T'OAUIIEH OTYET 110 YIIPABJIEHHUE HA
PUCKA HA J1® “AIBAHC HUHBECT”
3A 2021 r.

Toduwmnusm omvem ¢ cvemagen cvaaacto un. 61, an. 1 om Ilpasurama sa oyenxa u
ynpasnenue na pucka na JJozoeopen ¢ono ,, AIBAHC HHBECT™.



Tlorosopen doup “AJIBAHC MHBECT” pasnonara ¢ mpapuia 3a oucHka 1 yIpaBieHHe Ha pUCKa,
npuetd Ha 18.06.2007 r. ot CpBeTa Ha JUPEKTOPUTE Ha V]I “KAPOJI KATIMTAJI MEHUJDKMBHT”
EAJL. Tpasunata ca onobpenu ot Komucusara no ®uuanco Hamsop ¢ pewenne No 808 - HJI or
27.06.2007r.

C ornen Ha oOHApOABAHUTE Mpe3 OKTOMBPU MeCELl 2011r. 3akoH 3a AEHHOCTTAa HA KOJIEKTUBHWTE
UHBECTHLMOHHM CXeMH M Ha JApYruTe NpPEANpUATHA 33 KONEKTMBHO WHBECTHPAHE M Hapenba 3a
M3HCKBAHUATA KBM JEHHOCTTA HA KOJIEKTWBHWTE MHBECTHUMOHHM CXEMH, HHBECTULIMOHHUTE JIpYKECTRA
OT 3aTBOPEH THIl M YNPaBIABALIUTE APYKECTBA V]I “KAPOJI KATIUTAJI MEHUJDKMBHT” EALl e
M3rOTBH/IO M mpueso npomeHu B [IpaBunarta 3a ynpas/eHWe Ha pucka Ha JI® “AIIBAHC UHBECT™.
IIpomenure ca npuetn ot Komucusara no ®unancos Haasop ¢ pemenue 564 — 1]1/05.06.2012r.

C npomenute B 3aKkoHa 3a AGHHOCTTA HA KOJICKTHBHMTC WHBECTHIIMOHHM CXEMH M Ha JpYyrd
NpeAnpUsTHs 33 KOJEKTMBHO MWHBECTMpaHEe Mpe3 MapT MECcel 2015r., Y1 ,KAPOJI KAIIUTAJI
MEHUJDKMBHT* EAJL € u3roTsuio H npueio NpoMeHH B [TpagusiaTa 3a yrpas/JeHHE Ha pUCKa Ha il
LAJIBAHC UHBECT". Ilpomenute ca npueTH OT Komucusta no ®unancos Haazop ¢ pemenne 301-
J®/21.04.2015r. Tlocneanara akTyanusauns Ha [paBusiaTa 3a ynpap/ieHHe Ha PUCKA € M3BBPLICHA KbM
20.11.2020r. u ca onobperu ot Komucus 3a PHHAHCOB HAA30p C Pewenue Ne 877-1®/30.11.2020r.

lpaBunata 3a YNpaBiCHWE HA pHCKAa PErMaMEHTHpAT MOIMTHKUTE ¥ npoueaypure 3a
uieHTHULMpaHe, W3MEpBaHe, aHalu3 ¥ YNpaBleHUe HA PUCKOBETE, cebp3any ¢ noprdeiina na P
“AJIBAHC WHBECT”, ynpasasean oT Y]l “KAPOJI KAIIUTAJI MEHWUDKMBHT” EAJ
(ynpaensBsamoto apykectso). [lpapunara 3a ynpasieHHe Ha pucka ca YacT OT HHBECTHLMOHHATA
nonutuka Ha JI® “AJIBAHC UHBECT”, kosiTo € onucaHa B [Npasunata Ha (oxaa.

1. OPTAHHU3AIIHOHHA CTPYKTYPA B Y/I “KAPOJT KALDUTAJI MEHHJDKMBHT” EAX,
CBBP3AHA C YIIPABJIEHHE HA PUCKA HA I® “A/IBAHC HHBECT".

Opranmsaumonnara crpykrypa 8 Y/ “KAPOJI KAIIUTAJT MEHUJDKMBHT” EAJI, cebp3aHa ¢
YIPaBJICHHETO Ha PUCKA € TPHU3MEpHA!

1. CbBeT Ha AUPEKTOPUTE.

2. H3mbIHUTENEH IUPEKTOp.

3. Cmyxwuteny, paboTeLiy 1o JIOr0BOp B YMPABJIABALIOTO APY>KECTBO.

Cogembim HA 0“28}(”102“}”8 MMa CJIeJIHHTE OTTOROPHOCTH M0 YIIPABICHHE Ha pUCKa:

< [Ipuema mpaBusia 3a YNpaBIeHHE HA PUCKA H CJIE/IM 32 TAXHATA AKTyaU3aLus.
% Ompegens pHCKOBaTa [MOJMTHKA HAa KOJNEKTUBHWTE VHBECTMUMOHHH CXEMH M KIMEHTCKH
noprdeiinu, Kouto ynpapnasa. Tsa moxe 1a Obje:
a/ KOHCepBaTHBHA,
6/ ymepeHO-KOHCEPBATUBHA;
B/ yMEpEHO-PHCKOBA;
r/ BACOKO-PUCKOBA;
1) KOMOMHALIMS OT TOPENOCOYSHHTE.
% Kontpomipa puckoBute (aKTOpH 3a KOJNEKTMBHMTE HHBECTHLMOHHH CXCMHM M KIMECHTCKH
noprdeiimu upe3 o6CHKIAHE Ha JOKIAAM, BHECEHM OT M3NBJIHMTCIHUA AMPEKTOp H B3EMa
peLieHus B IPaHUIIMTE HA CBOUTE MPABOMOIIKS.



M3BbpmBa NMEpUOJMYEH ©KErojieH Tpernell Ha TOJUTHKATE W CTPATErHUTE 3a YNpPAaBICHUE Ha
pHCKOBeTE.

B3ema pelLieHus 3a KafipoBo, COPTYEPHO U APYrO OCHIypsiBaHe Ha JACHHOCTHUTE MO YNPABICHUE HA
pHCKa.

Cneay 3a cria3sBaHETO Ha MPABMJIATA 33 YNpasjieHHE HA PUCKA U y4acTBa aKTHBHO B Mpoleca 110
yMpaBJIeHHE Ha PHCKa.

HanvanumenHuam__OupeKkmop Ha YNpasisBalloTO JIPYKECTBO HMMa CJICJIHATE OTrOBOPHOCTH [0

yIIpaBICHHUETO HA PUCKA:
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Opraumszupa paboTata N0 MPaBWUJIHO MpOBEKJiaHe HAa npuerata oT ChbBeTa Ha JMPEKTOpHTE
MOJIMTHKA MO YNpaB/IeHHE Ha pUCKa.

KoHTposiMpa cria3sBaHETO HA NPHETHTE JIKMUTH.

Cp3aaBa opranusaids Ha pabora, KOATO OCUIYpsBa CIIa3BaHETO Ha OMNPEACICHHTE JUMHTH 1 HKUBA
Ha PHCK.

Cneau 3a CHOTBETCTBUE HA M3MOI3BAHUTE OT CHOTBETHUTE CIYKHUTENIH NPOLEAYPH NIO H3MEPBAHE,
HaBMOICHHE ¥ OLICHKA HA PHCKA C MPHETUTE BHTPELUHO-APYKECTBEHH J0KyMeHTH oT CbBeTa Ha
JHUPEKTOPUTE.

Bsema pelieHHs 3a KaJpOBO, MAaTEPHANHO-TEXHMYECKO W METOJMYECKO OCHTypsBaHEe Ha
JIeHOCTUTE 110 YNpaBIeHWe Ha pUCKa.

Omoen__,, Ynpaenenue na_pucka” NeACTBA HE3aBUCHMO OT JPYrHTE OTACHM B YyNpasjisfBaIlOTO
APYXECTBO, OTYHMTA C€ NPSKO MPe/ yIPaBUTEIHHs OPraH U UMa CIICAHUTE PYHKLIHMM:
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Paspa6oTBa 1 BHe/IpsiBa CHCTEMaTa 3a yNpaBJieHUe Ha pucka Ha PoHNa;

M3roTes ¥ aHaIW3upa €XKEAHEBHUTE OTYETH C LIeN OLCHKA HAa PHCKA HA BCAKA MO3MLMA H HA
noprdeiina Karo 10, B T.M. CHa3BAHETO Ha OMPEJENCHUTE JAWMHUTH M JOKJIajBa Ha
u3mbAHuTeNHUs aupekrtop. [lpu HeoOxoaumocT, mpeanpuemMa MeEpKM 3a OrpaHuWyuaBaHe Ha
PHCKOBHTE EKCIO3ULIMH.

