaMa/sBaHE HA CTOMHOCTTA HAa WHBECTMLMATA B JajICHA LICHHA KHHIA pH
HeGNaronpUsTHH MPOMEHH HAa HMUBATA HA Ma3apHUTE LICHM.

6) KpeAHTeH PHCK — Bb3MOXXHOCTTa OT HAMalfABaHC Ha CTOMHOCTTA Ha MO3HMLIMATA B CAHH
(DMHAHCOB MHCTPYMEHT NPH HEOYAaKBAHW CHOWTHSA OT KPEAMTEH XapakTep CBbp3aHi ¢ E€MHTEHTHUTE
Ha (PMHAHCOBM MHCTPYMEHTH, HacpellHaTa CTpaHa no GopcoBH M M3BBHOOPCOBH CHCIKH, KAKTO U
IbpKABUTE B KOUTO T M3BBPIIBAT ACHHOCT;

B) OmepalHOHEH PHCK — BB3MOXHOCTTA Ja Ce peanu3upar 3aryOu, CBBP3aHH ¢ IPELIKH WK
HECHBBPINEHCTBA B CHCTEMAaTa Ha OpraHW3alus, HELO0CTaThb4HO KBaNU(ULMpaH MepcoHan,
HEBIArONPUATHI BHHIIHU ChOMTHA OT He(MHAHCOB XapaKTep, BKIFOUUTEIHO 1 IPABEH PUCK;



r) JHKBH/AEH PHCK — BB3MOJKHOCTTa OT 3aryOM OT HalOXMTENHM MPOJAXOW Ha aKTHBH NpH
HeOIAroNpUATHH TMa3apHW YCJIOBHMs 3a MOCPElIaHe Ha HEOYAaKBAHO BB3HMKHAJIM KpPAaTKOCPOUHH
33/IbJDKEHUS.

1) PHCK OT KOHIIEHTPaIHs — Bb3MOXKHOCTTA OT 3ary6a nopaju HenpaBuiIHa AUBepCHHUKALIA
Ha €KCMO3ULIMK KbM KJIMEHTH, IPYIH CELP3aHM KJIMEHTH, KITHEHTH OT €/IMH U Chlll HKOHOMHYCCKH
oTpacs, reorpadeka 06acT MM Bh3HHKHAJ OT €/1Ha M Chila ASHHOCT, KOETO MOXKE /ia NPUIHHH
3HAYMTENIHH 3aryOH, KAKTO M PUCKBT, CBBLP3aH ¢ rojieMH HEMPEeKH KPEJIMTHH EKCIIO3ULIHH.

2. Obxsam u XapaKkmep Ha CUCMEeMUME 30 OmYyem u Usmepeane Ha pucKkda.

Y1 “KAPOJT KAIMUTAJI MEHUJDKMBHT” EAJ pasnonara ¢hCc cHCTEMa 3a YNpaBjicHUE Ha
pHCKa, KOSITO TI03BOJIABA ©XKEAHEBHOTO ChOMpaHe u obpaboTBane Ha MH(OpMALKA, HMAINA OTHOLICHHE
KBM METOJHUTE M MPOLIECHTE MO OLEHKa W YNpaBleHHE Ha PHCKa B JIGHHOCTTA Ha @ “AIIBAHC
I'JIOBAJI TPEHJIC”. Cucremara Mo3BOJIABA HAaBPEMEHHO MACHTH(HLMpaHe HAa PUCKOBH [OKa3aTelH,
KOWTO HaaBUIasat onpeaenenute ot Cheera Ha JlupeKTopUTe JIMMHUTH, KaKTO H 33 TAXHOTO JOKJIa/BaHe
npe/ ynpaputTenHuTe opranu Ha Doxja.

Cucremara 3a ynpapjieHue Ha pucka e paspaboTeHa OT oTaena Mo .YrpaeneHue Ha pHcKa“ W e
chobpaseHa ¢ aeficTaiiara HOpMaTMBHA ypeiba, KakTO W C BBTPELUHMTE MOJACAHM M MCTOLH B i)
“AJIBAHC I'JTOBAJI TPEH/IC” no uaeHTHuKauus, OLEHKA U YIPaBIEHUE HA PHCKOBETE.

CHcTeMaTa € HAMbIHO WHTErpHpaHa B yrpasieHckata uH(popmauuonHa cuctema Ha Y] “KAPOJI
KAITUTAJI MEHUJDKMBHT” EAJI u nossonsiea chbupanetro u obpaborkara Ha wHpopmaims oOT
OCTAHAJIMTE CHCTEMM, JCACTBAIH B YTIPaBIABALIOTO APY>KECTBO.

3. Honumuka 3a_xeddycupane Ha pUCKA 4pe3 0epueamugHu UHCMpyMermu U Hezosama peoyKuus,

KaKmo _u_nojumuxkume u_npouedypunie 3a HabndeHue Ha_nocmoannama edexmugnocm Ha
npouecume no xeoxcupare u peOyKUUA Ha pUCKQ,

KBM fataTa Ha usrotesiHe Ha Hacrosums order Y] “KAPOJI KATIUTAJI MEHWUJDKMBHT” EALL
He M3MOJ3BA JIePUBATHBHN (PUHAHCOBHM HHCTPYMEHTH C LIEJT X/DKMPAHE Ha pasiniHHTE BUI0BC PUCKOBE B
neiinoctra Ha JI® “AJIBAHC I'JTOBAJI TPEHJIC™.

1L H3IIOJI3BAHH METO/IH 34 OUEHKA HA PHUCKOBETE B JEHHOCTTA HA 1@
“AIBAHC I''TOBAJI TPEHJ/IC”.

1. ITA3APEH PHCK.

A) JluxBen puck: YTpaBasBallOTO APYKECTBO M3MEpBA JIMXBEHHMSA PUCK Hpe3 HM3YHC/IABAHETO HA
mropauus, JliopauusTa € OCHOBHATA MspPKAa 3a 4YYBCTBMTE/IHOCTTAa Ha JajcHa LEHHA KHHMra KbM
M3MEHEHHeTO Ha HUBOTO Ha JIMXBEHHTE MPOLUCHTH. YTNpPaBisABalOTO JAPYKECTBO M3MOJ3Ba METOAA Ha
MoaudUILMpaHaTa AI0palus, 3a 1a H3MEPHU JIMXBEHUS PHUCK, CBBP3aH C BCAKA IICHHA KHUTa, Hazupana Ha
JIMXBEH MPOLEHT KaTo O0JMrauyy, JMXBEHH cyanu, ¢roubpcd, 6asupaHy Ha JMXBEHH NPOLEHTH, H
droubpcu, 6azupaHy Ha OOIUraLvH.



Kom 31.12.2021 r. moprdpeliabT Ha D OHAR HE € AHPEKTHO H3AOK €H H2 HEBAATOIIPHATHH ITOCACAHIH OT

HPOME}?Q Ha2 AHXBEHHTC P&BHHEH’R JTOPRAPI OTCHCTBHETO HA CHHH KHHX A C ¢)IIKCIIPEH AOXOA.

