FOJMIIEH OTYET IO YIIPABJEHHUE HA
PUCKA HA JN® “AJIBAHC UHBECT”
3A 2020 r.

Toouwnuam omuem e cocmasen cveracro 4i. 61, an. 1 om Hpasurama 3a oyenxa u
ynpasenenue na pucka Ha [locosopen ¢pono ,, AJIBAHC HHBECT”.



Jorosopen doun “AJIBAHC MHBECT” pasnosara ¢ npaguia 3a OLUEHKa ¥ yNpaBJIeHUE Ha pucKa,
npuetn Ha 18.06.2007 r. ot Cbeera Ha aupekropute Ha Y] “KAPOJI KATIMTAJI MEHHW/DKMBHT”
EA/Jl.. TlpaBunara ca onobpenu or Komucusara no ®unancos Hansop ¢ pewenne No 808 - MJI ot
27.06.2007r.

C oraen Ha obHapoiasaHute Tpe3 okTomMBpu Mecey 2011r. 3akoH 3a AeHHOCTTa Ha KOJICKTHBHUTE
MHBECTMLIMOHHK CXEMM M Ha ApPYruTe NpEeArnpusiTUsi 3a KOJEKTUBHO HHBecThpaHe W Hapenba 3a
W3HMCKBAHHATA KbM [CHHOCTTA Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMH, WHBECTULMOHHUTE APYKECTBA
OT 3arsopeH TN u ynpasngsawute apyxectsa Y “KAPOJI KATIMTAJI MEHUJDKMBHT” EA]L e
W3rOTBUJIO U nipHesio npoMednu B llpaBunara 3a ynpasienue Ha pucka Ha @ “AJIBAHC MHBECT”.
[Tpomenute ca npuetn ot Komucusita no @unancos Haxzop ¢ pewenue 564 — MJ1/05.06.2012r.

C npoMeHuTe B 3aKoHa 3a [AEi{HOCTTa Ha KOJNEKTMBHMTE WHBECTULHOHHM CXEMM U Ha JApYTH
NpeANpUATHS 3a KOJEKTMBHO HMHBecTHpaHe mpe3 Mmapt mecey 2015r., VI ,.KAPOJI KAIIHMTAJ
MEHHWDKMBHT® EAJL e uzroteuno u npueno npomenu B [lpasunara 3a ynpaeieHue Ha pucka Ha /1@
LAJIBAHC MHBECT*. Tlpomenute ca npuetn ot Komucuara no ®@unancos Hanszop ¢ pewenue 301-
J®/21.04.2015r. Tlocnennara aktyanm3auus Ha [lpaBunara 3a ynpasieHHE HA pUCKa € U3BBLPIICHA KbM
20.11.2020r. 1 ca ogoGpenun ot Komucust 3a @unancor Hanzop ¢ Peiuenue Ne 877-10/30.11.2020r.

[lpaBunata 3a ynpaBiieHHE Ha pUCKA PpErIaMEHTMpAT [MOJIUTHKUTE M NpoUEedypuTe 3a
uiaeHTHGULIMpate, U3MEpBaHe, aHAJIM3 U YNpaBJIEHUE HAa PUCKOBETE, CBbpP3aHU ¢ noprdeina Ha D
“AJIBAHC HHBECT”, ynpasassan ot VY] “KAPOJI KAIIMTAJl MEHMWDKMBHT” EAI
(ynpaeasBailoTo Apy)kectBo). [lpaBunara 3a ynpaBieHME Ha PHCKA €a 4acT OT HHBECTULIMOHHATA
nonutuka Ha J{® “AJIBAHC MHBECT™, kosTo e onucana B [IpaBusiarta Ha ¢poHAa.

L OPIAHU3AIIHOHHA CTPYKTYPA B Y/ “KAPOJI KAITUTAJI MEHHJIKMBHT” EAJ,
CBbP34AHA C YIIPABJIEHUE HA PUHCKA HA 1® “AABAHC HHBECT”.

Opranuzaunonnara crpykrypa B Y] “KAPOJI KAIMTUTAJI MEHHUIDKMBHT” EAJL, cebp3ana c
YNPaBJCHUETO HA PUCKA € TPUU3MEPHA:

1. CbBET Ha JUPEKTOPUTE.

2. HznuaHuTeneH aupexTop.

3. Cryxurenu, paboTely 1o JOroBOp B yNpaBiisiBailoTo APYKECTBO.

Creenrom HA4 QUPEKMOPUME UMA CIICTHUTE OTrOBOPHOCTH MO YIPpaBJICHUE HA pPUCKA!

++ Tlpuema npapmuia 3a yrnpasjieHue Ha PUCKa U CJIEIM 3a TAXHATA aKTyaiH3alus.
¢ Onpegens pHCKOBAaTa MNOJUTHKA Ha KOJIEKTHBHUTE WHBECTULIMOHHH CXEMU M KIIMEHTCKM
noprdeiing, kouto ynpaensisa. Tsa Moxe 1a Obae:
a/ KOHCepBATUBHA;
6/ yMepeHO-KOHCepBaTHBHA;
B/ YMEpPEHO-PHCKOBA;
I/ BUCOKO-PHCKOBA;
J1) KOMOMHALMS OT TOPENnOCOYEHUTE.
% Konrponupa puHCKOBUTE (HaKTOPH 3a KONSKTUBHMTE HHBECTULMOHHU CXEMHM M KIMEHTCKH
noprdeinu ype3 oOCHKAaHe Ha JOKJIaAM, BHECEHH OT W3NLJIHUTENHWS JUPEKTOP M B3eMa
pelleHus B rpaHULUTE Ha CBOUTE MPaBOMOILIKUS.



M3BbpluBa nepuoanueH €XEerofeH nperjies Ha NOJMTUKUTE W CTpPAaTerHuTe 3a YNpaBJieHUE Ha
pHUCKoBeTe.

Bzema pellicHust 32 KaaApoBo, COPTYEPHO U IPYro OCUTypsiBaHE Ha IGHHOCTHTE 110 YNpaBieHHe Ha
pucka.

Crienn 3a cla3BaHeTO Ha MpaBuUJIaTa 3a yNpaBjieHWE HA PUCKA M y4acTBa aKTUBHO B IMpoLeca no
ynpaBieHHE Ha PUCKA.

H3nvanumennuam__oupeKkmop Ha ynpapjidaBauloTo ApYyXKECTBO UMa CJIACIHUTE OTIOBOPHOCTHU T10

YIPaBNEHUETO Ha PUCKa:
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Opranusupa paborara Mo TNpaBUIIHO MpOBekKAaHe Ha npuerara or CbBeTa Ha JAUPEKTOPUTE
HOJHTHKA MO YNPABIEHUE Ha PUCKA.

KoHTposupa crna3BaHeTo Ha NPUeTUTE JIMMUTH.

Cwsnasa opranusanus Ha paboTa, KOSTO OCHIypsiBa ClIa3BaHETO HA ONPE/ENECHUTE JIMMUTH U HUBa
Ha pHCK.

Ciienu 3a CbOTBETCTBUE HA U3MOJI3BAHUTE OT CHOTBETHUTE CHYKUTEU MPOLICAYPU MO U3MEPBaHe,
HabmogeHHe U OlICHKA Ha pUCKa C MPUETUTE BHTPEUIHO-IPYKECTBEHH JOKYMEHTU 0T ChBeTa Ha
JIMPEKTOpUTE.

B3ema peuweHus 3a KaJApoBO, MaTepPHAIHO-TEXHHYECKO M METOJUYECKO OCHUTypsBaHE Ha
JEeWHOCTHUTE MO YIIPaBJeHUE Ha PUCKa.

Omoen _,, Ynpaeienue na _pucka” jeificTBa HE3aBUCUMO OT [PYIWTE OTAEIM B YNpaBisiBalloTo

APYHKECTBO, OTUUTA CC NPAKO IIPE] yNpaBUTCIIHKAA OpraH U UMa CIICAHUTC (I)yHKIl[/[I/[Z
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PazpaboTpa 1 BHeIpsiBa cucTeMara 3a yrnpasjieH1e Ha prcka Ha Ponja;

H3rores u aHanu3upa €XKEeIHEBHUTE OTYETH C UeJl OLCHKAa Ha pUCKa Ha BCAKA NMO3MLMS 4 Ha
noprdeitna Karo wUANO, B T.M. CINa3BaHETO Ha OMNpPEICNEHMTE JHMMUTH M JOKJIajBa Ha
U3NbJAHUTENHUS aupekTop. [lpy HEeoOXoaumocT, npeanpuemMa MEpPKM 3a OFpaHUuYaBaHe Ha
PUCKOBUTE EKCITOZULMMU.