M3pbpluBa MbPBOHAYAIHA W TEKylla MPOBEPKA Ha METOAMTE 33 OLEHKA Ha pUCKa W TIpaBH
MpeUIoJKeH e 3a aKTya/lM3UpaHe Wik YChBbPLICHCTBAHE Ha NpaBu/iaTa 3a yrpasicHUe Ha PUCKa H
Ha JIAMHUTHTE ¥ IM BHAca 3a 0j06penune ot CJI Ha Yrpasassaiioro [IpyxecTso.

KoHTposvpa BXOASLIMTE AaHHY, HEOOX0MMHU 3a OLEHKA Ha PUCKA ChI/IACHO MMPHIIOKUM METO/ 32
JIOCTOBEPHOCT M A0CTATBYHOCT.

VyacTBa B €XEJHEBHUTE MPOLECH TO TUlaHMpaHe, HabnwojieHue, yNpaBlIeHHE H KOHTPOJ Ha
PHCKOBETE.

M3roTBs JOKIAAM 33 CHCTOSHMETO HA PUCKA M BHACH ChIUMTE 32 pasriex/aHe, oOchxiaaHe
npuemane ot CpBeta Ha Jlupekropure.

Konrponupa cra3paHeto Ha ycranosenute or CJ1 iMMUTH M yBeloMABA NPH Ha/BUIIABAHE HA
YTBBPIACHUTE THMUTH Upe3 U3ITbIHUTENHHUS JAIUPEKTOP.

II. IIEJTH H ITOJIHTHUHKA 110 YIIPABJIEHUE HA PUCKOBETE B JIEHHOCTTA HA 1D
“AABAHC HHBECT”.

1. IMonumuku _u_npouedypu 3a_ynpasnenue Ha_puckogeme ¢ Oeiinocmma na JA® “A/IBAHC

HHBECT”.



[TpoLechT MO YCTAHOBSIBAHETO, YNPABJICHUETO U HaGIIIOIABAHETO HA PUCKOBETE B JeiHOCTTa Ha J1D
“ATIBAHC MHBECT” uma 3a uen /ia pefyuupa BIHAHUETO HA BHHIIHUTE U BBTPELIHUTES PHCKOBH
aKTopy BBpPXy MHBECTHUMHTE, BKIHOYMTEIHO HA PUCKOBETE NpOM3TUYAIM OT MaKpOMKOHOMHYECKaTa
cpena.

[TpoleaypuTe 3a YpaBIcHUE HA PUCKA BKIKOYBAT:

a) uaeHTUUKalMsg HAa PUCKa;

0) oLieHKa Ha pUCKa;

B) U360p Ha CTpaTerys Mo OTHOLICHHE HA PUCKA;

r) u360p Ha HAYMHU 32 HAMAJICHHUE CTEMNEHTA HA PUCKa,
1) KOHTPOJ HUBOTO Ha PUCKa.

OleHABaHETO, aHAIM3a W MOHMTOPWHIA Ha PHCKOBHUTC (akTopu Cce W3BBPLIBA EKEAHCBHO OT
CIYXKHUTEIMTE B OTAEIUTE 10 YNpaBIeHHe Ha pUCKa.

VipapnsBamoTo APYXKECTBO uaeHTUUUMpPa M M3MEpBA BCHMYKH PUCKOBH ¢axropu, CBBp3aHH C
OTHENHUTE MHCTpyMeHTH B noprdeiina na 1P “AJIBAHC UHBECT", cnea KOETO W3MepBa obulara
excriosuiua Ha nopTdeitna kbM Tesn (akTopH W B3UMa pELICHWH 32 JUMHTH, TOJIEPAHTHOCT H
yrpaB/ieHHe Ha PUCKOBETE Ha noptdeiHo HUBO.

PuckoswTe $akTopH, KOWTO OKa3BaT BIIMSHNC BHPXY HHBECTULIMUTE HA o “AJIBAHC MHBECT” ca:

a) masapeH PHMCK - BB3MOXKHOCTTA Ja €€ peanu3upat 3arybu nopaau HeOAAronpuATHA
JAMEHeHUS B LIGHHTE HA LGHHW KHIDKA, Ia3apHATE JTUXBEHH MPOLEHTH, BAyTHH KypCOBE U ApYTH.
KOoMMOHeHTUTE Ha Ma3apHus pUCK ca:

o AMXBeH PHCK - PUCKBT OT HAMANsBAHE HA CTOHHOCTTA HA MHBECTHLMATA B JlajleHa
[{eHHA KHHUra MOPajii U3MEHEHHe HA HUBOTO Ha JIMXBEHUTE MPOLCHTH.

e BajlyTeH PHUCK - PUCKBT OT HaMalABaHe HA CTOMHOCTTA HAa MHBECTHLMATA B JlaJicHa
LeHHA KHWTA WK JeTI03MT, IeHOMUHHPAHH BB BATyTa, Pa3/iHiHa OT JIeB U BP0, MOpajH
U3MeHeHHMe Ha Kypca Ha OOMsAHA MEX/y Ta3H BajlyTa W jesa Wi €Bpo.

o LEHOBHM PHCK, CRbp3aH C MHBECTHIMM B aKLMW WIM APYrH AANOBM LCHHM KHIDKA -
PHCKBT OT HAMAsBAHE HA CTOMHOCTTA HA WHBECTUUMATA B JaACHA LCHHA KHHTa IpH
HeGNAroNpUATHYU MPOMEHHU HA HUBATA HA NA3apHUTE LCHHU.

6) KpeAMTEH PHCK — BBL3MOXKHOCTTA OT HAMANABAHE Ha CTOAHOCTTA HA MO3HUMATA B eIMH
(UHAHCOB MHCTPYMEHT MpH HEOUYAKBAHHM CHOWTHS OT KPEAWUTEH XapakTep CBbp3aHi ¢ €MUTEHTHUTE
Ha (MHAHCOBM MHCTPYMEHTH, HACpEIIHATA CTpaHa Mo GopcoBd W3BBLHOOPCOBH C/ICNKH, KAKTO U
JBpKABUTE B KOUTO T M3BBPLIBAT ACHHOCT;

B) OMepAIIMOHEH PHCK — BB3MOXHOCTTA /a Ce peanu3upar 3arybu, CBbp3aHH C MPEUIKH MK
HeCHBLPLICHCTBA B CHCTEMara HAa OpraHW3auus, HEAOCTaTbYyHO kBaaMHULKpaH MepcoHan,
HeGIArONPUATHU BLHIIHA CHOMTHSA OT HE(UHAHCOB XapaKTep, BKIFOYNTE/THO U NPABEH PUCK;

r) JHKBHJEH PHCK — BB3MOXKHOCTTA OT 3aryOu OT HaJOKMTCIHH npojaxbu Ha aKTHBH MpU
HeGMArONpPUATHU Ma3apHU YCJIOBHA 3a MOCPEUlaHe HA HEOYAaKBAHO BB3HMKHANM KPaTKOCPOUHH
3a/(bJDKEHHSL.

1) PHCK OT KOHUEHTpPALUs — Bb3MOXKHOCTTA OT 3ary0a nopa/ii HenpaBuIIHa auBepcupUKanys
Ha EKCTIO3MLMM KBM KJIMEHTH, TPYIH CBbP3aHU KIMEHTH, KJIMEHTH OT SIMH H ChLI MKOHOMUYECKH



OTpacsll, rcorpacbcxa o6J1acT WK BE3HUKHAJ OT €1HA M ChIla JeHHOCT, KOETO MOKE Ja NpHYHHH
3Ha4YHTCITHH 3ary6u, KaKTO H PUCKBT, CBBpP3aH C I'0JIEMH HCTIPCKH KPCAMTHH C€KCIIO3UIHH.

2.06xeam u XapaKmep HA CUCMEeMUme 3a OmYem U umepsane Ha pUCKd.

VI “KAPOJI KAIIMTAJI MEHUJDKMBHT” EAJl pasnonara c¢bC cucTeMa 3a YNpPaBJICHHE Ha
pHCKa, KOSTO MO3BOJIABA €KEAHEBHOTO chOMpane M 0bpaboTBaHe Ha MH(OPMALMs, HMAIlA OTHOIICHHE
KBbM METOJMTE W MpOLECHTE MO OUEHKa M ynpasieHWe Ha pucka B gediHoctra Ha JI® “AJIBAHC
MHBECT”. CucreMaTa MO3BOJABA HABPEMEHHO WAEHTHQHULMpaHe Ha PUCKOBH [OKasaTeNH, KOWTO
HajBuLABaT onpejeienute ot Chera Ha JIMpeKTOpUTE IUMUTH, KAKTO W 33 TAXHOTO NOKIAABAHE MpeA
yIpaBUTEITHUTE Oprany Ha PoHja.

CucTtemara 3a ynpaBlieHMe Ha pucKa ¢ paspaboTeHa OT OTjena no ,YrpaBjieHue HAa pucKa™ U e
choBpaseHa ¢ melicTBalllaTa HOPMAaTMBHA ypeaba, KaKTO M ¢ BLTPELIHWTE Mojend W meroau B @
“AJIBAHC MHBECT" no uaentudukaums, OUeHKa U yIIpaBjieHre Ha pUCKOBETE.