B) Baayren puck: YIpaB/isBauoTo APYKECTBO W3MEpBa BATYTHUA PUCK 3a BCsIKA BajlyTa, pasjiudHa OT
7ieB ¥ eBpo. BamyTHHAT PUCK CE M3MEPBa YPe3 M3NO0A3BAHE HA MCTOpUUECKATA BOMATHJIHOCT Ha Kypca Ha
CHOTBETHATA BAJIYTA KBM JIEBa UIIM €BPOTO CMPSMO HETHATa BaJIyTHA CKCIIO3HLIMAL.

AKTUBU - -

(Dupancosu akrusy Acnomunmnpany B EUR 1 440 873 56.06% 1133 260 57.21%
Dupascosy akrisi aenomunupann 8 USD 1100 772 42.83% 765 922 38.66%
Dunapcosn akTien Acromiinpann 8 BGN 28 744 1.12% ; 81 756 4.13%

2 570 390 100.00% m

Kbm 31.12.2021 r. noprdeiiabT Ha P OHAZ ¢ HIAOK EH HA HEBARrONpHATHH HOCACAHIH OT IPOMAHA HA

BaAyTEEA Kypc Ha mMaTckusaT posap (USD). HcropuueckaTa BOJATHIHOCT HA ATCKUAT A0J1ap (USD)

crpsivo espoto (EUR) 3a 2021 r. e 5.7%.

B) LleHoBn puck: YpapisBalloTo APYKECTBO HM3MEpBa LEHOBHA pUCK, CBBpP3aH ¢
MHBECTHIMM B AKLMK YPE3 eMH OT NPUIOKMMHUTE 33 CbOTBETHUS Ma3ap Ha LUEHHH KHHKA KOJIMYECTBEHH
METO/IH:

% McropHuecka BOMATHIHOCT, U3MEPEHa Upe3 CTAHAAPTHO OTKIOHEHHE;

% B-koedULMEHTA KbM MHAEKCUTE HA ChOTBETHHUTE Na3apH;

<+ [lp¥ HEBB3MOXKHOCT 3a MpujaraHe Ha TOHKa 1. 1 2., ynpapnsBailoTO APYKECTBO H3M0J38a
CTAHAAPTHOTO OTKJOHEHHME Ha W30paHWs MHJCKC Ha peryiupaHus nasap, Ha KOWTO C€ ThpryBar
AaneHUTe aKIUM KATO 3aMECTHUTE MPHU LAJIOCTHUS aHa/IM3 Ha noprdeinure.

% TlokazaTeauTe OT MPEAXOAHUTE TOYKH C H3UMCIIABAT EXKEAHEBHO.

AKTHBHA

croiinoct (an.) | % or axrusuTe | cCTOAHOCT (AB.) % o1 AKTUBHTE
1. Tlaputnn CPeACTBA B KACA 0 0.00% 0 0.00%
2. TTapuyHn CPEACTHA B PASIIAAILIATEAHH CMETKH 218 952 8.52% 108 100 5.46%
3. AenosuTi 0 0.00% 0 0.00%
4. ApAroBH LEHHH KHEKA 0 0.00% 0 0.00%
5. Axunu 0 0.00% 0 0.00%
6. Anrose 2 351 437 91.48% 1 872 838 94.54%
7. lpaga 0 0.00% 0 0.00%
8. Peno caeakn ¢ LIK 0 0.00% 0 0.00%
9. baoxnpanu [IK 4] 0.00% 0 0.00%
10. Horonpuaodurrn K 0 0.00% 0 0.00%
11. Baemanns 21 0.00% 0 0.00%
12, MapAKiH CACAKH 0 0.00% 0 0.00%
13, Pasxoau 3a G'bACIIHN NEPHOAR 0 0.00% 0 0.00%

14. ChyuacTna B APY/KECTRA 0.00% ( 0.00%

0 )



O6mmar puck na mnoprdeiina na AP “AIABAHC TI'JIOBAJI TPEHJAC” ce usmepsa wpes
HCTOPHYECKATA BOJATHIHOCT HA [[EHATA HA /Isijl, H3MepeHa Ype3 CTAHJaPTHO OTKJ/IOHEHHE.

— Standard Deviation

O® ,ApeaHc Moban TpeHpc”
Downside Risk 1Y Weekly Ann 7.28

Semivariance 1Y Weekly Ann 11.62
Standard Dev 1Y Weekly Ann 9.61

Max Drawdown 1Y -4.83

Max Increase 1Y 23.12

Kurtosis 1Y Weekly 0.52

1 m 2021 21 z'-*y;‘ 2021 " 80ct2021 Skewness 1Y Weekly -0.43

2. KPEJIHTEH PUCK H PUCK HA HACPEITHATA CTPAHA.

erﬂ,HTCH PHCK € o010 PUCKBLT OT HamajsiBaHC Ha CTOHHOCTTa Ha WHBECTHLMATA B JlaJicHA LIEHHA
KHHIra TpH HCOYaKBAdHH crOuTHA OT KpEeIMTEH XapakTep, CBbp3aHH C CMHUTEHTHTE Ha LEHHHW KHHWXKa,
HacpelHara cTpaHa no 60pCOBH H HBB’BHGOPCOBH CHACJIKH, KAKTO W HEOYaKBaHH crOUTUS B JABPXKaBHUTE, B
KOHTO T€ H3BLPLUBAT JICHHOCT.
anaanﬂsamom JPYKECTBO pasriexia TpU OCHOBHH BHJa KPEOUTEH PUCK:

A) KoHTpareHTeH PUCK € PHCKBT OT HEM3IIBJIHEHHME Ha 3aB/DKCHHATA OT HacpellHaTa CTpaHa 1o
U3BBHOOPCOBH ceaKku. [Ipes rofunara ce CKIIOUBAT CACIKH M3LANO0 Ha opuumannute GopcoBy nasaph
Ha ,,bearapcka gonnosa Gopeca“ u ,Bucharest Stock Exchange®, ¢ k0eTo KOHTPAareHTHUA W CETBJIMEHT
pHICKa ca MUHUMHM3UpaHH. 33 ro/IMHaTa KPEJMTHUAT PUCK KbM HACPEIHA CTpaHa HE Ce € peainsupan. B)
CeTh/IMEHT PUCK € PUCKBT, Bb3HUKBAIL OT BE3MOXKHOCTTA B3aUMHHUTE (POH/IOBE Jla HE NOJYHaT HaCpeLHH
TIapMYHH CPEeCTBA WK (DMHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha JaTaTa Ha CETLJAMEHT, CJIe[ KaTo Te
ca M3NBAHUIM 334b/DKCHHATA NO J@JEHH CJEIKA KBbM TO3H KOHTPAreHT. YNpapisBauloTo ApYKECTBO
M3MepBa TO3W PUCK YPe3 CTOMHOCTTA HA BCUYKH HEMPUKITIOYHIIA CACIKH C €/1Ha HAaCpelHa cTpaHa KaTo
MPOLEHT OT CTOMHOCTTA Ha yrpasisBaHua noprdein. He ce BKIIOYBAT CACIKHTE CKIIOHEHH TIPH yCJIOBHE
na cetbiMeHT DVP (10cTaBKa cpelily rialiaHie) 1 Ha nasapy ¢ QyHKUMOHHpALL KJIMPUHIOB MEXaHU3BM.
B) UHBECTUIMOHEH KPEAUTEH PUCK € PUCKBT OT HaMaJIsBaHe Ha CTOMHOCTTA HAa MHBECTHLIMATA B Jla/IcHa
JUBTOBA LIEHHA KHHTA TOPaj¥ KPeJAMTHO CHOWTHE MpH eMHTeHTa Ha TO3W MHCTpyMeHT. KpenurHo
cHLOMTHE BK/IIOYBA OOSABABAHE B HECHCTOATENHOCT, HEMJIATEKOCNOCOOHOCT, ChIECTBEHA MPOMAHA B
KaNWTaloBaTa CTPYKTypa, HamaisBaHe Ha KPEAMTHUA PEATHHI M [Ap. YNpaBisBalloTO APYKECTBO
M3BBPIIBA KAYECTBEH H KOJIMYECTBEH KPEIMTEH aHalu3 Ha 6azara Ha:

o OUHAHCOBHUTE OTYETH Ha EMUTEHTA!