M3pbpuiBa MbpBOHAYaiHa M TEKylla IMPOBEpPKA Ha METOAMTE 3a OLUEHKA HAa pUCKA U NpaBu
Npe/UTOKEeHKE 34 aKTyallM3upaHe Wil yCbBBPLUEHCTBAHE Ha NPABUIATA 3a YIIPABJICHHUE HA PUCKA U
Ha IMMUTUTE U TM BHacs 3a o100penue ot CJI Ha Ynpasnssaworo pyxKecTso.

KoHTposinpa BXOASLIMTE AaHHH, HEOOXOAMMHU 32 OLIEHKA Ha PUCKA CBIUIACHO NIPUJIOKUM METOJ, 3a
JIOCTOBEPHOCT Y AOCTATHYHOCT.

VuyacTBa B ©XKEJHEBHUTE MNPOLECH MO MJaHUpaHe, HaOmoAeHWe, YNPABIEHHUE W KOHTPOJI Ha
PHUCKOBETE.

M3rotes nokjiaad 3a ChCTOSHMETO Ha pMCKa M BHAcs ChUIMTE 3a pasrjiexjaHe, oOChXKAaHe U
npuemane ot Cbeera Ha Jlupexropure.

KonTtponupa cnazpanero Ha ycraHoseHdre oT CJl nMMUTH M yBEAOMSBA NpPU HAABULIABAHE Ha
YTBBPJACHUTE JTUMHUTH UPE3 U3NBIHUTE/IHUS AUPEKTOP.

1. LIEJIH 1 ITOJIHTHKA 110 YIIPABJIEHHE HA PHCKOBETE B IEHHOCTTA HA JI®

“AABAHC HHBECT”.

1. Hoaumuku u npouedypu 3a ynpaejienue Ha puckogseme ¢ oeinocmma na AP “AJIBAHC

HHBECT”.



[IpoueckT Mo ycTaHOBSBAHETO, YNPABICHUETO 1 HA0IIOAABAHETO HA PUCKOBETE B JekiHocTTa Ha JID
“AJIBAHC MHBECT” uma 3a nesn jaa peayuupa BIMSHUETO HAa BBHUIHUTE U BBTPELIHUTE PUCKOBHU
(daKTopu BbPXY WUHBECTHUIMMTE, BKJIIOYHUTE]HO HA PUCKOBETE MPOU3THYALIM OT MAKpPOMKOHOMHUYECKATa
cpena.

[Ipouenypure 3a ynpaplieHUE Ha PUCKA BKJIFOYBAT:

a) ujaeHTHUKaLKU HA PUCKa;

0) OlLICHKA Ha pUCKa;

B) U300p Ha cTpaTerys Mo OTHOLIEHUE Ha PUCKa;

r) u360p Ha HAUMHM 32 HAaMaJIEHUE CTENEHTAa HA PUCKA;
1) KOHTPOJ HUBOTO Ha pHCKa.

OueHsaBaHeTo, aHanuM3a W MOHUTOPMHTA Ha PUCKOBUTE (akTOpPH C€ WU3BBPIUBA E€KEAHEBHO OT
CHIY)KUTENNWTE B OTAECNUTE 110 YIIPABICHHE HA PUCKA.

VIipaBsisBalloro APYKECTBO MJACHTHOHLUMPA W H3MEpPBA BCUYKM DPUCKOBU (PAKTOPH, CBBP3aHH C
oraennure HHCTpyMeHtd B noprdeiina va P “AJABAHC MHBECT”, cnen xoero usmepsa ofuiara
excrnosunus Ha noprdeisa kpM Te3d GAaKTOpPY M B3MMA PELICHUS 3a JIMMUTH, TOJEPAHTHOCT U
yrpaBJieHHe Ha PUCKOBETE Ha MOPTHEHTHO HUBO.

PuckoBute GakTOpH, KOUTO OKa3BaT BAMsHHE BbpXy nHBecTuuuute Ha @ “AJIBAHC MHBECT” ca:

a) maszapeH PHCK - BB3MOXHOCTTAa Ja ce peanusupar 3aryOu nopaad HeOJarornpusTHU
Y3MEHEHUS B LICHUTE Ha LICHHW KHWXKA, NTa3apHUTE JIMXBEHU NPOLEHTH, BAJIyTHH KypCOBE M APYIH.
KOMIOHEHTHUTE Ha Ma3apHus PUCK ca:

¢ JIHXBEH PHCK - PUCKBT OT HaMassiBaHE Ha CTOMHOCTTa Ha MHBECTULMATA B NaJEHA
LieHHA KHUIa [opajid U3MEHEHHE Ha HUBOTO Ha JIMXBEHUTE MPOLEHTH.

© BajyTeH PHCK - PUCKBT OT HaMaJlsiBaHE Ha CTOMHOCTTa Ha MHBECTULMATA B JajcHa
[lEHHA KHWIra MM JIENO3UT, ICHOMUHMPAHU BbB BalyTa, pa3jiiuHa OT JIEB U €BPO, NOpaau
M3MEHEHHE Ha Kypca Ha OOMsHa MKy Ta3u BajlyTa M JieBa WK €BPO.

¢ I[EHOBH PHCK, CBbpP3aH C MHBECTULMH B aKUMW WIH APYIM [AJIOBH LIEHHW KHHMXKa -
PUCKBT OT HaMaJjisiBaHe Ha CTOMHOCTTa Ha MHBECTHULMATA B JaJI€Ha LIEHHA KHUIA NpH
HeOJIAroNpPUATHH IIPOMEHH HA HUBATA HA a3apHUTE LIEHU.

6) KpeauTeH PUCK — BB3MOKHOCTTA OT HaMalsiBaHE HAa CTOMHOCTTa Ha MO3ULMATA B €IMH
(p)MHAHCOB MHCTPYMEHT NPH HEOYaKBAaHM CHOUTHUS OT KPEAMTEH XapaKTep CBbP3aHU C EMUTEHTHTE
Ha (PUHAHCOBM MHCTPYMEHTH, HACpEllHATa CTpaHa Mo GOpCOBU M M3BBLHOOPCOBU CIEIKHM, KAKTO U
JUbPXKaBUTE B KOUTO T€ U3BBPILBAT AEHHOCT;

B) ONEepPaNHOHEH PHCK — BBH3MOXKHOCTTa a Ce peaju3upar 3aryOM, CBbP3aHu C IPEILKA WK
HECHLBLPIUICHCTBA B CHCTEMara Ha OpraHuM3auys, HENOCTaTbuyHO KBanuduuupaHn MepcoHal,
HeOIaronpusTHY BBHUIHM CHOUTUS OT HE(PUHAHCOB XapaKTep, BKIIIOYUTENHO U IIPABEH PUCK;

r) JUKBHAEH PHCK — Bb3MOXHOCTTA OT 3aryOu OT HAJOKMTENHM MPOJAKOM Ha aKTUBH IpH
HeONaronpusiTHU Ta3apHU YCJIOBUS 3a TOCPELIAHE HAa HEOYAKBAHO BBH3HWKHANIM KPATKOCPO4HH
3aIbJIKEHHUA.

J1) PHCK OT KOHIEHTPALHMS —~ Bb3MOXKHOCTTA OT 3ary0a nopajay HenpaBUITHA JUBEpPCHpUKaLUS
HA EKCMO3KMLMKU KbM KIHEHTH, TPYITH CBbP3aHU KJIMEHTH, KJIMEHTH OT €IMH ¥ ChLl UKOHOMUYECKH



oTpacsbll, reorpad")CKa 00J1acT WiI¥ BL3HUKHAJ OT €/iHa U Chlila AEHHOCT, KOETO MOXKE Jla NpUYUHHU
3HaA4YMTCITHU 3ary6n, KaKTO H PUCKBT, CBBP3aH € roJiEeMH HENPCKU KPCAWTHH CKCITO3ULIUU.

2.00x6am u xapakmep Ha CUCMEMUINE 34 OMYEem U Uamepeane Ha pucka.

VI “KAPOJI KATIMTAJI MEHHUDKMDBHT” EAJl pasnonara cbec cucTeMa 3a YNpaBlieHUE HA
PHCKA, KOATO MO3BOJABA KESAHEBHOTO ChOMpaHe u 06paboTBane Ha MHQOpMALKMS, UMalla OTHOLICHUE
KbM METOAMTE W MNPOLECHTE MO OLEHKa M YIpaBieHue Ha pucka B aeitnoctra na J® “AJIBAHC
UHBECT”. Cucremara No3BOJisBa HaBPEMEHHO HJIEHTU(QULMpaHE HA PHCKOBH NOKA3aTe/M, KOWUTO
najBUIIaBar onpeaenenuTe ot CbBeta HA JIMPEKTOPUTE IMMMTH, KaKTO U 33 TAXHOTO [OKJIAa/BAaHE MpPeN
yIpaBuTeNHuTe opranu Ha @ouna.