CHCTeMaTa € Hal'bJHO MHTerpHpaHa B ynpaeieHckara uHpopmalmoHHa cuctema Ha V]I “KAPOJI
KAITUTAJI MEHUJIDKMBHT” EAJl u nossonsiBa cebupanero u ofpaborkata Ha uHpopmauus OT
OCTAHAJINTE CHCTEMMU, JleficTBALLM B YIPaBIABALIOTO APYKECTBO.

3. Monumuxa 3a_xedycupane HA_pUcka 4pe3 epuUAmMUSHU UHCHMPYMeHmMU u_He208ama_peoyKuus,
KAKmMo_u_NoAumuKkume u_npoyedypume 3a_HadniodeHue HA _NOCMOAHHAMA eeKmusnocm Ha

Hpouecume no xeoxcupare u PEeOVKUUA HA PUCKA.

KbM natarta Ha usroTssse Ha Hactosmms otdet Y] “KAPOJI KAIIMTAJI MEHUJDKMBHT” EAJL
HE W3M0/13Ba [IEPUBATUBHYU (PHHAHCOBU MHCTPYMEHTH C LieJI XeKMPaHe Ha Pas/IMuHUTE BUA0BE PUCKOBE B
neitnoctra Ha J1® “AJIBAHC UHBECT™.

II1. H3ITO/I3BAHH METO/IHU 34 OLIEHKA HA PHCKOBETE B JEHHOCTTA HA 1®
“A/IBAHC HHBECT”.

1. ITA3APEH PHCK.

A) JInxpeHn puHCK: YNpaBisABalIOTO JAPYKECTBO M3MEPBa JIMXBCHMA PUCK 4pe3 HM3YHCIABAHCTO Ha
miopauus. JliopauusTa € OCHOBHaTa MApKAa 3a YyBCTBHTENHOCTTAa Ha [an€Ha LCHHA KHUra KbM
M3MEHEHHETO Ha HHUBOTO Ha JIMXBEHHTE TIPOLECHTH. YIpaB/isBalloTO APYKECTBO H3IO0J3Ba METOAA Ha
MOAM(HUIMpaNaTa IOPALINS, 32 /1 U3MepH JMXBEHHA PUCK, CBbP3aH C BCsKa LCHHA KHWra, Gasupana Ha
NIMXBEH TPOLEHT KaTo OGNHMraluM, JMXBEHW cyand, (ioubpcH, GasvpaHH Ha JMXBEHH MPOLUCHTH, H
(rouspeu, 6azupany Ha OOJIUTraLIAHN.

Kem 31.12.2021 r. noprdperianT Ha P OHAZ HE € AHPEKTHO HIAOK CH HA HebAATOIPHATHH MOCACAHLH OT
[POMAHA HA AHXBEHHTE PABHHINA ITOPAAH OTCHCTBHETO HA HEHHH KHIOKA € QpuECHPAH AOXOA.



B) Baiyren puck: YIpap/sBauloTo JIPYXKECTBO H3MEPBa BATYTHUA pUCK 3a BCSKA BajlyTa, pasjiMiHa ot
neB ¥ eBpO. BanyTHUAT PUCK Ce U3MEPBA YPE3 U3MOJI3BAHE HA MCTOpUYECKATA BOATUIIHOCT Ha Kypca Ha
CLOTBETHATA BA/yTa KbM JIeBa UIIM €BPOTO CIIPAMO HETHATA BANlyTHA EKCTIOSHIHA.

AKTHBI PR e B R D L0 S
0% o1 akrasuTe | croitaoct (AB.) | Yo OT AKTHUBMTE

Munancosn aktusi acHomuanpann 8 BGN 7073 850 67.88% 5029 911 65.42%
Oumanconu aktusn aenovmnuparn B RON 3 159 087 30.31% 2 358 549 30.68%
(Dunancosn axrasu sctomuunpann 8 EUR 188 854 1.81% 299 795 3.90%

Koum 31.12.2021 r. nopreiiabt Ha P OHAZ € HIAOK CH Ha HEBAATOIPHATHH ITOCACAHIIH OT IPOMAHA HA
BAAyTHHA KypC HA PyMBHCKATA AcH (RON) . Uctopuueckara BONIATHAHOCT Ha pyMBHCKATa nest (RON)
cripamo eepoto (EUR) 3a 2021 r. e 1.0%.

B) IlenoBu puck: YnpasisBalloTo ApyKeCTBO H3MEPBa [ICHOBHUS PUCK, CBBP3aH ¢ MHBECTHLIMH B aKIMH
ype3 e/IUH OT MPUIOXKMMUTE 33 CLOTBETHHA Na3ap Ha LUCHHH KHHXKA KOTMYECTBEHH METO/IM:
% HcTopuuecka BOJATUIHOCT, U3MEPEHA {pPe3 CTAaH/IapTHO OTKIIOHEHHE]
% PB-koeduumMeHTa KbM HHIEKCHTE HA CHOTBETHHUTE Ma3apH;
¢+ [lpu HEBB3IMOXKHOCT 3a TpujaraHe Ha TO4ka 1. ¥ 2., ynpaBisBamoTO APYXKECTBO H3MOJI3BA
CTAHJAPTHOTO OTKJIOHEHME Ha M3OpaHWA MHACKC HA PEryjHpaHui nasap, Ha KOWTO ce Thprysar
fajieHUTE AKLMK KaTo 3aMECTUTEN MPH LAIOCTHUSA aHAIIU3 Ha noptdennure.
% TMokasarenuTe OT MPEAXOAHUTE TOUKH C& U3UMCIIABAT CHEHEBHO.

croitroct (an.) | Yo OT AKTHBITE | CTOMHOCT (aB.) | %o oT aKTHBUTE

1. Tlapmasn cpeactsa B Kaca 0 0.00% 0 0.00%
2. ITapuany CPEACTBA B PASIAAIIATCAHN CMETKH 933 248 8.92% 577 114 7.45%
3. Aemroairri 0 0.00% 0 0.00%
4, AbATOBH IIeHHI KHIKA 0 0.00% 0 0.00%
5. AKumn 9 488 353 90.70% 6 909 365 89.16%
6. Asiaose 0 0.00% 0 0.00%
7. llpasa 190 0.00% 0 0.00%
8. Perro caearu c LIK 0 0.00% 201 777 2.60%
9. Baokupann LIK 0 0.00% 0 0.00%
10. Hoponpuaoburir LIK 0 0.00% 0 0.00%
11. Baemarms 39 663 0.38% 60 865 0.79%
12, MapA#HH CACAKH 0 0.00% 0 0.00%
13. Pasxoan 32 OBACIIH NEPHOAN 0 0.00% 0 0.00%

0.00% 0 0.00%

0
10 461 454 7749 121 100.00%

14. CbyyacTus B APYKECTBA



O6umsT puck na noprdeiina na AP “AJJBAHC MHBECT” ce uzmepBa 4pe3 HCTOpHYECKATa
BOJIATHJIHOCT HA IE€HATA HA J5J1, H3MepeHa 4pe3 CTAHAapTHO OTKJIOHEHHE.

— Standard Cavistion A® ,,Aaauc Hapect
Downside Risk 1Y Weekly Ann 5.16
Semivariance 1Y Weekly Ann 6.73
Standard Dev 1Y Weekly Ann 8.06
Max Drawdown 1Y -2.36
Max Increase 1Y 38.67
Kurtosis 1Y Weekly -0.12
Skewness 1Y Weekly 0.53

an 2021 27 May 2021 B Oct 2047

2. KPEJHUTEH PUCK Y PUCK HA HACPEII[HATA CTPAHA.

KpenuteH puck e 06O PUCKBT OT HaMajsiBaHe HAa CTOMHOCTTAa HA MHBECTHUMATA B Aa/icHa LCHHA
KHUTa TIPU HEOHaKBaHW CLOMTHS OT KPEOWTEH XapakTep, CBBP3aHU C EMHUTCHTHTE Ha LUCHHH KHMXA,
HACPEIIHATA CTPaHa 1o 6OpPCoBH U M3BLHOOPCOBH C/EJIKH, KAKTO U HEOYAKBAHH CLOMTHA B IbPIKABUTE, B
KOUTO Te U3BBPLIBAT JACHHOCT.

VIipaBisiBaliloTo APYKECTBO pasriiexkaa TPU OCHOBHU BH/A KPEAUTCH PHUCK:

A) KouTparenTeH PHCK € PHUCKBT OT HEM3ITBJIHCHHE Ha 3a/(JDKCHUATA OT HacpellHaTa CTpaHa ro
u3BBHOOpCOBHU cjienky. Ilpe3 roguHara ce CKIOYBAT CACIKH M3LBUIIO Ha opuupanHuTe 60pcoBH nasapu
Ha ,bwrarapcka Qongosa Gopca™ u ,,Bucharest Stock Exchange®, ¢ K0eTO KOHTPar€HTHHS U CETHIMEHT
pHCcKa ca MUHMMU3HpPaHH. 3a FOANHATA KPEJIMTHUAT PUCK KBM HACPELIHA CTPaHa HE Ce ¢ peanusupall.