o Kanuranopara cTpyKTypa Ha EMUTEHTA,

o O6e3nedyeHneTo Ha eMUCHATA, B CIy4auTe KOTaTo eMUCHATA € 0be3neyeHa;

o VYmnpaBieHHETO H PENYTALMATA HA EMHTEHTA;

ITonacrosanieM PoOHABT HiMa B HOPTdEHAa CH ODAHMTAMOHHY HHCTPYMEHTH M CACAOBATCAHO TO3H THII

pHCK = MHHHMH?&HP&H.



CBoOOAHUTE MAPUYIHKU CPEACTBA HA DOHAA Ce MHBECTHPAT CaMO B DaHKH C yTBBPAEHA PCIyTALMS KATO ce
CIIA3BAT 3AAOKEHHTE AMMHTH 3a AuBepcuukanma. Kpeaurnara excrosunus KbM 31122021 1. e
cbopwmpaﬂa oT obiraTa HaAaHCOBA CTOMHOCT HA PA3MAALIATEAHUTE M ACTIOSHTHI cMETKM B DAHKH, KAKTO M
B3EMAHMATA [TO AMXBH, IPOAAKOU M AMBHACHTH Ha (prHAHCOBH MHCTPYMEHT M HHBECTHIUIN B ABATOBH

IIEHHH KHIAAL

4 o1 akrieute | croinaocr (aB.) | %o or akTnBUTE

AKTHUBH

cToHHOCT (AB.)

2. TTapuuHN CPEACTBA B PASMAAIIATEAIH CMETRH 218952 8.52% 108 100 5.46%
3. AenozuT 0 0.00% 0 0.00%
4. ABATOBH TICHHN KHHKA 0 0.00% 0 0.00%
8. Perto caeaxn ¢ LUK 0 0.00% 0 0.00%
11. Baemanua 21 0.00% 0 0.00%

3. OIIEPALIMOHEH PHCK.

OriepaTUBHUTE PUCKOBE MOraT jia Ob/at:

A) BoTpelutu — CBbp3aHi ¢ OpraHusauuiTa Ha paboTara Ha ynpaBisBallOTO APYKECTBO BB BPB3Ka C
ynpasnenueto Ha J1® “AJIBAHC [JIOBAJI TPEH/IC”. BbTpemiHUTE ONEPaTHBHY PHCKOBE CE CBCTOAT
0e3 na ce orpaHuvaBar 10!

o  Puckose cBbp3aHu ¢ [EPCOHAT,
o  TexHonoruyeH puck.

B) BeHWHM — CBbP3aHU C MOJTUTHYECKU U APYIH dakTopy, KOUTO OKa3BaT W/WiKM MOraT 1a OKaxar
BUHAHME BBPXY AEHHOCTTAa Ha YNpaB/sBAlOTO JpPYXKECTBO BHB Bpb3KA € ynpasnexuero Ha @
“AIIBAHC TI'JIOBAJI TPEH/IC”. BbHIIHUTE ONCPaTUBHH pnéxose ce cherosT Oe3 ga ce orpaHuyaBatr
1o:

o  Puck Ha obxpbikagaliaTa cpesia;
o Puck ot ¢pusmnyecko BMELIATENCTBO.

OleHKaTa Ha ONePATHBHHTE PUCKOBE CBbP3aHH ¢ AefiHocTTa Ha JIO “AJIBAHC I'JIOBAJI TPEH/IC”
ce M3BbpLIBA OT OT/EN ,,HOpMaTHBHO CHOTBETCTBUE™
o Cnyxurenure, paboTel B YNpaB/isBALIOTO APYKECTBO OKaspaT MHAHO chAEHCTBHE HA OTIEN
,,HOpMaTHBHO CHOTBETCTBHE"
o PuckoBeTe CBBP3aHH C AEHHOCTTA HA KONEKTUBHUTE MHBECTMUMOHHU CXEMH CC OLCHABAT C e[Ha OT
CIIEHUTE OLICHKHU:
@) HUCBK — KOTATO BCHUKH PHCKOBE €A NOKPUTH C a€KBATHH KOHTPOJIHH MPOLUEAYPH € BHCOKA
e(eKTUBHOCT M JIUTICBAT KK Ca HA/IULIE HE3HAYUTENHN OTKIIOHCHHU;
) cpeden — KOraTo BCHYKM PUCKOBE €A MOKPHTH B U3BECTHA CTETICH C KOHTPOJIHA npoLeaypH
¢ HeJlocTaThuHa €(PEKTUBHOCT,
8) 8UCOK — KOTaTo HEe BCHYKM DHUCKOBE C€a MOKPUTH € KOHTPOIHM TNpPOLEAYpH u/unu
MpoLeypUTe Ha MPEABAPUTENIHIS KOHTPOJI JIMICBAT HIIH HE aedicTBaT e)eKTHBHO, B Pe3y/TaT
Ha KOETO € HApYIIEHO CMa3BaHEeTO Ha MPHHIMITUTE 33 J0OPO YNPaBJIeHNE U NPO3PaTHOCT.



VnpasJisiBalOTO APYKECTBO BB3NpHEMa [JBYIIACTOB MOAXOMA B YNPABJICHHETO Ha ONCPALMOHHHMA
pHCK, 2 UIMEHHO — 060co0sBa ce CTpaTerus 3a yrnpapjeHHe Ha ONepalHOHHUA PHCK B JBJITOCPOYCH H
KpaTKOCPOYEH I/IaH.

A) 3a ynpasiieHHe Ha OMEepalMOHHMA PUCK B ABJITOCPOYCH MJIaH YNpPaBJSBALIOTO JAPYXKECTBO
mpueMa SCHM M TOYHM TpaBuWia W MPOLELYPH 3a ynpasneHue aeiinoctra Ha JI® “AJIBAHC
I'JIOBAJI TPEHJC”. IlpaBunata ¥ npoLeAypuTe perjiaMeHTHpaT OpraHu3allMOHHAaTa CTPYKTypa
Ha MOH/A, OTTOBOPHOCTUATE H MPABOMOLIMATA Ha JMIIATa, aHTAKMPAHH B HETOBOTO YNPABJICHHUE,
KaKTO M MEXaHM3MHUTE 33 KOHTPOJ BbpXY AHHOCTTa HAa pa3/IM4YHUTE OTJE/IM B OPraHM3allMOHHATa
cTpykTypa. IlpaBunata ¥ npoueaypute ce OQOPMAT B CHOTBETCTBHE € uenuTe Ha (OHIA,
HOpMaTHBHAaTa ypeada, KOATO Pperynupa /eHHOCTTa Ha YNpaBidBallUTe JIPYKECTBA W
KONIEKTHBHHUTE MHBECTULMOHHM CXEMM, OTYMTAT ocobeHocTHTe Ha OOKpBXKaBallaTa cpejla Karo
wsno. Taka pa3nucaHy W M3NBJIHABAHM TE3W MPaBWIa W NPouUeAypH (OpMHMpAT AbJIrocpoyHara
nonuTHKa Ha (OHAA, KOSATO rapaHTHpa LenechoOpa3HOCTTa, O€30MacHOCTTa M pecypcHata
OCHTYPEHOCT Ha OT/E/IHUTE MPOLIECH OT ONepaTUBHATA AEHHOCT Ha (POHAA — KAKTO 10 OTHOIIECHHE
HA YOBELIKHS, TAKA U M0 OTHOLIEHHE Ha TEXHONOTHYHHUs BaKTop.