Cucremara 3a ynpapJieHHe Ha pucka e paspaboTeHa OT OTAeNna Mo ,,YNpasieHde Ha pUCKa™ U e
cboGpasena ¢ JelicTRamiaTa HOpPMAaTHBHA ypenba, KakTo M ¢ BBTpElIRAMTe MoAenu W metoau B 1D
“AJIBAHC MHBECT” no uaeHTuduKanus, OUCHKa U yNpaBjeHUe Ha PUCKOBETE.

Cucremara € HanbAHO MHTErpUpaHa B ynpasieHckara uHpopmanuonHa cuctema na Y]l “KAPOJI
KAITUTAJT MEHUDKMBHT” EAJl u nossonsiBa cbbupaneTo u obpaboTkata Ha MH(MOpMauus OT
OCTaHaNMTE CUCTEMM, ACHCTBALLM B YIIPaBJIABALIOTO JAPYKECTBO.

3. Hoaumuka 3a xedxncupane Ha PUCKA 4pe3 _O0ePUCAMUGHU UHCMPYMEHMU U _He206ama peoyKuus,
KaAKMO U NOAWMUKUME U Rpoueoypume 3a_HA01100eHue HA _ROCMOAHHAmMA edexmusnocm Ha
npouecume no XeONCUpane u peoykyus Ha pUcKd.

KbM jaTata Ha usrotesse Ha Hactosimus otyer V][ “KAPOJI KAIIMTAJI MEHUIDKMBHT” EAJL
HE N310/13Ba IEPUBATUBHY QUHAHCOBH HHCTPYMEHTH C LEJ XEIDKMPaHEe Ha PasiNYHUTE BUOBE PUCKOBE B
neitnoctra Ha J1IO “AJIBAHC UHBECT™.

1. H3ITOJI3BAHH METO/H 34 OLJEHKA HA PHCKOBETE B IEHHOCTTA HA /1P
“AABAHC HHBECT”.

1. ITA3APEH PUCK.

A) Jluxpen pHCK: VYNpaBisiBalloTO APYXECTBO M3MEpBA JIMXBEHMS PUCK 4Ype3 M3UUCHABAHETO Ha
mropanus. JliopauusTa © OCHOBHATa MspKa 3a YyBCTBUTEIHOCTTa Ha Jal€Ha LEHHA KHUTAa KbM
M3MEHEHHMETO HAa HUBOTO Ha JMXBEHWTE MPOLCHTH. YHPaBJIABalOTO APYIKECTBO U3MO0JI3BA METOAA HA
MoaM(ULMpaHATA JIOpAlUA, 3@ 1a M3MEPU JIMXBEHHUS PUCK, CBbP3aH © BCAKA LICHHA KHUra, OasupaHa Ha
JIMXBEH NPOLEHT KaTO OOMraluu, JUXBeHW cyany, Qroubpcu, 0asMpaHd HA JUXBEHM NPOUEHTH, U
droubpeu, 6azupanu Ha O0JUrauyy.

KoM 31.12.2020 1. 11opTdeRABT Ha FOs48 H#8 € ARPORTHO HIA0HE ABPORPRATIN BOCACAIIT OF

JEPRAMSEIEG BA AHNBORI PO PARERIE f??}f?;iiif OFCBOTHHCE0 i PO RRIRGE O 5535534{(;'55";’3;555 JAORGL.



bB) BaayTen puck: YpasisBaloTo JpYy»KECTBO U3MEpBa BadyTHHs PUCK 32 BCsKa BalyTa, pasiMyHa OT
NieB ¥ eBpO. BayTHUSAT pUCK ce M3MepBa upe3 M3M0J3BAHE HA UCTOPUUYECKATa BOJATHIIHOCT HA Kypca Ha
CHLOTBETHATA BAJIyTa KbM JIeBa WM €BPOTO CNPSIMO HETHATA BayTHA EKCIIO3ULIMS.

Prmascosn akTHBE AcHoMIpann & BGN 4828 133 64.49%, 4 829 540 65.63%
Druapcosy a1 IR AcHovmpann 8 RON 2 358 549 31.50% 2352 941 31.97%
@Qunancosil arTHBI senonmrmpasn 5 EUR 299 795 1.00% 176 412 2.40%

Kom 31.12.2020 r. moprdefasT Ha Pomia ¢ H310#eH Ha #00 sal OUPHIATHN JTOCAC GIILE GF HFOMAHI HA

mAAyYTIRES KVPC Ha pyabacrara ses (RON) . Mcropnyeckara BOIaTUIHOCT Ha pyMmbHCKaTa ies (RON)
cripsimo espoto (EUR) 3a 2020 r. e 1.459%.

B) HCHOBM PHCK: YHPaBJ'IHBaHlOTO APYKECTBO U3MEpPBA UCHOBUA PUCK, CBbP3aH C UHBECTULIUHU B aKLIMHK
Ype3 €IMH OT NPUNOKUMUTE 3a CbOTBETHHUA Mazap Ha HCHHHM KHHUXKa KOJIMYCCTBCHM METOIN!
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* I/Icropuqecxa BOJIATUJIHOCT, U3MEPEHA 4pe3 CTAHAAPTHO OTKIIOHCHUE!

¢ P-xoeduuUeHTa KbM KHAEKCUTE HA CbOTBETHUTE Na3apu;

« [lpu HeBB3MOXKHOCT 3a npuiaaraie Ha Touka 1. u 2., ynpapasgBalloOTO APYIKECTBO HW3I0JI3BA
CTaHJApTHOTO OTK/IOHEHHE Ha U30paHWs UHIEKC Ha PEryjiuMpaHus nazap, Ha KOWTO C€ ThpryBaT
JaJIEHATE aKiMK KaTo 3aMeCTUTEN NPY LNIOCTHHS aHallk3 Ha nopTdeiinure.

+« Tlokazarenure OT NPEAXOJAHUTE TOUKU CE U3YMC/IABAT €XKEAHEBHO.

1. Hapmann cpeacTsa 3 Kaca 0 0.00% 0 0.00%
2 Hapuans cpeactsa B PASHAAUATEAR CMETKH 577 114 7.45% 754 536 10.22%
3. Aenosorn O 0.00%0 0 0.00%
4. ABATOBI HEHHI KK 0 0.00% Y] 0.00%
5. A 6 909 365 89.16% 6 604 356 %9.44%
6. Asaose 0 0.00% 0 O.00%
7. panra 0 0.00% 0 0.00%
8. Perro cacaxm ¢ LIK 201 777 2.60% G 0.00%
9. baornpann LIK 0 0.00%% 0 0.00%
10. Hosonprraoonr LIK 0 0.00% it 0.00%
t1. Bsenaruig 64 865 0.79% 24 936 .34%
12, Mapawirs cacasn 0 0.00% 0 0.00°%%
13, Pasxoann 3a GhACTIUT HEPIOAN 0 0.00% 151 0.00%
. Coyuacris B ApYAeCIBA 0 0.00% 0 0.00%




OGuusiT puck na woprdeiiaa wa JP “AJJBAHC MHBECT” ce u3mepsa upe3 MCTOpHyecKara
BOJATHJIHOCT HA IEHATA HA IS, H3MepPeHa 4Ype3 CTAHJaPTHO OTKJIOHEHHE.

A@ ,,Aasanc asect*

/ SR Downside Risk 1Y Weekly Ann  17.95%
Semivariance 1Y Weekly Ann  27.97%
Standard Dev 1Y Weekly Ann  20.69%
Max Drawdown 1Y -25.80%

Max Increase 1Y 26.47%

Kurtosis 1Y Weekly 18.04%

Skewness 1Y Weekly -3.32%

2. KPEJIUTEH PHCK H PUCK HA HACPEIIITHATA CTPAHA.

KpemuTen puck ¢ 00IO PUCKBT OT HaMalsBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AajieHa LCHHA
KHUIa MPU HEOYaKBaHHW CHOWTHS OT KPEIMTEH Xapakrep, CBbP3aHM C EMMTEHTUTE Ha LCHHM KHMXa,
HaCpeLUHATA CTPaHa 110 GOPCOBU M H3BHLHOOPCOBHU C/IENKH, KAKTO M HEO4YaKBAHH ChOMTHS B ALPKABMTE, B
KOWUTO T€ U3BLPLIBAT AEHHOCT.