B) CeTbIMEHT PHCK € PUCKBT, Bb3HMKBALL OT BB3MOXKHOCTTA B3aUMHUTE (OHIOBE Ja HE MOJy4ar
HACPELIHY MApHUYHH CPEACTBA WM (MHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha jaraTa Ha CETBJIMCHT,
ClIe] KATO Te €A M3MBIHMAN 3a/(b/DKCHUATA N0 AAJCHH CAEIKH KbM TO3M KOHTPAreHT. YIIpPaBIIABAIIOTO
APY’KECTBO M3MEPBa TO3M PUCK 4pe3 CTOMHOCTTA Ha BCHYKH HEMPUKIIIOYMIM CACNKHM C €HA HACpEllHa
CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha yrnpas/ssanus noprdein. He ce BKmo4BaT CACNKATE CKITIOUCHU
npu ycnosue Ha ceThaMeHT DVP (ocTaBka cpely nuialaHe) ¥ Ha nasapu ¢ (YHKLHOHHPALL, KIMPHHTOB
MEXaHH3bM.

B) MHBecTHIMOHEH KPeIMTEH PHCK € PUCKBT OT HamajisiBaHe Ha CTOWHOCTTAa HAa MHBCCTHLMATA B
JajieHa [bJITOBA LIEHHA KHUra TIOPaJN KPEAUTHO CHOMTHE NPU EMUTEHTA Ha TO3W MHCTPYMEHT. KpeauTho
cHOMTHE BKJIIOUBA OOSBABAHE B HECHCTOATENHOCT, HEMIATEXOCMOCOOHOCT, CBHIUECTBEHA NpPOMSHA B
KaIWTaI0BaTa CTPYKTYpa, HAMajsBaHe HA KPEAMTHUA PEHTMHr W Ap. YNpaBiABAIIOTO /PYXKECTBO
W3BBPIIBA KAYECTBEH U KOJINYECTBEH KPEIMTEH aHa/u3 Ha basara Ha:

o @OWHAHCOBHUTE OTYETHU HA EMHUTEHTA;

o Kanuranopara cTpyKTypa Ha EMUTEHTa;

o O6e3rneyeHHeTo Ha EMUCHATA, B CIy4auTe KOraro eMucHsaTa e obesneyena;

H



o VYnpaBneHHeTO H pernyTauusTa Ha eMHTEHTa;

[Tonacrosmem PoHABT HaMa B noprdeiisa cu ODAMIALMOHHN HHCTPYMEHTH M CACAOBATCAHO TO3M THII
PHICK € MUHHMHU3UPAH.

CoboaHuTe mapuunn cpeAcTBa Ha POHAA Ce MHBECTHPAT CaMO B DaHKM C yTBBPACHA PEIyTAIHA KATO Cce
crrasBaT 3aAokeHuTe AMMUTH 32 AuBepcudukauma. Kpeaurnata ekCrosuums KbM 31.12.2021 r. e
¢opmupara or oburara 6aAaHCOBA CTOMHOCT HA PASMAALIATEAHHTE I ACIIOUTHI CMETKH B GaHKu, KAKTO U
B3EMAHHATA 110 AMXBH, MPOAWKOM M AMBHACHTH Ha (DHHAHCOBH MHCTPYMEHT M HHBECTHIMIH B ABATOBH

ITEHHH KHIMMKA!

31.12.2021 r.

AX\'I'HBII “TOU . % or ' TOMHL Y O1

AKTHBHTC AB.) AKTHBHTC

2. [TapudHy CPEACTBA B PASIAAIIATCAHN CMETKH 933 248 8.92% 754 536 10.22%
3. Aenrozut 0 0.00% 0 0.00%
4. \BATOBH [EHHH KHHAKL 0 0.00% 0 0.00%
8. Peno cacaxn ¢ LIK 0 0.00% 0 0.00%
11. Baemauus 39 663 0.38% 24 936 0.34%

3. ONEPALIHOHEH PHCK.

OnepaTUBHUTE PUCKOBE Morar Ja Objart:

A) BbTpeusy — cBbp3aHi ¢ OpraHU3aLMATa Ha paboTaTa Ha ypapisBamloTo ApYkeCTso BhE BPB3Ka C
ynpagnenuero Ha JI® “AJIBAHC UHBECT”. BbrpeluHute onepaTuBHE PUCKOBE CE CHCTOAT 6e3 na ce
OrpaHM4aBar j10:

o  Puckose cBbp3aHH C MEPCOHAI;
o  TexHonoruyeH puck.

B) BLHIUHM — CBBP3aHU C MONUTMYECKH U APYTH (aKTOpH, KOWTO OKa3BaT W/MIM MOTar ja OKakar
BAMSHUE BBPXY AEHHOCTTAa HAa YNPaB/ABALIOTO APYXKECTBO BBLB BPb3KA C YMpPAaBICHHUCTO HA pale)
“AJIBAHC UHBECT”. BbHIIHHTE ONepaTHBHH PUCKOBE CE& ChCTOAT O€3 /1a ce OrpaHuyasar Ao:

o  Puck Ha oOKpbkaBaluaTa cpejia;
o  Puck or ¢pu3HHecKo BMEMATENCTBO.

OlueHKaTa Ha OMEpATMBHUTE PUCKOBE cBbp3aHu ¢ aeiHoctra Ha 1@ “AJIBAHC HUHBECT” ce
W3BBpLIBA OT oTAeN ,,HopMaTrHBHO ChOTBETCTBHE™
o Cnayxurenure, paboTemy B YNPaBJsBALIOTO JIPYXKECTBO OKa3BaT IThJIHO ChACHCTBHE Ha OTAE
,,HOpMaTHBHO CBOTBETCTBHE"
o Puckopere cBbp3aHM C AEHHOCTTAa HAa KOJEKTUBHMTE MHBECTHLIHOHHI CXEMH C€ OLICHSBAT C ©Ha OT
CIIEHUTE OLICHKHM:
@) HUCBK — KOTAaTO BCUYKHM PUCKOBE €a MOKPHTH C aIeKBATHH KOHTPOJIHHM MPOLEAYPH € BUCOKA
e(eKTMBHOCT U JIUMCBAT MM Ca HAJIMLE HE3HAYUTE/IHHN OTK/IOHEHHUS;



f) cpeden — KOraTo BCHYKH PHCKOBE Ca MOKPUTH B M3BECTHA CTENEH C KOHTPOJIHU NPOLENYpH
¢ HeloCTaThbyHA €()EKTHBHOCT;

8) 6HCOK — KOTraro He BCHYKM PHCKOBE Ca MOKPHTH C KOHTPOJHH TpOUELypH w/unu
TIPOLIE/LYpHTE Ha NPEeABAPUTEIIHIS KOHTPO JIMTICBAT UK HE JEACTBAT ehEKTHUBHO, B pe3y/Tar
HA KOETO € HapyIIeHO CMa3BaHeTO Ha MPHHLMIKTE 33 00pO yNpaB/eHUe U NPO3pavHOCT.

YrpaB/isBamioTo APYKECTBO Bb3MPHUEMA ABYIUIACTOB MOJAXO] B YNPABICHWETO HA ONCPALMOHHHA
PHCK, 2 UMEHHO — 060c06sBa ce CTpaTerus 3a ynpapjieHue Ha ONepalMOHHMS PUCK B ABJITOCPOYCH U
KpaTKOCPOYEH IJIaH.

A) 3a ynpaBieHue Ha ONEpalMOHHUA PUCK B JABJITOCPOYCH IJIaH YNpaBJisABaIIOTO APYHECTBO
TpHeMa SICHM M TOYHM MNpaBuia W NpoLeaypH 3a ynpasnenue aefinoctra Ha JI® “AJIBAHC
UHBECT”. IIpaBunaTa u npoueAypyTe periaMeHTHpaT OpraHusalMonHaTa cTpyKkrypa Ha Ponja,
OTTrOBOPHOCTMTE W MPABOMOLIMATA HA JIMLATA, AHTAXWPAHW B HEroBOTO YNPABJICHHE, KAKTO H
MEXaHM3MHTE 3a KOHTPOJI BBPXY ACHHOCTTa Ha PpasjiM4HUTE OTACAH B OpPraHU3alMOHHATA
ctpyktypa. [lpasunara u mnpouesypure ce OQOpPMAT B CHOTBETCTBME C LEIMTE Ha ¢onpa,
HopMaTuBHata ypeaba, KOATO perynvpa JeHHOCTTa Ha yNpasisBallWTe JpYyXecTsa M
KONEKTUBHUTE WHBECTHLIMOHHM CXeMM, oT4uTaT ocobeHocTHTe Ha oOKpwKasallara cpeja Karo
wsino. Taka pasnucaHu W W3MBIHSBAHU TE3H IpaBuia W NpoUeaypH (GOpMHpAT ABJIrOCpOYHATA
monuTHka Ha (OHAA, KOATO rapaHTHpa lenechboOpa3sHOCTTa, 0€30MacHOCTTa W pecypcHara
OCHTYPEHOCT Ha OT/IETHUTE TIPOLIECH OT OMepaTHBHATA JAEHHOCT Ha (POH/IA — KAKTO 1O OTHOLIEHHE
Ha YOBELIKMS, TAKA U 10 OTHOLUEHHE HAa TeXHOJIOrHYHHUs (aKTop.