B) B kpaTkocpoueH MiaH yrpaBlsBalloTO JIPY’KECTBO MPUEMa M CIIEH 33 U3ITBIHEHHETO Ha
KOHKPETHH METO/IM MO YNpaBjieHHe Ha OCHOBHMTE KOMIIOHEHTH HA OMEPalMOHHMA PUCK, KAKTO
cneapa:

Puckoge cevp3ani ¢ nepconaid - Topa ca PUCKOBETE OT 3aryOH, CBbp3aHu ¢ BB3MOXKHOCTTA OT IPELUKH,
HEOOPOHAMEPEHOCT, HEAOCTAaThYHA KBalW(UKauus, HEONAronpuATHA H3IMEHEHWA B  TPYAOBOTO
3aKOHO/ATE/CTBO.

Memodu 3a ynpas/ienue Ha pUcKogemne cebp3anu ¢ nepconand

e Scuo pneduHupaHe Ha BBTPEIIHM TMpaBWia OTHOCHO MpaBaTa W 3a[Ab/UKEHWATa Ha
CIIYKHUTEJIUTE,;

o SlcHo nedMHMpaHW BBTPELIHM MpaBWIa 3a JOCTBI 10 MHPOPMALMOHHMTE CHCTEMH W Oasn
JaHHK Ha YIPaB/sBalLOTO APYXKECTBO;

e PerynspHu o0yueHHs Ha NEPCOHaa 1o TEMH CBBP3aHH C:
o  ¢unaHcoBa TEOpUA U NPAKTHKA;
O  YNpaBieHWE HAa PUCKA;
O  HopMaTMBHaTa ©a3a MMally OTHOLIEHWE KBbM JIGAHOCTTA Ha  KOJICKTHUBHHUTC

MHBECTHLIMOHHU CXEMU;

o  uHbOpMaLMOHHH TEXHOJIOTHH H CUTYPHOCT]
O  JIpyru.

e PerynspHu cpemd MeXIy OTAENMTE Ha YNpasisABAllOTO APYXECTBO 3a OOMsHA HA OMWT,
BII€YAT/ICHUS U NPENOPBKH, TT0 OTHOIIEHUE HA U3TOYHULIMTE HAa PUCK U ThPCEHE HA PEIICHMA 3a
YIIpaBJIEHUETO U MUHUMHU3HPAHETO HM;

e [sxeromuu cpOeceBaHuUs U OLIEHKA Ha NEpcoHana;
o TlommbpxkaHe Ha OTBOPEHH, OTKPHUTH KOMYHMKALUMH MEOXIY PpasIMYHHTE OTJAEIH B
YIIPaBJIABALIOTO JIPYXKECTBO;



Texnonozuynu pucKkosge - Topa ca PHUCKOBETE CBBpP3aHH CHC SaFY6H, OGYCHOBE:HH OT HECBHBBPLIEHCTBOTO
Ha W3IMON3BAHUTE TEXHOJIOIHH - HeaOeKBaTHOCT Ha MPOBEKIAAHHTE onepaluu, aurca Ha MpeHU3HOCT Ha
METOJIMTE Ha 06]3360'[‘[(3 Ha JAHHUTE, HUCKO Ka4YecTBO Ha U3IT0J3BAHHTE HaHHH.

Memoou 3a yrpasieHuento Ha MexHo102udHume pucKose:

e ApxuBupaHe Ha HHPOPMAIIMOHHATA CUCTEMA HA J1® “AJIBAHC I'JIOBAJI TPEHZIC™ ;

e Ilpoueaypa 3a Bb3CTaHOBABAHE Ha paboTocrnocoGHOCTTa Ha HHPOPMALIHOHHATA CHCTEMA HA Pl (o)
“AJIBAHC I'JTOBAJI TPEH/IC™;

e Oprauuzauus Y ynpaslieHUE Ha J0CTBIA HA notpedutenute 0 MHGOPMAIMOHHATA CHCTEMA HA
KONEKTUBHUTE HHBECTHLIMOHHU CXEMMU,
o JleduHupane HA pa3IMHHH K1acoBe uHopMauys ChXpaHABAHA B yTIPABIABALLOTO APYHKECTEO.
o JeduuupaHe Ha HMBA Ha JOCTBIl Ha CIYXHUTCIUTE HA YNpAaBsBalOTO APYXKECTBO CIOpeN

ATBAKHOCTHATA UM XapaKTepuCTHKA.

Puckose Ha 00Kpbcasauiama cpedd - Tosa ca puCKoBETE CBbp3aki € BB3MOKHHUTE 3aryoH, CBbpP3aHH C
M3MEHEHHs B Cpe/iaTa OT HeUHAHCOB XapaKTep, B KOATO Onepupa JI® “AJIBAHC I'JTOBAJI TPEH/IC” -
JAMEHeHHs B 3aKOHOATENCTBOTO, NIONHTHYECKHM H3MEHCHHA H M3MEHEHHA B laHbUHaTa cucTema.

Memodu 3a ynpasienue Ha PUCKOgeme cebp3any ¢ 00Kpvoicasauana cpeda:

e Tlomrspxae Ha akTyanHa 0asa JaHHUM C HOpMATHBHATA periaMeHTalms, UMalla OTHOMEH!S
kbM neiinoctTa Ha JI® “AJJIBAHC I'JTOBAJI TPEHAC”;

e  Manon3saHe HA BHHIIHN KOHCY/ITAHTH U IOPUIMYECKH KAHTOPH B Clly4ai Ha Heo6X0AMMOCT 3a
UMTJIEMEHTHpaHe Ha HOPMATHUBHUTE HM3MCKBAHMSA CHPAMO [AeHOCTTa Ha YNpaBJiABALLOTO
JPY/KECTBO BBB BPb3Ka € yNPaBIEHUETO Ha JI® “AJIBAHC ['JTIOBAJI TPEHJIC™;

e BsemaHe HA AKTMBHO ydacTHe B MyOJM4HMTE OOCHKIAHWA MO OTHOLICHWE MIAHHpaHH
MpoOMeHHM B HOpMaTHBHaTa ypenba, Kacaeila ACHHOCTTa Ha yNpasiABauioro JIPY)KECTBO BBB
Bpb3Ka ¢ ynpasienuero Ha IO “AJIBAHC 'JIOBAJI TPEHIC™;

Puckoge om _u3U4ecKo 6MEWIame/icmeo — TOBa Ca PUCKOBETE aCOLMHPAHH ChC 3aryou, B CJI€/ICTBUE HA
HENocpeCTBEHO (PM3UUECKO BMEUIATENICTBO B neiinocrra Ha JI® “AJIBAHC TI'JIOBAJI TPEHIC” —
rpabesx, TepOPUCTHYEH aKT, HEMO3BOICHO NPOHUKBAHE B unpopmauronHara cucrema Ha 10 “AJJBAHC
['JIOBAJI TPEHJIC” unu Ynpasnssaioto [pyxecTso.