VipaB/iABalLoTO APYXKECTBO Pas3riexkia TPH OCHOBHU BH/A KPEIUTEH PUCK:

A) KonTparented PHCK € PHCKBT OT HEM3IIBJIHEHME Ha 3a[b/UKCHMATA OT HacpellHata CTpaHa no
U3BBLHOOPCOBH caenku. TIpes TpUMeceumero ce CKIIIOYBAT CIENKH M3LSAI0 Ha oduuManHuTe 6opcoBH
nasapu Ha ,.Bwirapcka donposa Gopca“ u ,Bucharest Stock Exchange®, ¢ KO€TO KOHTpareHTHUS U
CETHJIMEHT PUCKA Ca MUHUMU3UPAHU. 32 TPUMECEUHETO KPEAUTHUAT PUCK KbM HACPEILHA CTpaHa He ce ¢
peanusuparn.

B) CeTbJIMEHT PHCK € PUCKBT, BB3HUKBAI{ OT BB3MOKHOCTTA B3aMMHMTE (OHJOBE Ja HE MOJy4ar
HACPELIHHM MapUYHU CPEACTBA MM QUHAHCOBM WHCTPYMCHTH OT KOHTPAreHT Ha JaTara Ha CCTBIMEHT,
Ccriel KaTo Te Ca M3MBAHHIM 3aIb/KEHUATa N0 JAACHH CIeNKH KbM TO3M KOHTPAreHT. YrpasisBamioTo
NPYKECTBO M3MEPBA TO3W PUCK UPE3 CTOMHOCTTA Ha BCHYKHM HEMPUKIIOHUMIM CNCNIKU C €/Ha HacpellHa
CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha Yrpap/isdsanus noptdeiin. He ce BKIIOUBAT CACIKUTE CITIOHCHH
npu ycioeue Ha ceThiMeHT DVP (1ocTaBka cpeity niaiiane) 4 Ha nasapu ¢ (bYHKUMOHUPALL KIUPUHIOB
MEXaHU3BM.

B) MHBeCTHIHOHEH KPEAHTEH PHCK € PUCKBT OT HaMmassBaHC Ha CTOMHOCTTA HA MHBECTHLMATA B
NA/IeHa IbJIrOBA [eHHA KHUTa NOPaiy KPEJMTHO CHOUTHE NIPH eMUTEHTA Ha TO3M UHCTPYMEHT. KpeauTHo
chOUTHE BKJIIOUBA OBSBSIBAHE B HECHCTOATENHOCT, HEMIATEXOCNOCOOHOCT, ChIECTBEHA NpOMsAHA B
KanuTaloBara CTPYKTypa, HaMmalisBaHe HA KPEAMTHUS PEHTMHT M Jp. YIPapiABaUIOTO NPYIKECTBO
W3BBPIIBA KAUECTBEH M KOJIMYECTBEH KPEAMTEH aHanu3 Ha 6asata Ha:

o DHUHAHCOBUTE OTUETH HA EMUTECHTA;

o Kanuranopara CTpyKTypa Ha eMUTEHTA;



o (Obe3neyeHreTo Ha EMHCHUATA, B CJIYYAHUTE KOTraTO EMHKCHATA € 06631'16‘13}{3;

O anaBneHueTo A penyTtauusaTa Ha EMUTEHTA,
[Tonacrosimem PoHABT HAMA B HOpPTdEHra CM ODAMTALMOHHH MHCTPYMEHTH K CACAOBATEAHO TO3M THII
PUCK € MUHUMHU3UPAH.
CoboanuTe MapuyuHu cpeAcTsBa Ha POHAA ce MHBECTHPAT €aMO B DaHKM C yIBBPACHA PEIyTAIIMA KATO Ce
CIIa3BAT 32A0KEHHTC AMMUTH 32 AuBepcudmranma  Kpeawrnarta excrosmims xeMm  31.12.2020 1. e
dopmupana oT 0obIaTa HaAAHCOBA CTORHOCT Ha PA3ITAANIATEAHUTE U ACITO3UTHU CMETKU B DAHKM, KAKTO M

B3CMAHMATA 110 AHXBH, HpOAa}‘K(SH U AUBUACHTH Ha (bI/IHaHCOBI/I HHCTPYMEHT M HMHBECTHIIMM B ABATOBU

IICHHM KHMKA:

2oTHaprsns CpeACTsa b PANTAQIIATEAH T CMETKIT 7114 54 536 10.22°

3. Aeuo3nTy O 0.00% ¢ 0.00%
4. ABATORHI LEHHTT KHVORA 0 0.00% 0 0.00%%
8. Peno caeaxn ¢ K 201777 2.60%% ( 0.00%
11, Baesauns 60 865 0.79%% 24936 0.34%,

3. OIHEPAIIHOHEH PHCK.

OrniepatiBHUTE PUCKOBE Morar ja Obaart:

A) Burpelnu — cBpp3aHy ¢ OpraHu3alysra Ha paboTata Ha ynpaBisBallOTO JAPYKECTBO BbB BPb3Ka C
ynpasieruero na J® “AJIBAHC MHBECT”. Bbrpeunurte onepatuBHM PUCKOBE CE€ ChCTOAT Oe3 na ce
OrpaHnyaBart J0:

o  PuckoBe cBbp3aHy ¢ MEPCOHA;
o TexHONOrHYEeH pUCK.

B) BbHIIHM — CBBP3aHU C MMOJIMTUYECKU W APYTU (pakTOpH, KOUTO OKa3BaT W/MJAM MOraT [a OKakar
BIUSHWE BBPXY [ACHHOCTTa Ha YNpPaBAsSBALIOTO JpPYXKECTBO BbB BpBb3Ka C ynpasjeHuero Ha JI®
“AJIBAHC MHBECT”. BbHIIHKTE ONEepaTHBHM PUCKOBE C€ ChCTOAT 0€3 [1a ce OrpaHu4aBar J10:

o  Puck Ha oOkprxaBaulaTa cpena;
o Puck or ¢pu3nuecko BMEILIATENCTBO.

OueHKara Ha OrNepaTMBHUTE puckoBe cBbp3aHu ¢ aeiiHoctta Ha J® “AJIBAHC MHBECT” ce
u3BbpLIBa OT oTaen ,,HopmatuBHO choTBETCTBHE™
o Cayxurenure, paboTelld B YNPaBAsABALIOTO APYKECTBO OKa3BaT IIBJIIHO CHLACHCTBME Ha OTACH
»~HopMaTHBHO cbOTBETCTBHE™
o Puckopere CBBbp3aHU C ACHHOCTTA Ha KOJEKTUBHMTE WHBECTHLIMOHHHM CXEMH CE OLEHABAT C €]Ha OT
CAEHUTE OLEHKK:
@) HUCHK — KOTaTO BCHYKW PUCKOBE Ca MOKPUTH C aleKBaTHH KOHTPOJIHU MPOUEAYPH ¢ BUCOKA
e(peKTUBHOCT U JIMIICBAT WM Ca HAJIMLE HE3HAYNTENIHU OTKJIOHEHU;
0) cpeden — KOraTto BCUUKM PUCKOBE Ca IMOKPUTH B M3BECTHA CTENEH C KOHTPOJIHHM NMPOUELYPH
¢ HeJOCTaTbhbyHa €PEKTUBHOCT;



8) BUCOK — KOraTo HE BCHYKM DPHCKOBE Ca MOKPUTH C KOHTPOJHH MPOUEAYPH W/HIH
MPOLEAYPUTE HA TIPEABAPUTEIHUS KOHTPOJI JINNICBAT UK HE AeiicTBaT epeKTUBHO, B pe3ynTaT
Ha KOETO € HapyILUEeHO Cra3BaHeTo Ha PUHIMINTE 3a 400pO yIpaBlIeHUE U [1PO3PAYHOCT.

VrpapngBalioTo JApYKECTBO Bb3NpUeMa [BYMJIACTOB MOJAXOJA B YIPaBICHUETO Ha ONepauloHHHS
PHCK, @ UMEHHO — 000co0siBa Ce CTpaTerusi 3a ynpaBjieHHE Ha ONEPALMOHHUS PUCK B AbATOCPOYEH U
KpaTKOCPOUEH I1J1aH.