B) B kpaTkocpoueH IUiaH YMpasJisaBalloTo APYKECTBO MPHEMa M CJIE/IM 3a M3ITHJIHEHUETO Ha
KOHKPETHHM METOAM M0 YMpaBlieHHE HAa OCHOBHMTE KOMIOHEHTH Ha ONEPALMOHHMA PHCK, KaKTo
cneasa:

Puckose c8bp3anu ¢ nepcoRad - Toa ca PUCKOBETE OT 3aryOH, CBbp3aHH ¢ BB3MOXKHOCTTA OT IPELIKH,
HeZ0OPOHAMEPEHOCT, HEAOCTAThYHA KBaIM(UKAlMs, HEONAronpuATHH HW3MEHEHHWA B  TPYAOBOTO
3aKOHO/IaTECTRO.

Memodu 3a ynpasiienue na pucKoéeme csp3aHu ¢ nepconana
e Sfcuo jedwHMpaHe Ha BBTPEIIHM TNpaBWia OTHOCHO TipaBaTa W 3a[Ab/DKCHHATAa Ha
CIYXKMTEINHTE;
o ScHO jAeMHMpaHM BBTPELIHM MPaBHNIA 33 JOCTHII 10 MHPOPMAUMOHHWTE cHCTeMH U Gasu
JaHHU Ha YNPaBsABallloTO JIPYKECTBO;
e Perynsprau oOydeHUs Ha NEpPCOHAA M0 TEMH CBbp3aHy C:
o  (uHAHCOBA TEOPHA U NMPAKTHKA]

O  yIpaBJieHHE Ha PHCKa,
O  HopMaTMBHata 6433 MMauld OTHOLWIEHME KbM JEHHOCTTAa Ha  KOJIKTUBHUTE
MHBECTHLIMOHHHU CXEMU;

o0  HMHMOPMALMOHHU TEXHOJIOTHU H CHIYPHOCT;
o  JApYrH.

o Pery/sipHM Cpemy MeXiy OTAENMTE Ha YNpapiABalIOTO JAPYKECTBO 3a OOMsiHA Ha OIMT,
BIIEUAT/IEHHS M IIPETIOPBKH, TIO OTHOLIEHHE HA M3TOYHHLINTE HA PUCK M ThPCEHE Ha pellieH!s 3a
YIIPABJEHUETO i MUHMMH3UPAHETO MM;



e Exeroanu cr0eceBaHUS U OLIGHKA Ha MepcoHaa;
e [lomgbpkaHe Ha OTBOPEHH, OTKPHTH KOMYHHMKALMH MEXLy pas/iMuHUTe OTACIH B
YIpaB/IsBaIOTO APYKECTBO;

Texnono2u4yHE pUCKoge - TOBA Ca PUCKOBETE CBHP3aHH ChC 3ary6ﬂ, 06YCJ'IOBGHI/I OT HECHBBPUICHCTBOTO
HA WM3MOJI3BAHHUTE TEXHOJOIMMH - HEaJICKBATHOCT Ha MNpOBEXIaHUTE OIEpalHH, ynca Ha MpEelHU3HOCT Ha
METOJHTE Ha 06pa60'rrca Ha JaHHWUTEe, HUCKO Ka4eCTRO Ha U3MNOI3BAHHUTE JIaHHH.

Memoodu 3a ynpagieHueno Ha MmexHo102udHume pucKose:

e ApxuBupaHe Ha HH(pOpMalMOHHaTa cucTema Ha JID “AJIBAHC MHBECT” ;

e Ilpouenypa 3a Be3CTaHOBsBaHe Ha paboOTOCNOCOOHOCTTA Ha unopmauuonHara cucrema Ha I
“AIBAHC UHBECT™;

e Opranu3aiys U ynpasjeHHe Ha A0CTHIA HA MOTPEOUTENUTE 10 uH(opMaMOHHATa CHCTEMA Ha
KOJEKTHBHUTE WHBECTHLIMOHHH CXEMMU;
o JlebunupaHe Ha pa3nuuHK Knacose MHQOpPMALMs ChXPAHABAHA B yNPAB/ABALIOTO APYKECTEO.
o JleduHMpaHe Ha HMBA Ha JOCTBN HA CIY)KMTEIMTE HA YNpPaBASBAlIOTO JPYXKECTBO CIOpeA

JUTBXKHOCTHATA UM XapaKTEPUCTHKA.

Puckose na 06KpvaIcagawiama cpedd - TOBA Ca PUCKOBETE CBHP3AHM C BB3MONHUTE 3aryOM, CBbP3aHH ¢
M3MEHEHMst B cpejaTta OT He(MHAHCOB XapakTep, B KOATO omnepupa JA® “AJIBAHC MHBECT” -
H3MEHEHUS B 3aKOHOAATEICTBOTO, MOJUTHUECKUA U3MEHEHHS U U3MEHEHHUS B laHbYHATa CHCTEMA.

Memoou 3a ynpasienue Ha pucKogeme c6bp3any ¢ 00Kpvicasauama cpeda:

e [loaabpkaHe Ha akTyaiHa 6a3a JaHHM C HOPMATHBHATa PErJIAMEHTALMsA, UMallla OTHOLICHHE
kbm aefinoctTa Ha IO “AJIBAHC MHBECT”;

o M3non3BaHe Ha BHHUIHA KOHCY/ITAHTH M IOPUAMYECKH KAHTOPU B Cly4ai Ha HEOOXOMMOCT 32
UMIUIEMEHTHPAHE HA HOPMATMBHHUTE MW3MCKBAHHMs CMPAMO ACHHOCTTAa Ha yrpasiBallOTO
JIPYXKECTBO BbB Bph3Ka ¢ ynpasnenuero Ha 1O “AJIBAHC HUHBECT™;

e BsemaHe HAa AKTUBHO yuyacTue B MyONMUYHUTE ODCHKAAHMA [0 OTHOLIEHHE MIaHHPAHU
NpOMEHH B HOpMATHBHATa ypeiba, Kacaewa AEHHOCTTA HA YNPaBIABALIOTO APYXKECTBO BB
BpB3ka ¢ ynpasaenuero Ha JI® “AJIBAHC UHBECT™;

Puckose om (husuyecko emeuiameicnmeo — T0Ba Ca PUCKOBETE aCOLMUPAHH CBC 3aryOu, B C/I€[CTBUE HA
HeroCpeICTBEHO (u3UYEcKo BMewaTencTBo B Aeinocrra Ha 1@ “AJIBAHC MHBECT” — rpabex,
TEpPOPUCTUYEH aKT, HErO3BONEHO MPOHUKBAHE B WH(pOpMALMOHHATA cuCTEMa Ha Oo “AIIBAHC
MHBECT” unu YnpasassaioTo JpyxecTro.

Memoodu 3a ynpasienue Ha puckoseme om u3u4ecKo smeuamecmeo:

e CK/IIOYBAHE HA JOTOBOP C OXpAHMTENHA GUPMA 33 OCHIIECTBABAHE HA 24-yacoB HaOMOACHHE
¥ KOHTPOJI Ha MOMELICHHATA B KOMTO C& HAMUPAT TEXHOJIOTMYHHUTE CPE/ICTBA M apXMBUTE HA
yNpaB/sBALOTO APYXKECTBO BBB BPB3Ka C yrnpasiexuero Ha IO “AIBAHC UHBECT™;

e Tlpodunakruka Ha peryispHa 6aza Ha BbBEICHUTE CHCTEMH 3a HADMOEHHE U KOHTPOIT;
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e PaspaGoTBane Ha NpOLEAypa 3a CBaKyalus Ha CIIY)XUTEIUTE B CIyHanuTe Ha HENOCPEACTBCHO
dusmruecko BMemarencTeo B geiHoctTa Ha JI® “AJIBAHC UHBECT™;
e [lpouenypa 3a AOK/IaJBaHe HA HHLIUICHTH.

[poseaennre HabaroaeHus or Otaera 3a ,YupasacHue Ha pHUCKa”, CBBpP3aHU C BBIPCUIHHA

oITepariHOHCH PHCK OTIPCACAAT CTEIICHTA Ha PHCK, Chbp3aHa C ACHHOCTTA HA (I)OHA?]. KATO HHCKA.