Memoou 3a ynpaeienue Ha puckogeme om (puU3U4eCKo 6MEUIAMe1Cmeo:

o CKIIOYBaHE HA JOFOBOP ¢ OXpaHUTENHA (UpPMa 33 OChIIECTBABAHE HA 24-4ac0B HaOJIroIeH1E
¥ KOHTPON HA MOMEIEHHUATa B KOUTO C& HAMMPAT TEXHOJIOTUYHUTE CPE/ICTBA U APXMUBUTE HA
YIpaBsABALOTO APYXKECTBO BbB BPb3Ka C YMPaBICHUETO HA @ “ANIBAHC T'JIOBAJ
TPEHIC”;

e Ilpodunaktuka Ha perynspHa 6a3a Ha BbBEJICHHTE CUCTEMH 33 HaOMIOIeHUE U KOHTPOJT;

o PaspaGoTBaHe Ha NPOLEAYPA 32 €BAKYaLMs Ha CIY)KUTCIUTE B CIY4auTe HA HEMOCPE/ICTECHO
usMyecko BMelaTencTso B aeinocTTa Ha [I® “AJIBAHC I'JIOBAJI TPEHAC™;

o [lpouenypa 3a JOKJIa/BAHE HA HHLIHACHTH.
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[IpoBeaernte Habaropennsa ot Otaera 3a ,,YnpaBieHue Ha pucka”, CBBP3aHU C BB IPCUIHHA

OHCPEHHOHéHp&'CK OITPEACAAT CTEIICHTA HA PHCK, CBbp3aHa ¢ AEHHOCTTa Ha DOHAL KATO HHCKA.

HPOBEAEHHH BHA'bA(SO‘ICH 4AHAAM3 HA BCHYKH ACIICKTH HA B5HIITHHA Oiifepﬂﬂf-_fOffEf{ PHCI\’, Ha KOHTO ¢

TITOAAOKEHA AEHHOCTTA Ha A()I'OBOPHHH Ci.')OHA, IMoKa3Ba CPEAHA CTECITCH HA BBHIIICH PHCK.

Boeeacnn ca KOHTPOAHH IIPOL[CAYPI/I, KOUTO B AOCTATbYHA CTEIIECH OI'P’:IHH'-IaBaT Dl’ICPaTHBHI/Iﬂ puck H
OCHTIYPHABAT NPO3PAYHOCT 1 AOSPO KOPIOpaTHUBHO yIIpaBACHHC, C:\QAI/I CC 3a HOPMATHBHHTC H3MEHCHHA U

CBOTBETCTBHE.

HPCS TOAHMHATA HE Ca KOHCTaTHPAHH HPOHB;\CHHH Ha ONEPATHBCH PHCK, HUTO HapymeHHa Ha BBTPEITHHTE
MpaBrAd 1 TTPOIICAYPH. He ca mcmﬂd}uunpalm HOBM €AE€MCHTH Ha BBTPEIIEH HAM BbHIICH OrnepanMoHeH

PHCK.

4. JUKBH/IEH PHCK.

JlukunuuAT puck Ha (oHga ce ynpansea ckrinacHo npuetd ,JllpaBuna 3a MoIpBXKa M
yIpaBieHue Ha IMKeuaHuTe cpeactsa Ha 1@ “AJIBAHC I'JIOBAJI TPEH/IC”. OcHOBHM NPHHLMIK NpH
YIIpaBJICHHE HA TUKBUIHUS PUCK Ca:

e KOHTPOJI BbPXY JIMKBUAHOCTTA HAa DOH/IA;

e Cria3BaHe Ha TNpaBWiaTa, 3al0XCHUH BbB BBTPELIHHTE JOKymeHTH Ha @OHAa, KakTo M
M3UCKBAHMATA 32 JMKBHJHOCTTA, pErjiaMeHTHPaHW BBB BCHYKM 3aKOHOBH M TMO/3aKOHOBH
HOpMaTUBHYM akToBe, Kacaeww 1@ “AJIBAHC I'JIOBAJI TPEH/IC™;

e [OCTHraHe Ha ONTHUMAIHA AUBEPCH(PUKALUS Ha WHBECTULMOHHMUS nopThedn;

® aHANW3 W aJIeKBATHO YTIPaBJIEHHE Ha MapUYHHUTE MOTOLIM;

e [JIaHWpaHe Ha U3BBLHPEHUTE 00CTOATENICTBA.

Vrlpaﬂ.\cuuc'rn Ha AMKBHMAHOCTTA CC IISB’EPII[BG I'IDCPCACTBOM‘.

e Exxe/IHEBHO ClI€/IEHE W aHalM3 Ha CTPYKTYpaTa Ha aKTHBHMTE 10 BUAOBE U MaTYPHUTET,

o ExxeIHEBHO Clie/IEHe 1 aHAJIM3 Ha CTPYKTYpara Ha MacHBHUTE M0 BH/I0BE ¥ MATYPHUTET;

o E3keIHEBHO Clig/leHe Ha BXOASLLMTE ¥ U3XOISIIUTE NapUYHU MOTOLH;

e [TojurbpkaHe Ha ONTHMAJICH pa3sMep Ha MapUyYHU CPEJACTBA W JPYr¥ JIMKBUAHM aKTHUBU C LEI
nocperaHe Ha 3ab/kenusTa Ha @onja;

e MspppmBaHe Ha MPeJMHBECTHLIMOHHM @HAJM3M 332 MOTEHUMATHOTO  OTPAXXECHHME Ha
ochluecTBIBaHuTe 0T DOHJAa MHBECTHLMU BBPXY CTPYKTYpaTa, JIMKBHIHOCTTA, MpoQuia Ha
pHcKa ¥ Bb3BpalaeMocTTa Ha noprdeiina Ha @oHza.

[pes roanHaTa 0b1IaTa CTOMHOCT Ha OBpaTHUTE M3KYITyBaHiA Ha hOHAA ca B pasMep Ha 146 887.76
AB., AOKATO 3amucBaHpATa ca B pasmep Ha 299 559.15 As. [lapuynure cpeAcTBa KbM Kpasd HA TOAHHATA Ca
8.52% ot akTuBHTE Ha POHAA.

K'bM MOMEHTa Ha M3TOTBAHE HA HACTOAIIMA OTHET HE CHIIECTBYBAT TEHACHIUMH, ODCTOATEACTBA HAH
PHICKOBe, KOUTO GHXa AOBEAM MAHM 32 KOHTO MMa OCHOBAHUE AA Ce CMATA, Y€ IIe AOBEAAT AO CHIIECTBEHO

ITOBHIIIABAHE MAM HAMAAABAHC HA AMKBHAHOCTTA HA MoHAa.



5. PHCK OT KOHIIEHTPAIIHA.
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Vnpaensapaioto JIpyKecTBO He MOXE /1a HHBECTHpA MOBEYE OT 5 na cto oT akTuBHTEe Ha DoHJa B
NpeXBHPIAEMH LEHHH KHIDKA UM B MHCTPYMEHTH Ha NMapUIHUA Na3ap, H31alICHH OT €IHO JIULE.

Vrnpapnasamoto JIpyKecTBO HE MOXKE /1a MHBECTHPA OBEHE OT 20 Ha cTo OT akTHBUTEe Ha PoHIA
BBB BJIOTOBE B €IHO juue 1o 4. 38, an. 1, 1. 6 or 3AKHUCTIKH.

PuckoBata ekcrosunusi Ha (DoOHJA KbM HacpeliHara CTpaHa MO cAae/lka ¢ U3BBLHOOPCOBO
TBHPryBaHH ACPUBATHBHHM (UHAHCOBU WHCTPYMEHTH, HE MOXE /13 HaJBMINABA HHUTO €OWH OT
ClIeIHUTE MparoBe:

1). 10 Ha CTO OT AKTHBHUTE, KOraTO HACPELUHATA CTPaHA € KPEANTHA WHCTUTYLIMS 1o ui. 38, an.
1, T. 6 or 3AKUCAIIKH nnu
2). 5 Ha CTO OT AKTHBUTE - B OCTAHANIUTE Cllyau.

Vnpap/sABalloTo JAPYXKECTBO MOXe Ja WHBECTHpa N0 10 ua cro or aktuBure Ha DoHIa B
[PexXBBLPISEMH LEHHU KHIWKA WM B MHCTPYMEHTH Ha MapuiHud rasap, M3/1aJIEHH OT €JIHO JIHILIE,
npu ycnosue e o6uIATa CTOMHOCT HA TE3W MHBECTHLWMH B JIMLATA, BLE BCAKO OT KOuTo POHABT
MHBECTHpA MOBEYE OT 5 Ha CTO OT CBOMTE AKTMBH HE HAABHIIABA 40 na cto or akTuBuTe Ha POHAA.
OrpaHuueHHETO 110 M3PEUeHHe MbPBO HE Ce Npuara OTHOCHO BAOrOBETE B KPEeAMTHW UHCTUTYLIUH,
BbpXY KOWTO CE€ OCBIIECTBABA MPYJACHUMANEH HAA30D, KAKTO M KbM C/IENIKUTE C M3BBHOOPCOBO
THpPryBaHu ApUBATUBHU GUHAHCOBH HHCTPYMEHTH C TE3H HHCTUTYLIHH.

OcseH orpaHuuenusta mo air. 1 — 3 obmara cToiiHOCT Ha WHBecTMUMHMTe Ha PoHIa B
pexBbpsSeMH LEHHW KHWKa WIM MHCTPYMEHTH Ha Mapu4HHs Nasap, U3lafieH OT €AHO JIWIE,
BIOFOBETE MPH TOBA JIMLE, KAKTO M EKCTO3ULMATA KbM CBIIOTO JIHLE, Bh3HUKHAIA B pe3ynTaT Ha
CHENKM C W3BBHGOPCOBO ThPIyBaHW NCPHBATHBHM (DHHAHCOBU HMHCTPYMEHTH, HE MONE 13
paasuimaga 20 Ha cTo oT akTuBUTE HAa DOHAA.

Vnpasnssaworo JIpy)KecTBO MOXE Ja MHBECTHpa N0 35 Ha cto OT aKkTuBuTe Ha PoHIA B
MpexsbpAseMy LUEHHM KHWKA M WHCTPYMEHTH Ha TMapUYHUA Masap, U3AAACHHM OT CHO nuLe, aKo
LEHHUTE KHWKA M MHCTPyMEHTHTE Ha TMapUuHMs [a3ap €a M3JaAeHH WX TapaHTHpaHu OT
PenyGuka Buarapus, oT Apyra Abpikapa 4ieHka Ha EBpONeHCKHs CBI03, OT TEXHW PErHOHATHH WK
MECTHM OpraH, OT TpeTa AbpKasa Wi OT MyOIMYHA MEXKAYHApOAHA OpraHu3alMsd, B KOATO
YJieHyBa MOHE €/1HA Abp)KaBa “ieHKa.

[TpexBBpAAEMUTE LIEHHU KHIDKA W WHCTPYMEHTHTE HA Mapu4HMs nasap ro ai. 6 He ce B3emar
TpeBU 32 LEJUTe Ha OrPaHHYEHHETO 10 all. 4.

MHBECTHIMOHHUTE OrpaHuyerus no am 1 - 6 He morar aa Onaar xkomOuuupanu. OOwara
CTOMHOCT HA MHBECTHULMHUTE B MPEXBHPIAEMH LEHHU KHIKA UM UHCTPYMEHTH Ha Mapu4HuUA Nasap,
W3Ja€HH OT eIHO JIMIE, BIOTOBETE MpPH TOBA NMLE, KAKTO M €KCHO3MLMATA KBM CBIIOTO JIMIE,
BB3HUKHANA B PE3YJITAT HA CAENKH C IepPUBATUBHH (PHHAHCOBH MHCTPYMEHTH CBIIACHO all. 1 -6, He
MOYKE Jia HajBMLIaBa 35 Ha cTo OT akTHBHUTE Ha DoH/A.

JlpyskecTBara, BKIIOUEHH KbM €JIHA Ipyna 3a LEIUTE Ha ChCTaBAHE HA KOHCOJIMAUPAH (uHaHCOB
OTYET CBHIIIACHO TPU3HATUTE CYETOBOAHM CTAHAAPTH, CE PA3rNeKAaT KaTo EAHO JHMIE MpH
npuiaraHe Ha OrpaHuYeHusTa 1o an. 1 - 8.

(10) O6maTa CTOMHOCT HAa MHBECTHLMHTE B MPEXBbPIAEMH LEHHU KHHXKA WIM WHCTPYMECHTH Ha

mapu4HUs 11a3ap, eMHTHPAHH OT APY)KECTBATA B €/lHA TPyria, He MOXe /2 Ha/[BUIlIaBa 20 Ha cTo OT
cTOMHOCTTA Ha akTuBuTe Ha @oHpa.
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[pn w3uMcisBaHe Ha PUCKOBaTa eKcrosuuus Ha QOHJA KbM HacpeliHaTa CTpaHa, e M3MOJ3Ba
TIOJIOJKMTEIHATA Na3apHa CTOHHOCT Ha W3BbHOOPCOBO ThPryBaHWs [AEPHUBATHBEH J0rOBOp C Tasu
HacperHa crpana. [To3unuute Ha PoHaa B AEPUBATUBHM HHCTPYMEHTH C €/IHA M ChIIA HAaCcpeLlHa
cTpaHa Mmorar jga ObjaT HETHPAHW, aKo YIpas/isBalIOTO [APYKECTBO MOXKE Ja rapaHTipa
NPUIAraHETO HAa COPasyMEHWsTa 3a HETMpaHe C HacpelHata CTpaHa OT uMeTo Ha Qomja.
HernpaHe Moxe [a Oble H3BBPIUIEHO CaMO Ha EKCTIO3MLMM B HM3BBEHOOPCOBO THPryBaHH
JIepUBATUBHN MHCTPYMEHTH C €/1Ha M Chllla HacpeliHa cTpana. He ce paspemasa HETHpaHE C IPYrH
€KCTO3MLIMH Ha KOJIEKTHBHATA WHBECTULIMOHHA CXEMd KbM ChlllaTa HacpelllHa CTpaHa.

[Ipy M34KCIABAHE HA PUCKOBATA EKCIO3ULMA Ha DOHIA KbM HACpeLIHaTa CTpaHa Y pas/isiBailoTo
JPYXECTBO B3eMa TIPE/IBWA OrpaHuueHuaTa mo ain. | — 3, ako ChIIECTBYBa Obe3meueHHe.
O6e3neyenreTo MOXe aa Objie OTpa3eHo MO HeTHa CTOHHOCT, ako YNpaB/sBamoTo APYXKECTBO
MOJKe /1a rapaHTHUpa MPUIAraHeTo Ha CropasyMEHMsTa 33 HETMpaHe C Ta3u HaCpelllHa CTpaHa oT
uMeTo Ha PoHja.

V]| uzumcisBa OrpaHHHEHMATa 3a KOHIEHTpalus Ha emuTenTa no ai. 1-10 B»3 ocHoBa Ha
GasoBaTa eKCMO3WLMA, BB3HMKHANA 4Ype3 H3MOJ3BAHETO HAa JIepMBATWBHU  (prHAHCOBM
MHCTPYMEHTH ChIJIACHO METO/Ia HA MOETHUTE 3aAbIKEHHUS.

ITpu u3umMciIeHueTo Ha puckoBa ekcriosuiws Ha ®OHJIA kbM HacpeliHa cTpaHa 1o M3BBHOOPCOBO
TBHPryBaH JEPUBATHBEH WHCTPYMeHT mo an. 4 u 5, V]I Tpsbea Aa BK/IKOHBAT NP W3YMCICHUATA
BCSKA PUCKOBA €KCTO3MLMS KbM HACPElIHA CTpaHa No M3BLHOOPCOBO THPryBaH 1€pHBATHBEH
MHCTPYMEHT.

VripaBnsBamo ApyXKecTBO, AEHCTBAIIO 3a CMETKA Ha BCHYKH YIPABIABAHM OT HEro GOHIOBE, He
MOXe Ja MpuaoOMBAa aKUMM ¢ MpaBO Ha ryac, KOMTO OMXa My MNO3BONMAM Aa YNpaxHssa
3HAYMTENIHO BIMAHME BBPXY YNPABICHHETO Ha eMHTeHT. POHABT CHIUIO Taka, HE MOXe Ja
npuaobuea rnoseye oT:

1. ecert Ha CTO OT aKkuuKTe 63 MPaBo Ha rjac, U3JaeHH OT €AHO JIHLIE;

2. IECeT Ha CTO OT ODIUraLMHTE WK APYTH OBITOBH LEHHH KHIXKA, W3a/IeHH OT €/1HO JIIE,

3. 1BAJECEeT M MeT Ha CTO OT AAJIOBETE Ha €[HA M Chlla KOJEKTUBHA MHBECTHIIMOHHA CXeMa

WIM  IpYro TNpEAnpUATHE 33 KONEKTHBHO WHBECTMPaHe, KOETO OTroBaps Ha
u3nckBaHuaTa Ha wi. 4, an. 1 ot 3AKUCITIKH;

4. feceT Ha CTO OT MHCTPYMEHTHUTE Ha MapHYHUs 11a3ap, U3aJICHH OT €/1HO JIMLEe.
OrpanuuenusTa no an. 15, 1. 2, 3 4 4 He ce npuiarar, KOrato B MOMEHTa Ha npugobuBaHe Ha
MOCOYEHUTe MHCTPYMEHTH Yrpasassaiwloro Jpyxkectso, jeficTsamio 3a cMcrka Ha Qoupa, me
MO3KE Jia M34YMCIM GpyTHATa CyMa Ha IBJITOBUTE LIEHHM KHHXKA, HA WHCTPYMEHTUTE HA NapHiHHA
mas3ap WM HETHATa CTOHHOCT Ha EMUTHPAHUTE LICHHHM KHHKA.

Vrpasnsasamoto JIpyKecTBo MOXe Jia MHBeCTMpa He noseye ot 10 Ha CTO OT aKTHBHUTE Ha Donna
B JISJIOBETE HA €HO M CHIIO MPEANPUATHE 33 KONEKTHBHO MHBECTHpaHe no un. 38, ar. 1, . 5 oT
3JIKUCTIKH, He3aBHCHMO /Il € ChC CeAaMIIe B AbPXkaBa YICHKa UK HE.

O6uMAT pasMep HA WHBECTHLMWTE B [IA/IOBE HA MPEANPHATHA 32 KOJEKTUBHO HHBECTHPAHC,
Pa3/IMUHH OT KOJIEKTHBHA MHBECTHLIMOHHA CXEMa, He MOJe Ja HajBnasa 10 Ha cTO OT aKTHBHTE
Ha Donja.

[Ipy CcKlOYBaHE HA PEIO-CAGIKH, PUCKOBaTa ekcrosuuus Ha QoHla KbM BCAKA OTACIHA
HACpEIIHA CTpaHa He Mojke Ja Hanxebpis 10 Ha CTO OT aKTHBHMTE MY, KOraTo HacpeliHara cTpaHa
e 6anka no un. 38, an. 1, T. 6 or 3SAKUCIIIKH u 5 Ha cTO OT aKTUBHUTE B OCTAHAJIUTE ClTydau.
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(20) @oHaBT MOXKE jla MHBECTHPA HC MOBEHE OT 10 Ha CTO OT AKTMBMUTE CH B JAPYTH MNPEXBBHPIACMH
L[eHHM KHWKA 1 MHCTPYMEHTH Ha IapU4HUA N1asap W3BBH TE3H M0 yn. 38, an. 1 ot 3AKHUCAIIKH.

(21) DonHabT He MOXE Aa npu00MBa LIEHHH (61aropo/IHH) MeTalH M cepTUUKATH BBPXY TAX.

(22) O6mara CTOMHOCT Ha €KCMO3HUMATA HA douja, cBBp3aHa C JepUBATHBHU (hUHAHCOBU
HHCTPYMEHTH, He MOJe /1a ObJie M0-roAAMa OT HeroBaTa HeTHa CTOMHOCT Ha aKTHUBUTE.

(23) ®ongbT MOXKE [a MHBECTMpA B /ACPUBATHBHM (UHAHCOBH WMHCTPYMEHTH [pU Cla3BaHE HA
orpanuuenusTa no an. 8-10 u npu ycioBHe He eKCIO3UIMATa KbM 6a30BUTE aKTHBM OOLIO He
HAJXBBPJIS HHBECTULIMOHHATE OrPaHAUYCHUA 110 asl. 1-10.

(24) OrpaHuueHHATa MO TO3M pasjen He ce npuiarar, KOraTo ce YNpaXHsBaT MpaBa Ha 3alUCBaHC,
MPOM3THYALLM OT MPEXBbPIAEMU UCHHA KHIKA U MHCTPYMEHTH Ha MapuyHuWs nasap, KOUTO ca
yacT oT akTHBHTEe Ha POH/A.

(25) B cayuanTe M Npy YCAOBHUATA CHIIIACHO L. 50, an. 2 u 3 or 3AKMCIIKH orpanuueHHATa 10
an.1-10, an. 17 u an.18 morar Aa He ce npuiarat 10 6 Mecelia OT M0Jly4aBaHe Ha pa3spelICHUETO 3a
opraHuzuMpaHe W yNpapieHWe Ha dowja, KAakTo ¥ B Cilyuail Ha npeobpasyBaHe, B KOCTO DOoHIBT
yyacTBa Karo fpuemaiia KojeKTHBHa HHBECTHIHOHHA cxema. 3a kosTo KoMucHaTa e KOMIIETCHTECH
oprad — [0 6 meceua OT JaraTa Ha BNHCBAHE HA C/IMBAHETO WU BJIMBAHETO B CBOTBETHHA
PErucTHp.

[lpy HapylleHWe HA T[OPENOCOUEHHUTE MHBECTHIHOHHHTE OrpaHuYeHHs MO MPUYUHK H3BEBH
KOHTpOJIa Ha YNpaBisiBalloTO JAPYXKECTBO, TO € JIBKHO B 7-IHEBEH CPOK OT YCTAHOBABAHE Ha
HapyuieHyeTo a yseaomu KomucnsTa u ja npuBeje akTHBHTE CH B CHOTBETCTBHME C M3UCKBAHMATA HA
3aKoHAa 10 6 Mecela 0T U3BbPIIBAHETO Ha HAPYICHUETO.

[Tpes rOAMHATA EXKEAHEBHO CE IIPOCAEABA 32 [IpeBUIIABAHE HA IPHETUTE MAKCHMAAHO AOITYCTHMH 32KOHOBU
M ONpEAEACHH C BBTPEUIHMTE MPABHAA TPAHMIU HA KOHIIEHTpALMA HA MHBECTHLMMTE B PASAMYHH
(bHHAHCOBM MHCTPYMEHTH M IPYITH. AernosuTy B pasAMYHN GaHKM - KBM KPafd HA IOAHHATA cpogHHTE H
be3cpodrH ACITOSHTH B Gamaxm ca 0.00%.

O6maTa cTORHOCT Ha HHBECTHIAITE B IIPEXEDPATCMH [EHHH KHHK 3, CMATHPAHF OT ApyHK €CTBATA
B eAHa rpyma, He HaABmHmasa 20 Ha CTO OT crofrocTTa HA aKTHBATE Ha P OHAA.

Amundi 3.84%
BlackRock 16.71%
ETFMG 1.24%

Lyxor 13.05%
Schroders 8.95%

SPDR 18.01%

UBS 2.43%

VanEck 3.91%

Vanguard 11.74%
Nrrackers 9.67%
ProShares 1.94%

Obmara CTORHOCT HA HHBECTHI[HH B AHIIA, BbB BCAKO OT KOHTO D OHAD T HHBECTHPA ITOBEYE OT 5 Ha
CTO OT CBOHTE AKTHBH, HE HIABHIITABA 40 Ha CTO OT AKTHBHTE HA D omAa.
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ACI'[HOC'I"I'ZI. no \'npaa,\elme'rn Ha p[-lCK{)BE‘I‘E cec nssbpuma EAREAHEBHO, KATO CE CIIa3Bat BCHY K I--IOpMﬂ'l'HBIIIl
M3HCKBAHMA 1T B’bTPﬁ!IIHHTE’ npaml.\a 3a _\'npau.\cune Ha pucua. an! OLICHKATA HAa pPHCKA CC rmpuaarart
HTOAXOAAITH I‘ISMCPHTC,\H, KATO CTOHHOCTHTE UM CC a.ua.\mﬂpa*r EACAHCBHO M CC CACAAT orpammcmm'ra n

Aeficrsarmre anmpTH. MHbOpMaunaTa € akTyasHa kpM 31.12.2021 r.

.-"f‘r*;.';' rOAEHATA HE €3 KOACTATIIPAHH !1’3!)_{’.’1{("!{!{,5’ Ha ff)Pf?Hr'J(_‘:i'fr_’HH.TC' AHMHATH.,

3 AIMATH 33 MAKCHMAAHO-AOITYCTHMA 3aryba

npcg.\aram ().Lf){—)PCHHC ot Cbeera Ha AHPE‘E\TUPITTC AMMETIT 32 MAKCHMAAHO-AOIIVCTHMA 33]"_\‘68 OT A3ACH

bunancos akTus kuM 31 12.2021 r. A2 OCTAHAT DE3 NPOMAHA i 32 CACABALIOTO TPHMECEHHE,KAKTO CACABA:

« 32 AKUMHM HA APYAKECTBA, AONYCHATH AO HAN THPIYBAHH HAa PEryAHpaH Hasap - Ao 2.00% ot
CTOMHOCTTA HA AKTHBHTE]

* 32 AKLIMH HA APY/ACCTBA, THPIYBAHH HA PEIYAUPAH Ma3ap, PA3AHHCH OT TOIM 1O HA. 152, ax. 1 1 2ot
3akona 3a azapuTe Ha HUHAHCOBH HHCTPYMCHTI — AO 1.5% oT CcTOITHOCTTA HA AKTHBHUTE;

* 32 OOAITALGNH 1 MHCTPYMEHTI HA NAPHYHIA 1Ta3ap — A0 2.50% oT CTOMHOCTTA HA AKTHBUTE!

* 34 9YKACCTPAHHN OOAMTAIIHI — AO 1.75% oT CTOMHOCTTA HA AKTUBHTE;

* 34 HACKOPO M3AAACHH MPEXBBPAACMI UEHHH KHITKQ — AO 2.00% oT CTOHHOCTTA HAa AKTHBHTE;

* 32 AepHBATHBHI (PHHAHCOBIT ITHCTPYMEHTI — AQ 5% OT CTOMHOCTTA HAa AKTHBHTE;

* 32 XCA/KHPAIIA HHCTPYMCHTH, HPHAOOHTH C LCA IPAKA HAH MHANPCKTHA SALLHATA OT Ma3apeH PICK,
¢ m3kAtoueHne Ha oy 1 hroabpcn - A0 5% OT CTOHOCTTA HA AKTHBHTE;

/ !'PCJ IOAHHATA HEC €a KOHCTATHPAHN H}?P_l'fﬂf;‘f_(fﬁa‘ Ha fl‘,?pc‘!?(}('(‘*‘ftffﬂf?'(’ \MMHTH, HATO AOCTHIAHC AO

85% or MaKCHMAAHO AQNYCTAMA Tid CHIARCHO TAX 34 f‘}'!‘;}l .

HacTOAIMST rouuIeH oTyeT e u3rorsen Ha 04.02.2022r. ot otaen .. Ynpasienue Ha pucka” B Y]]
“KAPOJI KAIMMTAJ MEHW/UKMBHT” EAJl u e mpeictaBeH 3a pasrieiiiaHe Ha CovBeTa Ha
anpektopute Ha Y] “KAPOJ KATTMTAJI MEHW/DKMBHT” EAJL n onoGpen Ha 04.02.2022r.

3a otTzaen .. YiIpaB/ieHHe Ha pHCKa :/ /{;75 sl ____\‘)

(B. KapangaHos)