A) 3a ynpaBiaeHue Ha OMepallMoOHHUs PUCK B ABJATOCPOYEH MJaH YNpPaBasBallOTO JPYKECTBO
fpueMa SCHU W TOUYHW NpaBu/a U TPOLEAYpPU 3a ynpasieHue jaedHoctra Ha P “AABAHC
HHBECT”. IlpaBunara u npoleypuTe perjlaMeHTUpaT OpraHn3allMoHHaTa CTpykTypa Ha QoHza,
OTrOBOPHOCTUTE W MPaBOMOLUMATA Ha JIMIATa, aHTaKMpaHU B HErOBOTO YIPaBlIEHME, KAKTO U
MEXaHU3MUTE 33 KOHTPON BBPXY MAEHHOCTTa Ha pa3lM4yHWTE OTAENM B OpraHM3alHOHHaTa
crpykrypa. IlpaBunara u npoueaypute ce opopMsAT B CbOTBETCTBHE C LeauTe Ha (oHAa,
HopMaTuBHaTa ypenaba, KOATO peryjumpa JACHHOCTTa Ha YNpaBisBallUTE JApYXKecTBa M
KOJEKTUBHUTE WHBECTULMOHHHM CXEMM, OTYMTAT OCOOEHOCTUTE Ha OOKpBKaBallaTa cpena Kato
usno. Taka pa3nucaHy ¥ M3MBJHSBAHW TE3W NpaBuia M npouexypu GopMupaT IbArocpoyHaTa
nonuTHkKa Ha (OHAA, KOATO rapaHThpa lenecbo0pasHOCTTa, Oe30macHOCTTa M pecypcHara
OCHI'YPEHOCT Ha OTAENHHWTE NPOLECH OT OrlepaTUBHATa JeHHOCT Ha (POHAA — KAaKTO 1O OTHOLUEHHE
Ha YOBEIIIKHUS, TaKa U M0 OTHOILIEHHE Ha TEXHOJIOTHUHHS (haKTop.

b) B KkpaTkocpoueH mjlaH yHpasigBalloTo APY)KECTBO NpUEMa W CIIEAU 3a U3IIBIHEHHUETO Ha
KOHKPETHH METOAM IO YNpPaBiCHHWE HAa OCHOBHUTE KOMIIOHEHTH Ha ONEPALMOHHHUA PUCK, KAKTO
cienBa:

Puckose cevp3anu ¢ nepconana - ToBa ca pUCKOBETE OT 3aryOu, CBbpP3aHU ¢ Bb3MOXKHOCTTA OT IPELLKH,
He00pOHAaMEPEHOCT, HeaocTaTbuHa KBalMduKauus, HeOIaronpusTHH U3MEHEHUsT B TPYIOBOTO
3aKOHOAATENCTRO.

Memoou 3a ynpasnenue Hd pUCKOGeme C8bP3AHU C NEPCOHAA

e ScHo neduHMpaHe Ha BBTPEIIHM TIpaBUla OTHOCHO IIpaBaTa M 3aJbJDKEHUSTA Ha
CIYXKUTENUTE;

e SlcHo neduHMpaHM BbLTPEUIHM MpaBUiia 3a JOCThIT A0 MHPOPMALMOHHMTE CUCTEMH U Oasn
JAaHHY Ha YNPaBsBaILOTO APY/KECTBO;

e Peryasipuu oOyueHus Ha nepcoHasa rno TeMHU CBbP3aHH C:

O (pMBHAHCOBA TEOPUS U NPAKTUKA;

O  YNpaBJICHUE Ha PUCKA;

o  HopMarhBHara 0a3za WMaulM OTHOIIEHME KbM JIEHHOCTTa Ha KOJIEKTUBHHUTE
WHBECTULIMOHHU CXEMU;

o MHGOPMAUMOHHU TEXHOJIOIMU U CUTYPHOCT;

o Apyru.

e PeryiaspHu cpeiid MeXIy OTACIMTE Ha YNpPaB/sBAlLlOTO APYKECTBO 3a OOMsHa Ha OIMWT,
BIICUATJICHHMS U NPENOPHKH, O OTHOUIEHHE Ha M3TOYHULIMTE Ha PUCK U ThPCEHE Ha PELUEHUS 3a
YNPaBJIEHUETO U MUHUMH3UPAHETO UM;

e [Exeronnu chbecenBaHus U OLEHKA Ha MEPCOHANA;



e [logabpkaHe Ha OTBOPEHH, OTKPHUTH KOMYHHKALMM MEXAY pasjiduHuTe OTIAEIH B
YIPaBsIBAILOTO JPYIKECTBO;

Texno102uunu_pucKoge - Topa ca PHUCKOBETEC CBBP3aHHU CbC 3&Fy6l/l, O6}’CJ’IOB€HI’I OT HECHBLPIICHCTBOTO
Ha M3MOJI3BAHUTE TCXHOJIONMU - HECAACKBATHOCT Ha IPOBEXKAAHUTE Onepaluu, JiMrca Ha NMpeuu3HocT Ha
METOINTC Ha o6pa60TKa Ha JAHHUTC, HUCKO KQaUCCTBO HA MU3ITOJI3BBAHUTE JaHHU.

Memoou 3a ynpasaenuemo Ha MexXHOI0ZUYHUME DUCKOGE:

e ApxuBupane Ha uHdopmauuonnara cucrema Ha 1@ “AJIBAHC UHBECT™ ;

e Tlpoienypa 3a Bb3CTaHOBsBaHEe Ha paboTocnocoOHOCTTAa HAa MHQOpMaLMOHHATa cuctema Ha D
“AIIBAHC MHBECT”;

e OpraHu3aiys 4 yInpapjieHue Ha JOCThIa Ha noTpeGuTenuTe 10 WHpOpMallMOHHATa CHCTeMa Ha
KONEKTHBHHUTE HHBECTUIIMOHHH CXEMH;
o JHedunupane Ha pa3nndxy KjiacoBe HHPOpMaLKs CbXpPaHABaHa B YNPaBJISABALLOTO APYKECTBO.
o Jlebunupane Ha HMBA Ha JOCTBN Ha CIYXXUTEIMTE HA YNPaBISBALIOTO APYKECTBO CIIOPEA

JTBKHOCTHATA UM XapaKTepPUCTHKA.

Puckose Ha 00KpbIcasauiama cpeda - TOBa ca PUCKOBETE CBbP3aHU C Bb3MOXKHUTE 3aryOu, CBbpP3aHu ¢
M3MEHEHUs B cpejara OoT He(uHaAHCOB Xapaktep, B kosro onepupa Hd “AJIBAHC HUHBECT” -
W3MEHEHMS B 3aKOHOJIATEICTBOTO, MOJUTUHECKH U3MEHEHNS 1 U3MEHEHHS B JaHbYHATa CUCTEMA.

Memodu 3a ynpasiaenue Ha PUCKOBCIME CEBbP3AHU C 0OKPBIIcasauiama cpeoa:

¢ Tlopabpkade Ha akTyanHa (a3a JaHHM ¢ HOpMAaTHUBHATa perjaMeHTalMs, MMalila OTHOLLIEHHE
KbM aeitnoctra Ha 1P “AJIBAHC UHBECT™;

¢ HM3nosn3paue Ha BHHIIHU KOHCYJITAHTW U KOPUAUHYECCKH KAaHTOPHU B cnyqaﬁ Ha HCOGXOIII/IMOCT 3a

UMIIEMEeHTUpaHe Ha HOPMAaTWBHUTE H3MCKBAHMSI CAPSMO JEHHOCTTa Ha YIpaBJIsBALIOTO
JPY’KECTBO BbB Bpb3ka ¢ ynpaenenuero Ha 1P “AJIBAHC UHBECT”;
e BsemadHe Ha aKTHBHO ydactde B NyOJMYHHUTE OOCHKAAHUA HO OTHOUIEHME TMUIAHMPAaHU

NPOMEHH B HOpMaTHBHara ypenda, Kacaella ACHHOCTTA Ha yNpasisBaLlOTO APY)KECTBO BbB
Bpb3Ka ¢ ynpaeneuuero Ha J1® “AJIBAHC MHBECT™;

Puckose om uzuuecko emeuiamencmeo — Topa ca pUCKOBETE aCOLMUPAHU ChC 3aryOu, B CJICICTBHE HA
HenocpeaAcTBeHO (usnyecko BMelnarencTBo B jedinoctra Ha J® “AJIBAHC MHBECT” — rpabex,
TEPOPUCTHYCH AaKT, HEMO3BOJICHO MNpPOHHKBaHe B MHpopmauuonHara cucrema Ha J® “AJIBAHC
HUHBECT” uau Yupasassaworto Jdpyxectso.