HpOBEAEHHH 33,&']:1\60“18]—1 AHAAWM3 HAa BCHYKH ACINCKTH HA BBHINHHA OHEPANHOHCH PHCK, Ha KOHTO ¢
MMOAAOKECHA AEIMHOCTTa Ha AOI‘OBOPI-!HH ClDOHA, MOoKasBa cpeAra CTeIICH HA BEHIICH PDHCK.

B’bB&A{:HH Ca KOHTPOAHH IIPOHEAYPH, KOUTO B AOCTAThYHA CTEICH OIpaHHYapRaT OIICPATHUBHHA PHCK H
ocHTypsBaAT TIPO3pavHOCT H AOGPO KOPHOP&THB!-iO yrpabBAcHHC. CAean ce 32 HOpMAaTHBHHTEC HM3MCHCHMA H

CBOTBETCTBHE.

npcz TOAMHATA He Ca KOHCTATHPAHH ITPOABACHMA HA OIICPATHUBCH PHCK, HUTO HAPYVIICHMUA Ha BBTPEUIHHUTE
npapuAa 1 TIPOLIEAYPH. He ca HACirrHCpHLalaHH HOBH €AEMEHTH HA BBHTPEILICH MAM BBHIIICH OnepannoHCH

PHCK.

4. TUKBHJEH PUCK.

JIukBuanuaT puck Ha (oHza ce ynpaensBa ceryacHo npuetd llpaBuna 3a noapekKa M
ynpasienue Ha nuksuanure cpeiacrsa Ha JI® “AJIBAHC MHBECT”. OcHoBHM NpHUHLMIK NpH
yIpaBjieHWe Ha TMKBUIHMSA PUCK ca:

® KOHTPOJ BPXY JIMKBHAHOCTTa Ha DoHpa;

e ciazBaHe HA TNpaBWiaTa, 3al0KEHH BBB BBTPEUIHMTE JOKYMeHTH Ha DOHIZ, KaKTO H
M3UCKBAHMATA 34 JIMKBUIHOCTTA, PErJaMEHTHPaHW BbB BCHUYKM 3aKOHOBW W TM10/13aKOHOBH
HopmaTushu aktose, kacaewn 1@ “AJJBAHC UHBECT”;

e [OCTHraHe Ha ONTUMAJIHA AMBepCHUKAIA HA MHBECTHLIMOHHUA nopTdei;

® aHaIU3 M a/IEKBATHO YNPABACHHUE HA MAPUYHUTE MOTOLH;

e MIAHMPAHE HA U3BBLHPEIAHUTE 0OCTOATENICTBA.

y]‘[pa.BAQHHC’.T() Ha AMKBMAHOCTTA CC IIBB’prIBQ l'IOCpL';\C'l'B()]\-l:

e E)keZlHEBHO Clie/IEHE M aHAJIW3 HA CTPYKTYpaTa Ha aKTMBHTE N0 BUAOBE U MATYPHUTET,

o ExkelHEBHO Clie/IeHe ¥ aHaJli3 Ha CTPYKTYpaTa Ha MacUBMTE 110 BUAOBE U MATYPUTET;

o EsxeIHEBHO clle/IeHe Ha BXOASALINTE U M3XO/ALIMTE NMApUYHU NOTOLH;

o [TogabpkaHe HA ONTHMAACH PasMep Ha Mapu4YHU CPEACTBA W JPYTH JIMKBUIHHM AKTHBH C LiCJ
rocpelate Ha 3aJbIukeHuaTa Ha QoHAa;

o M3pbpuiBane Ha IMPEIMHBECTHUMOHHM @HaAM3d 33 TOTCHUMAIHOTO OTPAXCHHE Ha
ochiecTBsBanuTe 0T DOHIA WHBECTHIMH BBLPXY CTPYKTypaTa, THKBHIHOCTTa, mpoduia Ha
pucKa U Bb3BpalaeMocTTa Ha nopTdeiina na Ponaa.

Ipes rogunara obiata CTOHHOCT Ha OOpaTHUTE W3KYNyBaHWs Ha doHaa ca B pasmep Ha 715
861.29 nEB., A0KATO 3anMcBaHuATa ca B pasmep Ha 647 084.74 jys. [lapuuHuTe cpeicTBa KbM Kpas Ha
roauHara ca 8.92% ot akTuBUTE Ha (hoHA.



HITH

KsM MOMeHTA Ha M3rOTBAHE HaA HACTOALIMA OTUET HE ChINECTBYBAT TeHACHIIHUH, 0BCTOSATENCTBA

PHUCKOBC, KouTO OMxa JOBENH HIM 332 KOHTO UMa OCHOBaHME [a ce cMsATa, Hc mie popeaat Ao

CBHIIECTBEHO MOBHIIABAHE WA HaMaJIsBaHe Ha JIMKBUIHOCTTA Ha @oHpa.

5. PHCK OT KOHI[EHTPAIIHA.

M
2

3

)

&)

(6)

(7

(8)

YrpapnapamoTo JIpyxKecTBo He MOXKE /1a MHBECTHPA M0BEYE OT 5 ma cto oT akThBuTe Ha PoHza B
[peXBBpPIAEMH LICHHH KHIKA WM B MHCTPYMEHTH Ha NaprUiHHA nasap, H3/JajieHH OT e/IHO JIHLIE.

Ynpapnssaworo JIpyecTBO He MOKe Aa HHBECTHPA MOBEHC ot 20 Ha cTo OT akThBUTE Ha POHMA
BLB BJIOFOBE B €1HO Juie 1o wi. 38, an. 1, 7. 6 ot 3AKACHIIKH.

PuckoBaTa ekcriosuims Ha OHAa KbM HacpeulHaTa CTpaHa no cjenka ¢ H3BBHOOPCOBO
THPryBaHW AEPUBATHBHW (PUHAHCOBM WHCTPYMEHTH, HE MOJKE Jia HajiBUlIaBa HUTO €AWH OT
CJIEIHUTE [1paroBe:

1). 10 Ha CTO OT AKTHBHMTE, KOFaTO HACpeIHATa CTpaHa ¢ KpeAUTHA MHCTUTYLIUA 1O 1L 38, an.
1, 1. 6 ot 3AKUCAITKHA nnu
2). 5 Ha CTO OT aKTUBUTE - B OCTaHAIUTE CIIyHan.

VnpasasBawioTo ApYKECTBO MOXe Ja MHBECTHPA 10 10 Ha cro or akTuBuTe Ha QoHAA B
NpexXBbP/SEMHU LIEHHM KHWXKA UM B MHCTPYMEHTH HA mapuyHMs 1asap, M3AaAeHu OT SQHO JIHLE,
npu ycnopue e obuwiara cTOMHOCT Ha Te3W MHBECTULWN B JIMLATA, BLB BCAKO OT KOMTO POHABT
MHBECTVpA MOBEYE OT 5 HA CTO OT CBOMTE aKTHBU HC HA/BULIABA 40 na cTo OT aKkTHBUTE Ha DOHJA.
OrpaHHUYeHHETO N0 U3peYeHre MbPBO HE Ce npuiara OTHOCHO BJIOTOBETE B KPEAWTHH MHCTUTYLIWH,
BhPXY KOMTO Ce OChHLIECTBSBA MPYACHUMANCH HAN30p, KAaKTO U KBEM CHENKUTE ¢ U3BBHOOPCOBO
THPryBaHu AepUBaTUBHY PUHAHCOBH MHCTPYMCHTH C TE3H WHCTUTYLIMH.

OcBeH orpaHuyeHusTa no ai 1 — 3 ofmara cTOHHOCT Ha wuHBecTHLMuTe Ha DoHja B
MpexBbpAseMU LEHHW KHMWKA MM WHCTPYMEHTH Ha MapHiHU nazap, M3ajJIcHd OT €IHO JHLE,
BIOFOBETE MPH TOBA JIKLE, KAKTO M EKCMO3ULIMATA KBM CBHIIOTO JHULE, BB3HMKHANA B pe3y/iTaT Ha
CAENKM € W3BLHOOPCOBO ThHPryBaHU [EpUBATHBHH (GUHAHCOBH WHCTPYMEHTH, HE MOXKe Ja
naasumaea 20 Ha cTo oT akTuBUTe Ha DoHza.

Vnpasassaworo JIpykecTBO MOXe Aa MHBECTUpPA 10 35 ua cro or akruBure Ha Ponna B
npexBbpiseMy LEHHH KHWKA U MHCTPYMEHTH Ha MapHiHHMi fasap, M3/1a/ieHH OT €JIHO JIWLe, aKo
LeHHHTE KHIKA W WHCTPYMEHTWTE Ha TapuUyHWA Ma3zap ca W3/aACHW WM rapaHTHpaHH or
Peny6nvika Bearapus, oT Apyra AbpiKapa 4/leHka Ha EBpOrneicKkus Chro3, OT TeXHH PErHOHAIHN U
MECTHH OpraHd, OT TpeTa AbpXapa WIM OT ny6auMyHa MEeXIAyHapOAHa OpraHu3alud, B KOATO
yjieHyBa MOHE eJIHa JIbPIKaBa YICHKA.