Memoou 3a ynpasienue na puckogeme om u3niecKo eMeame/icmeo.

e CK/IOYBaHe Ha AOTOBOP ¢ OXpaHUTENHa (UpMa 3a OCbLIeCTBABaHE Ha 24-4acoB HaOMIOACHHUE
M KOHTPOJI Ha MOMEUIEHUATa B KOUTO C€ HaMUpPaT TEXHOJOTHYHHUTE CPEIACTBA U apXMBUTE Ha
YIpaBJsiBALIOTO APYKECTBO BbB Bpb3Ka ¢ ynpasienueto Ha 1P “AJIBAHC MHBECT™;

e Tlpoduiaxruka Ha perynsipHa 6a3a Ha BbBEICHUTE CUCTEMH 3a HAaOJIOJEHUE U KOHTPOJ;

e PaszpaborBaHe Ha npoue/ypa 3a eBaKkyalus Ha CIY)KATEJIMTE B CIlyHaWTe HA HEMOCPEACTBEHO
duszruecko BMewmarencTso B aeliHoctta Ha J1® “AJIBAHC UHBECT™;
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e [lpouenypa 3a JoknajBaHe Ha HHLUUOCHTH.

[TpoBeaernre HAOAFOAEHHA OT Or1acAa 32 ,,YupaBAcHHE Ha PUCKA”, CBbP3AHU C HhIPCHIins

QPFORANBOREH PHOK OTIPEACASIT CTCIICHTA Ha PHUCK, CBbp3aHa C AEHHOCTTA Ha DOHAL KATO #2552,
£ i >

npOBCAeHI/Iﬂ 3’:1;&”1)/\60‘{6}{ AHAAM3 HAa BCHUYKU ACITCKTH HA #Z%HIFNNA CHCQRNBGHCHE FHCR, HA KOHWTO €

TTIOAAOKEHA ACI:IHOCTT‘& Ha AOI"OBOPHHH CI)OHA, TIOKA3BA {0 {73 LHCias #2 Wil PHCH

B"I)BCACHI/I Ca KOHTPOAHH HpOL[f!AypI/I, KOHUTO B AOCTATBhYHA CTCIICH OIpaHMYaBaT OITEPATHUBHIA pHCK 1
OCHUIYPsBAT HpOBpa‘IHOCT u AO6pO KOpI'lOpaTI’IBHO YHPpaBACHUEC. CACAI/I Ce€ 32 HOPMAaTHBHHUTE HU3MCHCHUA H

CbOTBETCTBHE.

HpCS TpI/IMCCCV‘II/ICTO HE Ca KOHCTAaTHpAHH IIPOHBACHI/IH Ha OIICpaTHBCH PHCK, HHUTO HapyLUICHHA Ha
BHTPELIHUTEC nopaByAa M OPOLIEAYPH. He ca I/IAeH’l‘I/ICt)I/ILII/IpaHI/I HOBU €AEMCHTH Ha BBTPEIUICH MAH BHHIICH
OIICPAIIMOHCH PHCK.

4. THKBUJIEH PUCK.

JlukBuanusT puck Ha QoHna ce ynpasnssa CbrjaacHo npuetd ,Jllpasuna 3a noaapwikka u
ynpasiedde Ha qukeuaHute cpepcrsa Ha JI® “AJIBAHC WMHBECT”. OCHOBHM MNPUHLMIIK TpH
yrpaBieHue Ha JIMKBUIHMS PUCK ca:

® KOHTPOJ BbpXY JMKBUAHOCTTA HAa PoHa;

e Crla3BaHe Ha TNpaBu/aTa, 3aI0KEHH BbB BLTPELIHMTE AOKYMeHTH Ha @OHJA, Kakto M
W3MCKBAHMATA 3a JIMKBUAHOCTTA, PErjaMEeHTHpPaHW BbB BCHYKM 3aKOHOBU W MNOJ3aKOHOBU
HOopMaTHBHM aktose, kacaelu J1d “AJIBAHC MHBECT™;

e NTOCTUrAHE HA ONTUMAIHA AuBepcrdUKalys Ha HHBECTULIMOHHUA nopTdeiin;

® aHaIKM3 U afeKBaTHO YIpaBJieHUe Ha NapUUHUTE TIOTOLH;

e MJ1aHMpaHe Ha U3BBHPEAHUTE OOCTOATENCTBA.

[1pes roannara 0OiIaTa CTOMHOCT Ha OOPaTHUTE H3KYIIYBAHMSA Ha donaa ca B pasmep Ha 288 895.48 as.,

AOKATO 3aITUCBAHUATA ca B pasmep Ha 178 863.00 as.

[TapnanpTe CpeACTBa KbM KPas Ha TOAMHATA €4 7.45% ot akTrBUTE Ha POHAQ.

5. PHCK OT KOHHEHTPAIIHA.

(H VipaBasBaioTo JIpyKecTBO He MOJKE 1a MHBECTHMpA TOBEYE OT 5 Ha CTO OT akTHBUTe Ha POH/A B
NPEXBbPJISEMH [IEHHU KHUKA WM B HHCTPYMEHTH Ha TapuyHuMs 11a3ap, U3JaAHH OT €IHO JIMLE.

2) Ynpapssaworo J{pyKecTBo He MOXKE Ja MHBECTHPA noseye oT 20 Ha CTO OT aKTHBHTE Ha ®oHpa
BLB BJIOrOBE B eHO JuLe no wi. 38, an. 1, 1. 6 or 3AKMUCIIIKH.

3) PuckoBara ekcnosuius Ha @OHJAa KbM HacpellHata CTpaHa M0 Clellka C M3BbHOOPCOBO
TBPryBaHU [EPUBATHBHM (PUHAHCOBM MHCTPYMEHTH, HC MOXE /@ Ha[BWIIABa HUTO €IMH OT
CJICIHUTE 11parose:

1). 10 Ha CTO OT aKTHBUTE, KOraTO HACPEIHATA CTPaHa & KPSIMTHA HHCTUTYLUsS 110 wi. 38, an.
1, 1. 6 ot 3SAKUCAIKH nnu



(4

)

(6)

(7)

(8)

)

(10)

(I

(12)

2). 5 Ha CTO OT aKTUBUTE - B OCTAHAJIUTE Clyuau.

VYipapnsBaloTo APYKECTBO MOXe Aa uHBecTHpa a0 10 Ha cro oT akrupure Ha DOHAa B
NPEXBbPJIAEMH LEHHM KHMXKA WIM B MHCTPYMEHTH Ha MapuyHUs nasap, U3laJeHH OT €IHO JIHLE,
NPy YCJIOBHE 4e o0u@aTa CTOMHOCT Ha Te3M WHBECTUIMH B JiMLATa, BbB BCAKO OT KOMTO DOHABT
HMHBECTHMPA MOBEUYE OT 5 Ha CTO OT CBOMTE aKTHBM He Haasuiuasa 40 Ha cTo oT akTuBuTe Ha DoH A,
OrpanuyeHueTo o U3peucHue bPBO HE Ce NpuUIara OTHOCHO BJIOTOBETE B KPEIWTHU WHCTUTYIIMH,
BbPXY KOUTO C€ OCBIUECTBABA NpYJAEHLUAIEH HAA30p, KaKTO U KbM CHEJIKUTE C U3BBHOOPCOBO
THPryBaHu JepUBaTHBHU (PMHAHCOBH MHCTPYMEHTH C TE€3H MHCTHTYLIMH.

Ocpen orpanuyenusita no an. 1 — 3 obmara croifiHoct Ha usBectuuuuTe Ha DoHja B
NPEeXBBPJIAEMH LICHHM KHMXKA MM MHCTPYMEHTH HA NMapW4HUs nas3ap, M3JajJeHd OT €AHO JIHLE,
BJIOTOBETE NPW TOBA JIMLE, KAKTO ¥ €KCMO3MUMATA KbM ChIIOTO JIHLE, Bb3HUKHAMA B pe3yJiTar Ha
CIEAKM C W3BBHOOPCOBO THPryBaHW MACPUBATHBHU (UHAHCOBH MHCTPYMEHTH, HE MOXE Ja
Hajsumasa 20 Ha CTO OT aKTHBRUTe Ha DoHa.

VYrapasnspaioro JIpykectBo MOxe Aa WHBecTHpa A0 35 Ha cro or akTuBHMTe Ha PoHaa B
NpeXBbPJiSeMU 1IEHHH KHW)KA ¥ MHCTPYMEHTH Ha MapWyHUA Mazap, U3JajcHd OT €AHO JIMUE, aKo
LEHHUTE KHIWKA W MHCTPYMEHTHTE Ha NAapUuyHMUs Na3ap ca WM3JaJACHH WM TrapaHTUpaHW OT
Peny6auka bbarapus, ot apyra abpxasa uieHka Ha EBporniefickus Cbi03, OT TEXHU PErMOHAIIHU WY
MECTHM OpraHy, OT TpeTa AbpXKaBa WM OT MyOjWyHa MEXIyHapojaHA OpraHu3alus, B KOATO
YIeHYBa MOHE €HA JbpiKapa YWiIeHKa.