[IpexBbpisieMUTe LECHHH KHWXKA W MHCTPYMCHTHTE Ha MapHiHWi nasap Io ajl. 6 He ce B3emaT
NpeBKA 32 LENUTe Ha OrPaHUYEHHETO 110 an. 4.

UHBECTULIMOHHMTE OrpaHuyeHus no ar | - 6 He morat ja 6baar koMOunupanu. OOmara
CTOMHOCT HA MHBECTHIMMTE B PEXBBPIISEMH LIEHHN KHIKA M/IM MHCTPYMCHTH Ha MapUHHKA M1a3ap,
M3aieHH OT €HO JHIle, BIOTOBETE MPH TOBA JIHLE, KaKTO M EKCTO3MLMATA KBM CBHIIOTO JIMLE,
BBL3HMKHA/A B PE3Y/ITAT HA CHCNKU C IepUBATUBHU (HHAHCOBH MHCTPYMCHTH CBITIACHO all. 1 -6, He
MOJKe J1a HaJIBHINaBa 35 Ha cTO OT akTuBMTE Ha DoHA.
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Jlpy)KecTBaTa, BKIIOYEHH KBbM €IHA IPYIa 3a LE/UTE Ha ChCTaBAHE HA KOHCOJMAMPAaH (HHAHCOB
OTYET CBHINIACHO MPH3HATHTE CYETOBOJHH CTaH/ApTH, Ce PpasrIekIaT KaTo €AHO JIMLE MpH
npuiaraHe Ha orpaHuyeHusATa no an. 1 - 8.

O6m@ara cTOHHOCT HA MHBECTHLIMUTE B MPEXBLPJISEMH LEHHH KHIDKA WIH HMHCTPYMEHTH Ha

ApHYHKS Na3ap, EMUTUPAHU OT APYXKECTBATA B €/IHA IPYNa, HE MOXKe Jia HajBuInaBa 20 Ha CTO OT

CTOMHOCTTA Ha aKTHBHTE Ha DoHa.

I[lpy u3uMc/sABaHE HA PUCKOBATA EKCMO3MLMA HAa QOHAA KbM HAacpelIHATa CTPaHa, e M3MOJ3Ba

TIOJIOXKHTEHATA Ma3apHa CTOMHOCT Ha M3BBHOOPCOBO THPryBaHMs JICPHUBATHBEH JIOTOBOp C TasH

HacpelHa crpana. [lozuiuure Ha QoH/a B ISPUBATUBHU MHCTPYMEHTH C €/1HAa U ChlUa HacpellHa

cTpana MoraT jAa ObJar HETMpPaHW, aKo YNpaBIsiBalLIOTO JPYKECTBO MOXKE Ja rapaHTHpa

NpUIaraHeTo Ha CIOpa3yMEHMATa 3a HETHpaHe C HacpellHara CTpaHa OT HMETO Ha DoHpa.

HernpaHe Moxe ja ObAe M3BBPUIEHO CaMO Ha EKCMO3WLMM B M3BBHOOPCOBO TBPryBaHH

NepUBATHBHM MHCTPYMEHTH C €/1Ha M ChIlla HacpelHa cTpana. He ce paspemapa HETUPaHe C 1pyry

eKCMO3ULIMH HA KOJEKTUBHATA WHBECTULIMOHHA CXEMa KbM ChlldaTa HacpelllHa CTpaHa.

TIpu U3uMC/IsBAHE HA PUCKOBATA eKCo3uIus Ha DPoHa KbM HACpelIHATa CTpaHa VYripaB/isBaoro

IPY’KECTBO B3eMa NpEBMJA OrpaHHueHusTa no ai | — 3, ako ChuUlECTBYBA obe3neyeHHe.

OGe3neueHneTo MOKe Jia Objie OTpa3eHo MO HeTHa CTOHHOCT, aKo YMpaBisABalloTO APYXKECTBO

MOJe Jia TapaHTHpa NPHIAraHeTO Ha CIIOpPasyMEHHMsTA 3a HETHUPaHE C Tasu HacpellHa cTpaHa oT

umeto Ha Ponja.

V]| w3uuc/siBa OTPaHMYEHHMATA 3a KOHLEHTpauus Ha emuteHta no ai. I-10 B3 ocHoBa Ha

GazoBara EKCMO3WIMA, BB3HMKHANA uYpe3 W3MON3BAHETO HAa JEPUBATHUBHU  (PHHAHCOBH

MHCTPYMEHTH CBIJIaCHO METO/1a Ha MOETUTE 3a/IbIDKEHHA.

[Npu u3uMcieHneTo Ha puckosa excriosnius na ®OHJIA kbM HacpeliHa CTpaHa 1o M3BBHOOPCOBO

THPryBaH AepUBATMBEH MHCTPYMEHT 1o an. 4 u 5, Y] TpabBa 1a BKAOUBAT NpH W3HWC/ICHUATA

BCAKA PUCKOBA €KCMO3WLMS KbM HACPElIHa CTpaHa Mo M3BBHOOPCOBO ThpryBaH ACpPHBATHBEH

MHCTPYMEHT.

Vrpasassatio ApyxKecTso, AeHCTBAIIO 32 CMETKA HAa BCHYKM YNPaBiABAHW OT HEro thoHmoBe, He

MOke a npuaoOMBAa aKUMK C TPaBO HA Ijlac, KOMTO Ouxa My MO3BOJIMIIM Ja YNpPaXKHABA

3HAYMTENIHO BIMSHWE BLPXY YNpPABICHHETO Ha eMMTEHT. OHABT CHIIO TdKa, HE MOXE 1a

npuaoOuBa noseye oT:

1. necer Ha cTO OT aKuMUTE 63 MPaBo Ha IJIac, U3JaJIeHH OT SIHO JIHLIE;

2. IECET Ha ¢TO OT 0bIurauMuTe WK APYTH AbArOBH UEHHU KHHXKA, U3AAaJICHU OT €/IHO JIMIIC;

3. JIBajIeceT M MET Ha CTO OT JAJOBETE Ha €1Ha M Chlla KOJIEKTMBHA MHBECTHLIMOHHA CXeMa

WIM JIpYro TNpeAnpusATHe 3a KOJEKTHBHO MHBECTMpaHe, KOeTo OTrosaps Ha
u3MCcKBaHuATa Ha 4. 4, an. 1 ot 3JIKUCATTKH;

4. meceT Ha CTO OT HHCTPYMEHTHUTE Ha Napu4Hus 1nasap, u3aJicHu oT €/IHO JIULE.
Orpanuuenusita no an. 15, 1. 2, 3 ¥ 4 He ce npuiarar, Korato B MOMEHTa Ha npugobuBaHe Ha
IOCOYEHUTE MHCTPYMEHTH Ynpasiaapauwloto Jlpyxectso, AeficTsalio 3a cMeTka Ha (oHJa, He
MOJKe Ja M34MCJIM GpyTHaTa CyMa Ha ABJIrOBUTE LIEHHW KHIKA, HA HHCTPYMEHTHTE Ha MapuIHHA
nazap MJId HETHAaTa CTOMHOCT HA EeMHTHPAHUTE LICHHU KHIDKA.

YrnpasnssamoTo JIpy:KecTBO MOXKE ia HHBECTHPA HE MOBEYE OT 10 na cTo ot aktuBuTe Ha Ponna

B JIAJIOBETE HA €IHO M CHIIO TIPEANMPHATHE 32 KONEKTHBHO MHBECTHpaHe mo wi. 38, an. 1, T. 5 or

3AKHUCAITIKH, He3aBUCHMO J1alli € CBC CEAANUILE B IbprKaBa 4IeHKa UK HE.
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(18) O6usiT pasmep Ha HWHBECTHUHMHMTE B JUAIOBC Ha TpEeANpHATHA 3a KOJNECKTHBHO WHBECTHPAHC,
pasIHYHHU OT KOJIEKTUBHA MHBECTUIHOHHA CXEMa, HE MOKE na Hagsuiuasa 10 Ha CTO OT aKTHBHUTE
Ha @onpa.

(19) Tpu ckmouBaHe HA PEMO-CACIKH, PUCKOBATA exkcrozunyss Ha ®onja KBM BCAKa OTACIHA
HACpEIHA CTPaHa He MOJXeE /1a HaXBBp/Ii 10 Ha CTO OT aKTUBMTE MY, KOraTto HacpeliHaTa crpaHa
e Ganka 1o wi. 38, an. 1, T. 6 or 3AKUC/ITKH 1 5 Ha CTO OT aKTUBHTE B OCTaHANHTE clTy4au.

(20) @oHmbT MOXKE Ja WHBECTHpA HE MOBEHE OT 10 Ha cTO OT aKTHBUTE CH B JIpYrd MPEXBBPIACMHU
LIeHHHM KHIDKA ¥ MHCTPYMEHTH Ha MapuiHus nasap U3BbH TE3H M0 Hil. 38, an. 1 ot 3AKUCAIIKH.

(21) @oHABT HEe MOXKE J1a npuaobuBa UEHHU (61aropoAHK) METaNK U CepTUQUKATH BBPXY TAX.

(22) O6wara CTOMHOCT Ha EKCMOZHLUMATA Ha ®omja, CBbp3aHa C JIEPUBATUBHM (UHAHCOBH
MHCTPYMEHTH, He MOXe Ja Ob/le no-rojisiMa 0T Herosara HeTHa CTOMHOCT Ha aKTHBHTE.

(23) ®oumbT MOXE Aa WHBECTUpa B JCPUBATUBHH dvHAHCOBM MHCTPYMEHTH TMpH Cra3BaHe Ha
orpanuyeHusta 1o an. 8-10 u npu ycaosue He eKCIIO3ULMATA KbM 0a30BHTE aKTHBM OOLIO HE
HAIXBBPJISA MHBECTULIMOHHUTE OrPaHUYCHHU T10 all. 1-10.

(24) OrpaHuYeHMsATa MO TO3M pa3jaen He Ce npuiarat, KOFaTo Ce YNpakHABAT MpaBa Ha 3alMCBaHe,
NPOM3THYALLN OT MPEXBBPIAEMH LUEHHH KHMKA U MHCTPYMEHTH Ha MapUyHWsA nasap, KOWTO ca
yact oT akTuuTe Ha DoHza.

(25) B ciyuaute ¥ MpM yCIOBMATA CBIIACHO L. 50, an. 2 u 3 or 3AKHUC/IIKH orpanuyeHuATa no
an.1-10, an. 17 v an.18 morat aa He ce npunarar 10 6 Mecelia OT Mo/ly4aBaHe Ha paspelieHUETo 3a
opraHusupaHe ¥ ynpasienue Ha QoHAa, KAKTO U B ciydaii Ha npeoOpasyBaHe, B KOCTO @oHBT
y4acTBa KaTo MPUEMallla KOJIEKTHBHA MHBECTULIMOHHA CXEMa, 32 kosTo KoMucusTa € KOMNETEHTEH
opran — a0 6 meceua OT jJaTaTa Ha BNMCBAHC HA CIIMBAHETO WJIM BJIUBAHETO B CHOTBETHMS
PerucThp.

[lpy HapylleHWe Ha TOPENoCOYCHUTE HHBECTHLHOHHHTE OrpaHM4eHus MO TNpPUYMHU H3BBH
KOHTpOJAa Ha YIpPaBIABAlIOTO /PYKECTBO, TO € JUIBXKHO B 7-mIHEBEH CPOK OT YCTaHOBABAaHE Ha
HapylneHHeTo Aa ysenomu Komucusara U na npuBeae akTUBUTE CH B CHOTBETCTBHE C WU3UCKBAaHUATA HA
3aKoHa [0 6 Meceld OT U3BbPIIBAHETO HA HAPYIIEHUETO.

IIpes rOAMHATA ©XEAHEBHO CE MPOCAEAABA 32 MPEBUIIIABAHE HA ITPHUETHTE MAKCHMAAHO AOITYCTHMH 3aKOHOBH
M ONpEAGAEHH C BBLTPEUIHMTE MPABHAA TPAHMIM HA KOHLIEHTPALMA HA MHBECTHLMHTE B PaSAUYHH
bMHAHCOBH MHCTPYMEHTH U TPYITH. AErosuTH B PASAUYHM OAHKH - KBM KPa# HA IOAHHATA CPOTHHTE H
bescpouri ACTIO3HTH B OAHKH Ca 0.00%.

Obmrara cTORHOCT Ha HHBECTHUHHUTE B IPEXBDPAACMH HCHHEH KHHX A, EMHTHPAHH OT APy €CTBATA
B €AHA I'pPyHa, HE HAABHITABA 20 ga cro OT cTORHOCTTA Ha ARTHBHTE HA D OHAA.

| lernn KauKa, EeMETHPAHY OT

Asna B noprdpeniaa
APY/RECTBATA B €AHA IpyiEa

Sopharma 8.50%
Invest Capital 4.90%
CEZ 0.64%

O6rrraTa ¢TORHOCT HA HHBECTHIHE B AHI[A, BBB BCAKO OT KOATO @ OHAB T HHBECTHPA ITOBEYE OT 5 Ha
CTO OT CBOHTE aKTHBH, He HAABHIIaBa 40 Ha cro or axTusuTe HA P OHAA.



AE'IU{HDC'["TQ 1o }'fIl'JﬂB.\CHHE“I'(J Ha PHCKUBET‘? ce HBB‘bPU.[Ba EHMEAHEBHO, KATO CE€ CIIa3paT BCHYKH HOPMATHBHIT
H3INCKBAHUA 11 B‘prCIHHiITC paeiAd 3a }TI]_’JRB.-\el{IIC HAa PHCRA. ﬂpu OLeHKaTa Ha pHCka CC rpuraarar
MOAXOAALILH lrlﬂ!\ﬂ:‘pi'['!‘f!,‘u"l, KATO CIOIHOCTHTE UM CE AHAAM3HPA EAEAHEBHO 11 CE CACAAT ()I'I‘JRHH"{CHHH'ITI 51

aeticrsanurre amvinrti. FlHopMatniaTa € akTyasHa KbM 31.12.2021 r.

{ .{ru' ; POAHITATA HE Cid ROHCTATHAHTI H.‘!!’)_l'w{_‘fﬂ-f.‘f Hid I'U}'H'HUL'-‘)‘lt',"fh‘ ¢ AHATHTH.

3 ANMHTH 332 MAKCIIMAAHO-AOITYCTIIMA 3aryda

[Mpeararam oaoOperite oT CBbBETA HA AHPCKTOPHTE AMMITIL 32 MAKCHMAAHO-AOMYCTIIMA 3a1y0a OT AAACH
unancos axtus kem 31.12.2021 1. Aa ocranar Ge3 MPOMAHA U 32 CACABAILIOTO TPHMECEHHE,KAKTO CACABA:

e 32 AKIH HA APYAKCCTBA, AOTYCHATH AO HAIl THPIVBAHI HA PETYANPaH Masap - Ao 2.00% ot
CTOHHOCTTA HA AKTHBHTE,

* 32 AKLIMH HA APY/KECTBA, THPIYBAHH Ha PEIVAMPAH I1a3ap, PA3AIMEH OT TOIM HO HA. 152, aa. 1 u 201
3akoHa 32 Ta3apHTe Ha (HIHAHCOBI HHCTPYMEHTII — AO 1.5% oT CTOHHOCTTA HA AKTHBHTE;

* 32 OOAHIALINY M MHCTPYMEHTH HA [IAPHYHNA N1a3ap — A0 2.50% oT CTOMHOCTTA HA AKTHUBHTE;

* 33 YYAKACCTPAHHI OOANTALII — AO 1.75% OT CTOHHOCTTA HA AKTHBHTE;

* 33 HACKOPO M3AZACHIT [IPEXBBPAREMIT HIEHHIT KHITAA — AO 2.00% oT CTOIHOCTTA HA AKTHUBHTE;

* 32 AepuBATHBHM (PHHAHCOBH HHCTPYMEHTH — AO 5% OT CTOMHOCTTA HA AKTHBHTE;

* 32 XEAKMPALL HHCTPYMEHTH, TPHAOOHTH C LEA ITPAKA HAH MHANPERTHA 3AUITA OT MmasapeH prck,
¢ H3KAOueHNE Ha o 11 brogbpe - A0 5% OT CTOMHOCTTA HA AKTHBHTE;

/ !I."'l‘.'.i FOAHHATA HE Ca .’\i‘H!(.'!'.’.l'I'J'-i'f?,“”f HJ;T_!-!.H(.'.‘HU." Hil f'!'i}')(‘!.‘“t'fi"!l.‘””'-"'(,‘ WIMMTH, HIITO AT AHC A0

S5% OF MAKCHMl 1H~‘)_If).‘,"_'l'l.'!.i',‘\f.ff.( CHINACHQ TAX 3:il) 3.

HacTosluMST roaumen order e usrorsed Ha 04.02.2022 r. ot oraen . Ynpasnenne Ha pucka” B
V]I “KAPOJI KAITUTAJI MEHHU/DKMBHT” EAJl n e npejicTaBeH 3a pasrieikIaHe Ha CpBeTa Ha
aupektopute Ha V][ “KAPOJI KATTUTAJI MEHUJDKMBHT” EAJ] 1 0106pen Ha 04.02.2022r.

3a oraen ,,YnpasieHHe Ha pUCKa':

(B. KapanBaHoB)
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