[TpexBbpaseMuTe UEHHM KHM)KA U MHCTPYMEHTHUTE Ha MapuyHus naszap o an. 6 He ce B3emar
NpeaBy/1 3a LIeUTE Ha OFPAaHUUCHHUETO 10 an. 4.

HMuBecTuuoHHuTe orpaHvuyenus no aji. | - 6 He morar na Opgar komOuHupanu. OGuiara
CTOMHOCT Ha HHBECTULMUTE B MPEXBBLPIAEMH LIEHHNU KHUXKA WM MHCTPYMEHTH Ha NMapU4yHHMs nasap,
U31aJEHH OT €JHO JIMLE, BJOrOBETE IPH TOBA JIMLE, KAKTO W €KCMO3WIUATA KbM CBHLIOTO Julle,
Bb3HUKHAJIA B PE3YJITAT HA C/AEJIKH C ICPUBATURBHH (PMHAHCOBU MHCTPYMEHTH CBIJIACHO an. 1 - 6, He
MOJKe Jia HaZBhinaBa 35 Ha ¢to oT akTuBHuTe Ha PoHAa.

Jlpy»xecTBara, BKJIIOUYEHM KbM €/{Ha IpyIa 3a LeNMTe Ha ChCTaBsIHE Ha KOHCOJIMAUpaH (GpuHaHCOB
OTYET CBIJIACHO MPU3HATUTE CYETOBOJAHM CTAHJAPTH, C€ pas3riexJar Karo eJHO JIMue MpH
npusjaraHe Ha orpaHdyeHuaTa no an. I - 8.

O6uara CTOHHOCT HAa WHBECTULIMMTE B NPEXBbPJIAEMH LUCHHH KHWXKA WM HMHCTPYMEHTH Ha

NapUyHus 1asap, eMUTUPaAHU OT APYKECTBATA B €/1Ha TpyIia, He MOXke Ja HaaBuiara 20 Ha ¢To OT

CTORHOCTTa Ha aKTuBMTE Ha DoHa.

Ilpy u3uucnsBaHe Ha puckoBarta excrnozuiusi Ha DOHJA KBM HacpelHaTa CTpaHa, Ce W3MOoJI3Ba

NOJIOKMTENHATA [Ta3apHa CTOMHOCT HAa U3BBHOOPCOBO THPryBaHHs ACPUMBATHUBEH JIOTOBOP € Ta3u

HacpeuHa crtpada. [osuyuure na @onja B JepUBaTUBHU UHCTPYMEHTH C €HA U ChIlla HacpellHa

cTpaHa morat Ja ObAar HETHpaHu, ako YIPaBiABAILOTO APYKECTBO MOXKE Na rapaHThpa

NpuiaraHeTo Ha CropasyMeHusTa 3a HeTHUpaHe C HacpeliHara cTpaHa oT uMero Ha DoHja.

Hertupane moxe pa Obae M3BBLPUIEHO C€aMO Ha EKCIO3ULMU B HM3BBLHOOPCOBO ThpryBaHU

JEpPUBATHBHY MHCTPYMEHTH € €/1Ha U Cbilja HacpelliHa cTpana. He ce pa3peluasa HeTUpaHe ¢ JipyTH

EKCMO3ULMU Ha KOJIEKTUBHATA MHBECTULIMOHHA CXEMa KbM ChbllaTa HacpeuiHa cTpaHa.

[pu n3uKcagBane Ha puckoBaTta ekcrno3uuus Ha POoHIa KbM HacpeliHaTa cTpaHa YIpapisiBalioTo

JPYXKECTBO B3eMa [IpeABM] OrpaHuueHusita mo aix. | — 3, ako chluecTByBa obe3neueHue.

O06e3neueHueTo Moke Aa ObAe OTPa3eHO MO HETHA CTOMHOCT, ako YNpap/sBaIOTO APY>KECTBO
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(15)

(16)

(17)

(18)

(19)

(20)

2

(22)

(23)

24)

MOJKE Jla rapaHTvpa MpuiaraHeTo Ha CropasyMeHMsTa 3a HETHPaHe C Task HacpelllHa CTpaHa OT
umeTo Ha Donja.

V]I u3uucisgBa OrpaHMyYeHMsTa 3a KOHUEHTpalUs Ha emuTeHTa no an. 1-10 Bb3 OCHOBa Ha
fazoBara €KCIO3MLMS, Bb3HMKHAIAa 4Ype3 M3IMO0A3BAHETO Ha JepUBAaTMBHM  (PUHAHCOBU
MHCTPYMEHTH CBFJIACHO METO/Ia HA NOCTUTE 384 bJKECHUS.

ITpu n3uncieHreTo Ha pruckosa ekcnosunusa na POHJIA kbm Haépemﬂa CTpaHa o U3BbHHOOPCOBO
TLPryBaH ACpUBATUBEH WHCTPYMEHT no an. 4 u 5, V]I Tpsa0Ba ja BKIIOYBAT NPU W3YUCICHHUATA
BCSIKA PMCKOBA EKCNO3MIMsA KBbM HACcpelHa CTpaHa Mo W3BLHOOPCOBO ThpryBaH NEPUBATHBEH
HHCTPYMEHT.

YrpasisBaulo ApyKecTBO, ASHCTBALLO 33 CMETKA HAa BCUYKH YNPABIABaHU OT Hero (hOHI0BE, HE
MOXe Ja TpuaoOMBa akuuyd ¢ NpaBO Ha ryac, KOMTO OMXa My MO3BOJAMIM Ja YNpaxHsBa
3HAUUTENHO BIUSHUE BbpPXY YIpaBieHUETO HA eMuTeHT. POHABT CbUIO Taka, HE MOXKe Ja
npuaodrBa noBeye oT:

1. gecer Ha ¢TO OT akuuuTe 6e3 MpaBo Ha riiac, U3aaeHu OT €HO IuUE,;

2. AECET Ha CTO OT OOJIMIaliiTe WA JPYTH JbJATOBY LIEHHHM KHIKA, U3AaA€HH OT €IHO JIMIE,

3. ABajieceT M MET Ha CTO OT AAJIOBETE HAa €HA M ChI@ KOJNEKTUBHA MHBECTHLIMOHHA CXeMa

WK JIpYyro  TpPEANpUsiTHE 33 KOJNEKTMBHO MHBECTMpaHe, KOEeTO OTroBaps Ha
uzMcksaHuaTa Ha 4. 4, an. 1 or 3JAKUCITTKM;

4. geceT Ha CTO OT UHCTPYMEHTUTE Ha NApUYHHUsA T1a3ap, W3JAJEHHU OT €HO JIULIE.
Orpanuyenusita no an. 15, 1. 2, 3 u 4 He ce mpujarar, KOrato B MOMEHTa Ha npuaoOuBaHe Ha
NOCOYEHHTE MHCTpYMeHTH YripasisBaiioto JlpyxecTso, AeiicTamo 3a cmerka Ha Poupa, He
MOJKE Ja M3UMCaM OpyTHATa CyMa Ha JBJATOBUTE LIEHHHM KHHWXXA, HA HHCTPYMECHTUTE Ha MapUyHus
nasap Wi HeTHaTa CTOWHOCT HA EMUTHPAHWTE UCHHH KHUIKA.

VYnpasnsasaioro J{pyxecTBo MOXKe Aa MHBECTHpa He noseye oT 10 Ha cTo ot akTuBuTe Ha DoHaa
B ASJIOBETE HA €AHO M CBbLIO NMpPEIPUATHE 33 KOJICKTUBHO MHBECTHpaHe no 4. 38, an. I, 1. 5 or
3JIKUCAIKH, nezaBucumo Jaiii € Cbe Cefalldiuie B AbpKapa 1ieHKa HITH He.

O6uaT pa3mep Ha WHBECTHLMMTE B [JSJIOBE Ha NPENNPUATHS 32 KOJEKTMBHO HMHBECTUPAHE,
pa3/IMYHU OT KONEKTHBHA WHBECTULIMOHHA CXEMa, He MOKe Ja Hajpuiasa 10 Ha CTO OT aKTUBMTE
Ha @oHja.

[Tpy cKiOYBaHEe Ha PEno-cAeiKM, PUCKoBaTa excrosuuds Ha DOoHZA KbM BCsKa OTANTHA
HacpellHa cTpaHa He MOXe /1a HaaxBbpist 10 Ha CTO OT aKTUBKMTE MY, KOTaTo HacpeuiHara cTpaHa
¢ Ganka no un. 38, an. 1, 1. 6 or 3AKHUCJIIIKH 1 5 Ha CcTO OT aKTUBUTE B OCTAHATIUTE Ciy4dau.
@DoHABT MOXE a MHBeCTHpa He roBeue OoT 10 Ha CTO OT aKTUBUTE CH B JAPYTH MPEXBBPJSCMU
[(CHHH KHIKA ¥ HHCTPYMEHTH Ha NapyU4HUS nasap u3BbH Te3u no wi. 38, an. 1 ot SAKUCITIKH.
DoHABT HE MOXKE A2 NpUAoOHBa LieHHH (01aropoHN) METalu U cepTUDUKATH BbPXY TAX.

O6Giara CTOMHOCT Ha ekcnosuuusita Ha @oHJa, CBbp3aHa C JAECPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH, He MOXKe J1a Ob/ie No-rosiiMa OT HErOBaTa HETHA CTOMHOCT Ha aKTUBUTE.

@OoHABT MOXKE Ja MHBECTMpa B JEPUBAaTUBHM (PUHAHCOBM HHCTPYMCHTM TIpU Cla3BaHE Ha
orpaHuyeHusTa mo ain. 8-10 ¥ npu ycjnoBHE Ye eKCHO3MLMATA KbM 0as0BMTE aKTHBH OOLIO He
HaJIXBbpPJid HHBECTHLHOHHUTE OrpanudeHus no a. 1-10.

OrpaHyueHMsITa MO TO3M pa3jei He ce Npujarar, KOraro ce ynpaxHsBaT IpaBa Ha 3alMCBaHe,
MPOU3TUYALIM OT NPEXBBPIISICMH LIEHHW KHHKA W WHCTPYMEHTH Ha MapuyuHMA fasap, KOUTO ca
4acT oT akTuBuTe Ha PoHA.



(25) B cayuaute ¥ nipu ycnousrta cbriaacHo wi. 50, an. 2 u 3 ot 3AKHUCAIIKH orpanuyenusra no
an.1-10, an. 17 u an. 18 morar na He ce npuiiarar 10 6 meceua oOT MoJjiyyaBaHe Ha pa3peileHHeTo 3a
opranuzvpade u ynpaesieHue Ha PoHAA, KakTo M B ciyyail Ha npeoOpasyBaHe, B KoeTo DoHabT
yuyacTBa KaTo fpueMaliia KoJIeKTMBHa HHBECTULMOHHA cXeMa, 3a koaTo KomucusTa € KomneTeHTeH
opran — 10 6 Mecella OT jaTara Ha BHUCBaHE Ha CIIMBAHETO WM BIIMBAHETO B CHOTBETHUSA

PErHCTDLP.

[lpy wHapyiieHue Ha TroperiocOYEHUTE HHBECTHLMOHHUTE OrpPaHMYEHHs NO MNPHUMHH W3BbH
KOHTpPOJa Ha YMpaBisBallOTO JAPYKECTBO, TO € IJTBXKHO B 7-AHEBEH CPOK OT YCTaHOBSBAHE Ha
HapyleHueTo fa yeeaomu KoMucusaTa 1 Ja NpHUBe/e akTUBHUTE CH B ChOTBETCTBME C M3UCKBAHMSTA Ha
3aKkoHa 10 6 Mecella OT U3BBPIIBAHSTO Ha HapyHICHUETO.

HPCB TOAMHATA €KECAHEBHO CE€ IIPOCACASABA 34 ITPEBUIITABANEC HA IIPHETHUTE MAKCHMAAHO AOIIYCTHMHU 3AKOHOBU
1 OHPEACACHH C BBTPEINHUTE IIpaBHAQ IDAaHHIM HAa KOHLCHTPANHA Ha HHBCCTHIIMHUTE B pﬁSAI/I‘IHI/I
Ct)I/IHaHCOBI/I HHCTPYMCHTH M I'DYITH. ACHOSI/ITI/I B pa3sAMYHHA OaHKU - A'5aF EPRA HE FOSHHITHE {,}"?{?Cﬁ%ﬂr’i e s

Geaepiang ACHOJETE B Ganky ca G.08074,

S Yo S S , 5 gy e 2 e E B A EIACASEE PECR £ EBEE EEEEESECE £ B TEL P T2 P8 gD N R 2E
LHBPEREE G CFCHINOCOY B HEBOOTHI e 1 L{R‘};:f:‘:»fi-iizf:.&fu FECHIH REBEAA, 02 iR 4 DS THATA

S E R EEF R vz &5 er 6 e
PHEBETC M SP0HAR.

2 ORTEFPIRNNH, HO REAREIIEBE G B CTO OF CTOIHGOTTE 158 45

CEZ 7.65%
Sopharma 6.51%
Invest Capital 6.12%

Srrara CrofRoCT HA HEBOCTIIIE & ARG, BEE BOBKD OF KOHTG s BT HH BOOTHDE HOBCYWC OF 5 ra

CTG OF CHODTE BRVHBIE, 80 HAARRIIGEL 46 82 CT0 07 s ringre 2 Dowsas,

AGI;'II{OCTT?{ 10 yHPaBACHHUETO Ha pI/ICKOBCTC Ce M3BBPIBA CKEAHEBHO, KATO €€ CIa3BaT BCHMYKHU HOPMATHBHH
WU3UCKBAHHNA H BDBTIPCIOHHTE ITPABHAA 32 YIIPpABACHHE HaA pucka. IIPI/I OIIEHKATA Ha PHCKa C€ IIpyAarar
ITOAXOASIII M3MEPHTCAH, KaTO CTOHHOCTUTE UM Ce AHAAH3HPAT €KCAHCBHO H CC CACASAT OIDAHMYCHHATA U

Ackctatunte anMuty. MuadopMannara e akryaana koM 31.12.2020 1.
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# ABMBETH 32 MAKCHMAAHO-AOTIYCTHMA 3arv0a

Ilpeasaram oaoOpenue or CbBeTa HA AMPEKTOPHTE AMMMTH 32 MAKCHMAAHO-AOITYCTHMA 3ary0a OT AAA€H

punancos aktus kbM 31.12.2020 r. A2 ocTapaT 6€3 IPOMAHA M 32 CAEABAIIIOTO TPUMECEUHE,KAKTO CACABA:

* 33 AKIIMM HA APYXKECTBA, AOIYCHATH AO HAH TBPIYBaHNM Ha peryAupas masap - Ao 2.00% or
CTOHHOCTTA HAa AKTHBUTE;

* 33 aKLMH HA APYXKECTBA, ThPIYBAHN Ha PETYAMPAH I1a3ap, PA3SAMYEH OT TO3M 1O YA. 152, aa. 1 u 2ot
3akoHa 3a mazapure Ha (PUHAHCOBM MHCTPYMEHTH — A0 1.5% OT cTOHHOCTTA HA AKTUBHTE;

* 32 ODAHMIanNy M MHCTPYMEHTH Ha NapuaHus masap — A0 2.50% orT cToiHOCTTA HA AKTUBHTE;

* 32 gyKAeCTPaHHK O0AMTannn —~ A0 1.75% OT CTOMHOCTTA Ha AKTUBUTE;



* 33 HACKOPO M3AAAECHHU IIPEXBLPAACMH HEHHN KHIKA — A0 2.00% oT CTOMHOCTTa HA aKTUBUTE,
* 32 ACPHMBATUBHU (DMHAHCOBH MHCTPYMEHTH — AO 5% OT CTOMHOCTTA HA AKTUBUTE;
* 34 XCAKMPAIIN MHCTPYMEHTH, TPUAODHUTH C LIEA IIPAKA UAW WHAMPEKTHA 3AIIUTA OT IA3APEH PHCK,

C M3KAIOYEHHE Ha ONuuM 1 Pproaspcu - A0 5% or croifinocTra Ha akTMBUTE;

Hacroguwmst roauien oryet € uszrorsen nHa 05.03.2021 r. ot otnen ..Ynpaesienue Ha pucka” B
VI “KAPOJI KATIMTAJI MEHUDKMBHT” EAZL u e npeacrasen 3a pasriexiaHe Ha ChbBera Ha
anpekropute Ha Y]] “KAPOJI KAITUTAJI MEHWJDKMBHT” EAJI u o106pen Ha 05.03.2021r.

3a otnen ,,YrpaBieHue Ha pucka’:




