
rO,l(HlIIEH OTqET no YIIP ABJIEHHE HA 
PHCKA HA ~<I> "A~BAHC Bb3MO)KHOCTII 

B HOBA EBPOIIA" 
3A 2024 r. 

I'oouuu-tu5tm om1Jem e CbCmaeeH Cb211acno 11 • 61 , a11. 1 om llpaeu iama Ja 04eHKa u 

ynpae11eJ-tue Ha pucKa Ha /{02oeopeH <j;o110 ,,A/.(BAHC B'b3MOJKHOCTH B HOBA 

EBPOllA " . 



,[(orOBopeH cpoH,n: "A,[(BAHC Bb3M0)KHOCTI1 B HOBA EBPOIIA" pa:monara c npamrna 3a 

oueHKa H ynpaBJieHHe Ha pHcKa, npHeTH OT CbBeTa Ha ,n:HpeKTOpHTe Ha Y,[( "KAPOil KAIII1TAil 

MEHI1,[()l{MbHT" EA,[( (Y npaBJI5IBamoTo ,up )Kecrno ), H3MeH5IHH H ,n:onbJIBaHH. IIpaBHJiaTa H 

npoMeHHTe B rnx ca o,n:o6peHH OT KoMHCirnTa 3a <I>1rna.HCOB Ha,n:3op. IIocne,n:HaTa HM aKTYaJIH3aUH5I e 

H3BbprneHa Ha 16.l l.2022r. , KaTO H3MeHemraTa ca B c1ma OT Ol.Ol.2023r. 

IIpaBHJiaTa 3a ynpaBJieHHe Ha pHCKa pernaMeHTMpaT nonHTHKHTe H npoue.n:ypHTe 3a 

H,n:eHTHcpHUHpaHe, H3MepBaHe, aHaJIM3 H ynpasneHHe Ha pHCKOBeTe, CBbp3aHH c nopTcpe:Hna Ha 

,[(oroBopeH cpoH,n: "A,[(BAHC Bb3MO)l(HQCTl1 B HOBA EBPOIIA", ynpaBJI5IBaH OT Y,[( "KAPOil 

KAIII1T Ail MEHI1,[()l{MbHT" EA}J;. 

IIpaBHJiaTa 3a ynpaBJiemJe Ha pHCKa ca qaCT OT HHBeCTMUHOHHaTa ITOJIHTHKa Ha ,[(<!> "A,[(BAHC 

Bb3MO)KHOCTI1 B HOBA EBPOIIA KO$tTO e on11caHa B IIpaBJmara Ha cpoH,n:a. 

I. OPI'AHH3AIJHOHHA CTPYKTYPA B YD "KAPOJI KAllHTAR MEHHD)J(M'".bHT" EAJ1, 
CB'".bP3AHA C YllPABDEHHE HA PHCKA HA Jl</J "AJ1BAHC Bh3MO)J(HOCTH B HOBA 
EBPOllA". 
OpraHH3aUHOHHaTa c-rpyKT)'pa s Y,ll; K APOil KAIII1TAn MEHHJ()KM'hHT EA,[(, CBbp3aHa c 

ynpaBJieHHeTO Ha pHCKa e TplUi3MepHa: 

1. CbBeT Ha .1mpeKTopuTe. 

2. 1hnbnHHTeneH .D.HpeKTop. 

3. Cny)I(HTenH, pa6oTemu no .n:oroBop B ynpaBJI5IBamoTO .n:py)I(ecrno. 

C"b6etn'bm H Q OUpe«mopume HMa CJie,n:HHTe OTI'OBOpHOCTH no ynpaBJieHHe Ha pHCKa: 

•:• llp11eMa npaBima 3a ynpaBJieHHe Ha pHcKa H cne,n:H 3a rnxHaTa aKTyaJima1ou1. 

·:· Onpe.nemi pHCKOBaTa noJIHTHKa Ha KOJieKTHBHHTe HHBeCTHUHOHHM cxeMH H KJllleHTCKH 

noprcpelin.H KOHTO ynpaBJI5IBa. T5I MO)I(e ,n:a 61>,n:e: 

al KOHCepsaTHBHa· 

6/ MepeHO-KOHCepaaTHBHa; 

Bl yMepeHO-pHCKOsa; 

r / BHCOKO-pHCKOBa· 

.n:) KOM6HHaum1 OT ropenocot1eHHTe. 

·:· KoHTpOJIHpa pHCKOBHTe cpaKTOpH 3a KOJieKTHBHHTe HHBeCTHUHOHHH cxeMH ll KJIHeHTCKH 

nopTcpeHJIH qpe3 o6Cb)l{llaHe Ha .Il:OKJia,n:H, BHeceHH OT H3ffbJIHHTenHH5I ,n:I-IpeKTOp ll B3eMa 

pernemrn B rpaHHUHTe Ha CBOJn e rrpaBOMOlllJUl. 

•:• l13BbpIIIBa nepHO,n:HqeH e)I(ero,n:eH rrperne.n Ha nonHTHKBTe H crpaTenrnTe 3a yrrpaBJieHHe Ha 

pHCKOBeTe. 

•!• B3eMa perneHH5I 3a Ka,n:pOBO, cocpTyepHO H ,upyro OCHrypsIBaHe Ha .n:e:HHOCTHTe no ynpaBJieHHe Ha 

pHCKa. 

•!• Cne.n:n 3a crra3BaHeTo Ha rrpaBHnaTa 3a ynpasneHHe Ha pHcKa H yqacTBa aKTHBHo B rrpoueca no 

ynpaBJieHHe Ha pHCKa. 

H1n'bllllUme!lllURm Oupe«mop Ha ynpaB.JUlBaIJJ,OTO .D.py)I(eCTBO HMa CJie,n:HHTe OTI'OBOpHOCTH no 

yrrpaBJieHHeTO Ha pHCKa: 
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•!• OpraHH3Hpa pa6oTaTa no npaBHJIHO npoBe:>K.[(aHe Ha nptteTaTa OT CbBeTa Ha .nttpeKTOpHTe 

nOJIHTHKa no ynpaBJieHHe Ha pHCKa. 

•!• KoHTponttpa cna3BaHeTo Ha nptteTHTe JilIMHTH. 

•!• Cb3.[(aBa opramnaruui: Ha pa6orn, K05ITO ocHrypsrna cna3BaHeTo Ha onpe.nenemne JIHMHTH H HHBa 

HapHCK. 

•!• Cne.nH 3a CbOTBeTCTBHe Ha H3nOJI3BaHHTe OT CbOTBeTHHTe cny:>KHTeJIH npoue.nypH no H3MepBaHe, 

Ha6mo.neHHe H oueHKa Ha pttcKa c nptteTITTe Bb-rpeumo-.upy:>KecrneHH .noKyMeHTH oT CbBern Ha 

.UHpeKTOpHTe. 

•!• B3eMa perneHH5I 3a Ka.nposo MaTepHanHo-TeXHlfLJecKo H MeTO.UHqecKo ocHryp5IBaHe Ha 

.ueliHOCTHTe no ynpaBJiefllie Ha pHCKa. 

Omoe!l .. Ynpaa!leHue HQ puc«Q" .neikTBa He3aBHCHMO oT JlpyrnTe OT.lleJIH B ynpaBJI5IBamoTo 

.npy:>KeCTBO, OTqHTa ce npSIKO npe.n ynpaBHTenmrn opraH H HMa cne.nHHTe <PYHKUHI-1 : 

•!• Pa3pa6orna fl BHe.Ilpnsa CHCTeMara a ynpaBJieHHe Ha pHcKa ua <l>ou.na· 

·:· IfaroTB51 H auanH3Hpa e)l{e)J.HeBHliTe oTqeTH c uen oueHKa Ha pHCKa Ha BCj{Ka n03HUH51 H Ha 

nopTcpeun a KaTo WI 0 B T. lJ. Cna3BaHeTO Ha onpe.nenem1Te HMl1TH H JIOKJia.[(Ba Ha 

H3noJiffHTenmrn JJ.HpeKTop. 11pH He06XO.[(HMOCT, npe.unp.HeMa MepKH 3a orpam -1qaBaHe Ha 

pHCKOBHTe eKCil03HUHH. 

·:· 113B'hplDBa nopBOHa':l:anHa H TeKyIIJ,a npoBepKa Ha MeTO.UHTe 3a oueHKa Ha pHCKa H npaBH 

npe.nno)l{em1e Ja aKTyai1mttpaHe HJIH ycbBbprneHCTBaHe Ha npaBttnaTa 3a ynpaBnemre Ha pHcKa 11 

Ha JIHMHTHTe H m: BHac51 3a o.no6peHHe OT C.IJ: Ha YnpasAAsamoTo .IJ:p )l{eCTBO. 

•:• KoHTpOIDlpa BXOJJ.5I~HTe .naHHH, Heo6xo.[(HMH 3a oueHKa Ha pttcKa C'brnactto npHJIO)l{HM Mern.n 3a 

.D,OCTOBepHOCT H ,ZlOCT8Th':IHOCT. 

•!• Yl.J:aCTBa B e)l{e.nHeBHHTe npouecH no nnaHttpaHe, Ha6mo.ueHHe, yrrpasneHHe H Kom-pon Ha 

pHCKOBeTe. 

•!• }brown ,llOKJia,IJ,M 3a CbCT051HHeTO Ha pHCKa H BHaC5I Cbll.Uffe 3a prorne)J()laHe, o6Cb:>K,UaHe H 

npHeMaue OT CoseTa Ha ,r:\ttpeKTopttTe. 

•!• KoHTponnpa cna:3BaHeTo Ha ycTaHoBeHHTe OT C.IJ: JIHMHTH a yse.noMj{Ba npH Ha.usttrnaBaHe Ha 

yrnbp.uemITe m tMHTll qpe3 H3n'bJIHHTCJIHH51.[(HpeKTop. 

IL IJEJIH H IIOJIHTHKA /IO YIIPABREHHE HA PHCKOBETE B pEHHOCTTA HA ll<P 
"AI!BAHC B'h3MO)J(HOCTH B HOBA EBPOIIA ". 

1. Ilo!lumu«u u npoueoypu 3a vnpaa!leHue na pucKoaeme a oeuHocmma HQ P<P "APBAHC 
B'h3MO)J(HOCTH B HOBA EBPOIIA ". 

flpOUeCbT no yCTaHOB5IBaHeTO, ynpasnemteTO H Ha6ruo.naBaHeTO Ha pHCKOBeTe B ,UeHHOCTTa Ha .IJ:<l> 

"A.IJ:BAHC B'b3MQ)l(HQCTI1 B HOBA EBPOITA HMa 3a uen .ua pe.uyuHpa BJIH.SIHHeTO Ha BbHIIIHHTe 

H BbTpeIIIHHTe pHCKOBH cpaKTOpH Bbpxy lIBBeCTHUHHTC, BKJllO'!HTeJIHO Ha pHCKOBeTe rrpOH3TH1IamH OT 

MaKpOHKOHOMH':leCKaTa cpe.ua. 

Dpoue.uypHTe 3a ynpasneHHe Ha pHcKa BKJTIOLJBaT: 

a) H.[(eHTHcpHKaUH51 Ha pHCKa; 

6) oueHKa Ha pHcKa; 
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B) Il36op Ha CTpaTenrn: no OTHOIIIemre Ha pHCKa; 

r) 1n6op Ha HaqnHH 3a HaMa.rreHne cTeneHTa Ha p ncKa; 

.n:) KOHTpOJI HHBOTO Ha pHCKa. 

Ou,emrnaHeTO, aHaJIH3a H MOHHTOpHHra Ha pHCKOBIITe <J?aKTOpH ce H3BbpIIIBa e:>Ke,n:HeBHO OT 

CJIY:>KHTeJIHTe B OT,n:eJIHTe no ynpaBJieHHe Ha pHCKa. 

YnpaBmIBalll,OTO ,n:py:>KeCTBO n,n:eHTHqmunpa Ji H3Mepaa BCHqKH pHCKOBH <J?aKTOpH, CB'bp3aHH c 

oT,n:enHHTe HHCTpyMeHTH B nopTcpeiina Ha .[{<I> A.[{BAHC Bb3M0)KH0CTI1 B HOBA EBPOITA", 

cne.n: KOeTO H3MepBa o6lll,aTa eKCil03HUH51 Ha nopTcpeii a K'bM Te3H <J?aKTOpH H B3HMa peIIIeHH5I 3a 

JIHMHTH, TOJiepaHTHOCT H ynpaBnem1e Ha pHCKOBeTe Ha n opT<J?eliJIHO HHBO. 

PHCKOBHTe cpaKTOpH, KOHTO OKaJBaT BIDUIHHe Bopxy HHBecnfumne Ha .[{<D "A.[{BAHC 

Bb3MO)KHOCTI1 B HOBA EBPOIIA ca: 

a) na3apeu pttcK - B'b3MO)l(HOcna .n:a ce peanH3ttpaT 3ary611 nopa H He6naronpM5ITHH 

H3MeHeHH5I B uemne Ha ueHHH KHII:>Ka naJapHHTe JIHXBeHH npoueHTH Ba.JIYTHH KypcoBe H .n:pyrn. 

KoMnoHeHTHTe Ha nroapmrn pHCK ca: 

• JlHXBeH pHCK - pHCK'bT OT HaMaJI5IBaHe Ha CTOHHOCTI"a Ha HHBeCTHUH5ITa B .n:a,n:eHa 

ueHHa KHHra nopa.ll}f H3MeHeHHe Ha HHBOTO Ha JIHXBeHHTe npoueHTH. 

• sanyTeH pHCK - pHCK'bT OT HaMaJI5IBaHe Ha CTOHHOCTI"a Ha HHBeCTHUirnTa B .n:a,n:eHa 

ueHHa KHHra HJill .n:en03HT, ,n:eHOMHHHpaHH B'bB Ba.rryrn, pa3mrtrna OT JieB H eBpO nopa,n:M 

HJMeHeHHe Ha Kypca Ha o6M5!Ha Me:>K,n:y Ta3H BaJIYTa H JieBa Hmi eBpO. 

• u.euosu pucK, CBbp3aH c HHBeCTHIJ;Irn B aKU,HH HJIH .n:pynr .WlnOBH ueHHH KHH:>Ka -

pHCKhT OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha HHBeCTHll,H5ITa B .na.neHa ueHH3 KHHra n pH 

He6 aronp1rnTHH npoMemr Ha HHBaTa Ha na3apmne u,em1. 

6) KpeLtnTeH pucK - B'b3MO:>KHOCTTa OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha Il03HUHHT3 B e,n:MH 

<J?MHaHCOB HHCTpyMeHT npH HeoqaKBaHH C'b6HTH5I OT Kpe,n:HTeH xapaKTep CBop3aHH c eMHTeHTHTe 

Ha <J?irnaHCOBH HBCTpyMeHTH, HacpemHaTa CTpaHa no 6opcOBH H H3BoH60pCOBII c.neJIKH, KaKTO Ii 

.IJ:'bp:>Kamrre B KOMTO Te H3B'hpWBaT .neliHOCT; 

B) onepanuoueu pucK - B'h3MO)l(HOCTTa .n:a ce peanu311paT 3ary60 ceop3aHI:r c rpeIIIKH MJIH 

HeC'bB'bpIIIeHCTBa B CliCTel.\taTa Ha opraHH3all,H5I, 

He<l?HHaHCOB xapaKTep BKJllOt.IHTeJlHo H npaBeH pHCK" 

He6naronpHSITHH B"hHIIIHH C'b6HTH5I OT 

r) JIHKBHLleH pRCK - B1>3MO:>KHOCTTa OT 3ary6H OT Ha.JIQ)KHTeJIHH n po.n:a)K6H Ha aKTHBH npH 

He6naronpH5ITHH nroapliH ycnoBirn 3a nocpematte Ha Heot.IaKBaHO B'b3HHKHaJIH KpaTKOCpO"llHH 

3a,n:'hn:>KeHM5I . 

.n:) pHCK OT KOHUeHTpau.un - B'b3MO)l{H0CTI"a OT 3ary6a nopa.nu HenpaBHJIHa .IJ:HBepcH<l?MKall,H5I 

Ha eKcn03Hll,HH K'bM KJIHeHTH, rpynH CBbp3aHl1 KJIHeHTH KJllieHTli OT e,n:HH Ii Colli, HKOHOMHqecKH 

OTpaC'.bJI, reorpacpcKa o6nacT HJIH B'b3HHKHaJI OT e.nHa 11 Coma .n:eH:HOCT, KOeTO MO:>Ke .n:a npH"llHHH 

3HaqHTeJIHH 3ary6H, KaKTO H pHCKbT CB"hp3aH c fOJieMH HenpeKH Kpe,r:i:MTHH eKCn03H1(HH. 

2.06xaam u xapaKmep Ha cucmeMume Ja om'lem u UJMepBaHe Ha pucKa. 

Y.[{ "KAPOJI KAITMTAJI MEHI1.[{)KMbHT EA.[{ pa3nonara C'bC CHCTeMa 3a yrrpaBJieHMe Ha 

pHCKa, K05ITO n03BOJ15IBa e:>Ke,n:HeBHOTO C'.b6HpaHe H o6pa60TBaHe Ha MH<J?opMall,H5I, HMalll,a OTHOIIIeHHe 

K'bM MeTO,n:HTe Ii npou,ecHTe no ou,eHKa H ynpaBJieHHe Ha pHCKa B ,n:eHHOCTTa Ha ,D;<D "A,D;BAHC 
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Bb3MO)l{HOCTI1 B HOBA EBPOIIA" . CHcTeMaTa rro3Bomrna HaBpeMeHHO H,IJ,eHTm:)muHpaHe Ha 

pHCKOBH rroKa3aTenH, KOHTO Ha,IJ,BmnaBaT orrpe,IJ,erreH1ue OT CnBeTa Ha ,lJ;HpeKTOpHTe JIHMHTH, KaKTo H 3a 

TSIXHOTO ,lJ,OKJia,IJ,BaHe npe,IJ, yrrpaBHTeJIHHTe opraHH Ha <l>OH,IJ,a. 

CHCTeMaTa 3a yrrpaBJieHHe Ha pHCKa e p83pa6oTeHa OT OT,IJ,eJia no ,,YnpaBJieHHe Ha pHCKa" H e 

Cno6pa3eHa c ,IJ,eilcrnar:u;arn HOpMaTHBHa ype.u.6a KaKTO H c BbTpeIIIHHTe MO,IJ,eJIH H MeTO,lJ,H B ,D;<l> 

" A,D;BAHC Bb3MO)l{HOCTI1 B HOBA EBPODA no HlleHTHcpHKaum1, oueHKa H yrrpaBneHHe Ha 

pHCKOBeTe. 

CttcTeMaTa e HaII'bJIHO HHTerpHpaHa B ynpaBneHCKaTa HHcpOpMaUHOHHa CHCTeMa Ha Y,D; "KAPOJI 

KAIII1T AJI MEHI1,lJ;)l{MbHT" EA,[( H no3Bomma C1>6i:rpaHeTO H o6pa6oTKaTa Ha HHcpopMaum1 OT 

OCT3HaJIHTe CHCTeMH, ,IJ,eHCTBaIUH B YnpaBJUIBaIUOTO llpy)KeCTBO. 

3. IloJZumuKa 3a xeoJ1Cupane na pucKa 'lpe3 oepuaamuanu uncmpwwenmu u newaama peov«uua, 

KaKmo u nollumu«ume u npoueovpume Ja na6mooenue Ha nocmoannama ed>e«muanocm na 

npouecume no xeoJ1Cupane u peoyKUUH Ha pucKa. 

KnM ,IJ,aTaTa Ha li3rOTBSIHe Ha HaCT05Illl,H51 oTqeT Y,D; "KAPOJI K.AIIliT AJI MEHH,L()l{MbHT" EA,D; 

He ll3IIOJI3Ba ,IJ,epHBanrnHH cp1rnaHCOBli HHCTpyMeHTH c uen xe,IJ,)l(HpaHe Ha p83JIH'UIHTe BHllOBe pHCKOBe B 

,IJ,eliHocrra Ha ;D;<l> A;n:BAHC Bb3M0)l{HOCTI1 B HOBA EBPOilA' . 

III. H3llOD3BAHH METO.OH 3A OIJEHKA HA PHCKOBETE B J1EHHOCTTA HA p<I> 
"APBAHC B'b3MO)J(HOCTH B HOBA EBPOIIA ". 

1. flA3APEH PHCK. 

A) JlHxseu pucl( : YnpaBJISIBawoTo .IJ.py)Kecrno mMepBa JIHXBeHH.sI pHCK qpe3 H31IBCmrnatteTO Ha 

mopaumI. ;D;ropamuITa e OCHOBHaTa M51pKa 3a qyBCTBHTeJIHOCTTa Ha na.ueHa ueHHa KHHra KbM 

H3MeHeHHeTO Ha HHBOTO Ha nHXBeHHTe npoueHTH. YrrpaBJI.sIBar:u;OTO .np )KeCTBO H3IlOJI3Ba MeTO,lJ,a Ha 

MO,IJ,HcpHUHpaHaTa .zoopauirn Ja .na M3MepH JIHXBeHH.51 pHCK, CBbp3aH c BCSII<a ueHHa KHHra, 6a3HpaHa Ha 

JIHXBeH npoueHT KaTo o6mrraui:m, JI.HXBeHH cyarrH, cp10qnpCH, 683HpaHH Ha rrHXBeHH npoueHTH, H 

cp10qoprn, 6a3npam1 Ha 06m1rauID1. 

KoM 31.12.2024 r . rropTcpeitnoT Ha <l>onoa He e oupeKmuo U3llomen na ne6J1azonpuamHu noc!leouu,u 

om npoMana Ha llUXBeHume paBnu~a nopaou omcocmBuemo 11a qe11nu KHUJICa c tjJuKcupan ooxoo. 

I>) BaJiyTen pucK: YrrpaBJI.sIBaIUOTO .IJ.py)Kecrno H3Mepaa Ba.JJYTHWI pHCK 3a BC.sIKa BaJIYTa, pa3JIHqHa OT 

JieB H eBpO. BanyTHH51T pHCK ce H3MepBa qpe3 H3IIOJI3BaHe Ha HCTOplfqecKaTa BOJiaTHJIHOCT Ha Kypca Ha 

CbOTBeTHaTa BaJiyTa KbM JieBa HJIH eBpOTO cnp5IMO HeTHaTa Ba.JJYTHa eKCII03HUH51. 

Jl . l~.:?02-1 I. 

<' IHlllH•<'I (. ltl . ) 

<l>HHaHCOBH aKTHBH jleHOMHHHpaHH s PLN 37 867 306 

<l>HHaHCOBH aKTHBH jleHOMHHHpaHH s EUR 35 215 844 

<l>HHaHcosH aKTHBH jleHOMHHHpaHH s CZK 11441412 

<l>HHaHcOBH aKTHBH jleHOMHHHpaHH n HUF 18 772163 

<l>HHaHCOBH aKTttBH jleHOMHHHpaHH B GBP 844 419 

- 35.79% 

33.28% 

10.81% 

17.74% 

0.80% 

Jl.l.! . .!tf1J I. 

10 845 237 

8 193 889 

2 689 990 

4 686 945 

567 904 

- 40.04% 

30.25% 

9.93% 

17.3 1% 

2.10% 
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<P11tta11cos11 aKTHBH 11.ettoM11tt11patt 11 B USD 

<P11ttattcos11 aKT11s11 11.ettoM11H11paH11 B BGN 

Oii111n 

20 577 0.02% 

1 654 827 1.56% --
19 346 0.07% 

80 152 0.30% --
KoM 31.12.2024 r. rropnpeH.JioT Ha <Poui)a e U3JlOJICeH Ha ue6RawnpW1muu nocRei>ut.<u om npoMRna 

ua BaJlymuua «ypc ua noRc«ama 3Jloma (PLN), ynzapc1<u11 tjJopuum (HUF), 'lem«ama «poua (CZK), 
6pumaHCKUR nayui) (GBP) u aMepuKaHCKUJI 0011ap (USD) • l1CTopw1ecKaTa BOJiaTirnHOCT Ha IlOJICKaTa 

3JIOTa (PLN), yHrapCKirn cpopttHT (HUF) qewKaTa KpOHa (CZK), 6pttTaHCKH5.I rrayHL( (GBP), 

aMeprrKaHCKIDI .n:onap (USD) rr p y M'bHCKaTa nesi RON) cnp5.1MO eBpoTO (EUR) 3a 2024 r. e C'bOTBeTHo 

4.9%, 5.8%, 4.3%, 4.1 %, 6% l'I 0.83%. 

B) QeHosu pucK: YrrpaBmrnawoTo i:i.py)l{ecrno M3MepBa u;eHoBtt5.I pHCK CB'bp3aH c ttHBecTrru;rrrr B aKu;rrrr 

qpe3 e,z::i:rrH OT rrpttJIO)Kl'IMHTe 38 CbOTBeTHH.Sl Oa3ap Ha u:eHHl'I KHtt)Ka KOJIHtJeCTBeHH MeTOL(tt: 
•!• l1crnpw1ecKa BOJiaTHJJ HOCT, MJMepeHa t.tpe3 CiclHJlapTHO OTKJIOHem1e· 
•!• P-KoeqmuMeHTa KbM HH.D.eKCHTe Ha C'bOTBeTHHTe na3apM; 
•!• flpH HeBb3M0)!(H0CT 3a npl1.1laraHe Ha TOt.tKa I . 11 2. , ynpaemrnamoTO llp}')KeCTBO H IlOnJBa CTaHnapTHOTO OTKJIOHemre 

Ha HJ6pamui HH.D.eKc Ha perymt:paHHJI naJap, Ha Kolirn ce TbpryeaT .nanemne aK.UttH KaTO JaMeCTMTeJI npM 
1.1.JlJIOCTHIDI aHanHJ Ha nopnpefu! HTe. 

·:· fIOKa3aTemne OT npe.!lXOllHHTe TOlfKH ce H3'111CmIBaT e)!(eLJ:HeBHO. 

· ... ~ . 
. . \l,' 1111111 

31.12.202~ I. Jl.12.2112.11. 

l'1111l11111· 11. 111.) ";, UI n1;11tlUIH~ r 1111i1111n (.111.) ·~. u1 ah·1unntt· 

l. Tiapwnm cpe11.cTBa n Kaea 0 0.00% 0 0.00% 
2. ITapwrn11 cpe11.crna B pa3nnamaTeJ1HH 

9 160 970 8.65% 3 327 160 12.28% 
CMeTKH 

3. ).leno311T11 0 0.00% 0 0.00% 

4. }.lb!lfOBH ueHHH KHl1)1(3 0 0.00% 0 0.00% 

5. AKUHH 96 655 579 91.31% 23 756 304 87.65% 

6. ).lirnose 0 0.00% 0 0.00% 

7. Tipasa 0 0.00% 0 0.00% 

8. Peno c11.enK11 c UK 0 0.00% 0 0.00% 

9. EnoK11patt11 UK 0 0.00% 0 0.00% 

I 0. Hosonp1111.06ttTH UK 0 0.00% 0 0.00% 

11. B3eMaH1111 33 666 0.03% 10 085 0.04% 

12. MapJDKHH c11.eJIKH 0 0.00% 0 0.00% 

13. Pa3X011.H 3a 6b11.ell\H nepttOll.H 9 858 0.01 % 9 751 O.o4% 

14. Cby4aCT1111 B 11.pylKecrna 0 0.00% 0 0.00% 

()fi111fl U~l llhU: Ill:' 860 O'.'J 1110.011 .. ~. ~- 1113 Jiii 11111.0ll'~'o 

06m;uHT p11cK Ha nopul>eiina Ha ,U<l> "NJ:BAHC Bb3MO)Kff0CTll B H OBA EBPOIIA" ce 

H3Mepsa qpe3 HCTOpuqecKaTa BOJI3THJIHOCT Ha uenaTa ua JUIJI, H3Mepetta qpe3 CTaH,[J.apTHO 

OTKJIOHeH11e. 

Downside Risk 1 Y Weekly Ann 
Semivariance 1 Y Weekly Ann 
Standard Dev 1 Y Weekly Ann 
Max Drawdown 1 Y 
Max Increase 1 Y 
Kurtosis 1 Y Weekly 
Skewness I Y Weekly 
Sharpe Ratio 1 Y Weekly 
Sortino Ratio 1 Y Weekly 

~<I> ,,All,oauc Bol111 omuocTtt B Hosa Eopona" 

7.58 
10.62 
11.31 
-8 .09 
15.04 
-0 .63 
0.29 

0.46 
1.11 

6eH'IMapK. 

9.33 
13.07 
13 .52 

-11.07 
22.89 

-0.27 
0.14 
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2. KPEl!HTEH PHCK H PHCK HA HACPEllJHATA CTPAHA. 

Kpe,lJJ:ITeH pHCK e o6mo pHCKbT OT HaMammaHe Ha CTOHHOCTTa Ha HHBeCTMUIUITa B .n:a.n:eHa u:eHHa 

KHHra rrpH Heo'llaKBaHH C'b6HTWI OT Kpe.n:1neH xapaKTep, CB'bp3aHH c eMHTeHTHTe Ha u:eHHH KHmKa, 

Hacpern,HaTa crpaHa no 6opCOBFI H H3B'LH6opcoBH c.n:enKH, KaKTO Ii He01:JaI<BaHM C'b611TH5l B .D.bp)l{aBHTe, B 

KOHTO Te H3B'bpWBaT .neHHOCT. 

Yrrpasmrnamoro .npy:>KeCTBO p a3rJie)K.[(a TPH OCHOBHH BH.[(a Kpe.[(HTeH pHCK: 

A) KoHTJ>areuTeu pucK e pHCK'hT OT HeH3II'hITHeHHe Ha 3a.[(bIT)l{eHm1rn OT Hacpeu{HaTa cTpatta rro 

H3BoH6opcoBH c.nenKH. Tipe3 2024 r . ce cKmoqsaT c.n:enKH H3U:5IITO Ha oqmu:munune 6opcosH na3ap 11 Ha 

"War aw Stock Exchange "Prague Stock Exchange", "Budapest Stock Exchange 'Wiener Boerse 

AG' ' NASDAQ Tallinn AS", "AB Nasdaq Vilnius" FI "London Stock Exchange' c KOeTO 

KOHTpareHTHWI H CeTbJIMeHT pHCKa ca MHHHMH3HpaHH. 3a TpHMecel.fUeTo Kpe.nHTHHJIT pHCK KbM 

ttacpern,Ha CTpaua He ce e peamt3Hpan. 

Ii) CeThJIMeHT pHCK e pMCKbT Bo3HHKBarn, OT Bb3MO)l{Hocrra BJaHMHH.Te ¢oH.nose a He rronyqaT 

Hacpern,HH rrapwnrn cpe.ncTBa MnH cpHHaHCOBH HHcrpyMeHTH OT KOHTpareHT Ha .aaTaTa Ha ceThnMeHT, 

cne.n: KaTO Te ca H3nnnmrnn 3a,nbn)l(emrnTa no .n:a.n:eHH c.n:enKH KbM T03H l<OHrpareHT. Yrrpasmmarn,oTo 

.n:py)l(eCTBO H3MepBa T03H pHCK qpe3 CTOHHOCTTa Ha BCH'"IKH HerrpHKJt10q1urn c.neJIKH c e.[(Ha Hacpern,Ha 

CTpaHa KaTO rrpou:eHT OT CTOMHOCTTa Ha ynpaBIT51BaHWI nopTcpe:Hn. He ce BI<JUOtfBaT C.[(eITKHTe CKIDOtfeHH 

rrpH ycnosHe Ha ceThnMeHT DVP (tlOCTaBKa cpern,y nnamaHe) H Ha na3apH c cpyHKIJ,HOHHpam KnHpHHroB 

MexaHH3bM. 

B) lIHBeCTHU:HOHeH Kpe,[(HTeH pHCK e p HCl<DT OT HaMaITSIBaHe Ha CTOHHOCTTa Ha HHBeCTHU:mITa B 

.[(a.[(eHa .[(bITroBa u,eHHa KHHra rropa.n:H Kpe.ZUJTHO CofoITHe npB eMHTeHTa Ha T03lf HHCTpyMeHT. Kpe.[(HTHO 

Cb6HTHe BKmoqsa ofoIB5IBaHe B HeCbCTOSITenHOCT HennaTe:>Kocrroco6HOCT, Cbrn;ecTBeHa rrpOM5lHa B 

KarrHTanosarn cTpyKTypa, HaMan51BaHe Ha KpeJIHTHH5I. peiiTttHr H .n:p. YrrpaBIT51Barn,oTO .n:py)l{ecrno 

H3Bbpurna KaqeCTBeH H KOnHqecTBeH Kpe,n:HTeH aHMl13 Ha 6a3aTa Ha: 

0 <l>HHaHCOBHTe oTqeTH Ha eMBTeHTa· 

o KarnnanosaTa cTpyKTypa Ha eMBTeHrn; 

o 06e3rreqeHHeTo Ha eMHCH5lTa, s cnyqaHTe KoraTo eMHCH5lTa e 06e3rreqeHa; 
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o Y rrpasrremreTo H perryTau:mITa Ha eMHTeHrn; 

llonacmoaiu,eM <Poni>om HR.Ma 6 nopm<}Jell.na cu 06nuza14uonnu uncmpyMenmu u cJ1e00BameJ1Ho 

mo1u mun puc«. e MUHUMU3upan. 

Cso6o,n:HHTe rrapH1IHH cpe,n:crna Ha <l>OHJla ce 1rnseCTHpaT CaMO B 6aHKH c yTB'.bp,n:eHa perryrnU:HH KaTO ce 

crra:rnaT 3aJIO)l{eHMTe rrMMHTH 3a ,n:ttsepcmpuKau:1rn. Kperonuarn eKcrro3MU:MH K'.bM 31.12.2024 r. e 

cpopMHpaHa OT o6m:aTa 6arraHCOBa CTOHHOCT Ha pa.JnnamaTe HHTe H ,n:erro3HTHH CMeTKH B 6aHKH, KaKTo 

H B3eMaHHHTa no JIHXBH, rrpo,n:a)J{6H H JJ.HBHJJ.eHTH Ha <f>uHaHCOBH HHCTpyMeHT H MHBeCTHU:MH B JI:'.bJifOBH 

ueHHH KHH)J{a: 
31.12.2024 I. 31.11.21113 I. 

c10ti1111l'I (.m.) 11 ~, 01 :u;run.utl' l' 1111111111'1 (.Ill.) 

2. IIapH'IHH cpeacTBa B pa:m11amaren1111 
9 160 970 8.65% 3 327 160 12.28% 

CMeTKH 

3. Ll,eno311rn 0 0.00% 0 0.00% 

4. L\bJlfOBH l(eHHH KHHlKa 0 0.00% 0 0.00% 

8. Peno caenKH c UK 0 0.00% 0 0.00% 

11. B3eMaHl!ll 33 666 0.03% IO 085 0.04% 

11 . .l 1 ·~ .. 

3. OllEPAJJHOHEH PHCK. 

Onepanrnmne pHCKOBe MoraT ,n:a 6'.b,n:aT: 

A) BorpeurHH - CB'bp38HH c opraHmaumITa Ha pa6ornrn Ha yrrpasrrHsam:oTo .npy>KeCTBO BbB Bp1>3Ka c 

yrrpasneHHeTo Ha ,ll<l> A,l03AHC Bb3MO)KHOCTI1 B HOBA EBPOITA . Bo-rpemHHTe onepaTHBHH 

pHCKOBe ce C'bCTO$IT 6e3 .na ce orpaHHl.J:aBaT ,n:o: 

0 PHCKOBe CBbp3aHH c rrepcoHarr; 

o TexHonornqeH pHcK . 

.6) Bl>HUIHH - CB'bp3aHH c nonHnftieCKM H ,n:pym cpaKTOpM KOHTO OKa.3BaT WIUllf MOraT ,n:a OKa)l{aT 

BJIHHHHe B'.bpxy .neti:HOCTia Ha ynpaarumam:oTO ,n:py)l{eCTBO BbB Bp1>3K3 c ynpasrreHHeTO Ha ,ZJ;<l> 

"A~BAHC Bb3MO)KHOCTJ.1 B HOBA EBPOITA". Bl>HWHHTe onepanrnm1 pHCKose ce C'.bCTOHT 6e3 

,n:a ce orpaHHl.J:aBaT ,n:o: 

o PHcK Ha o6Kp'b)Ka.Baru:arn cpe,n:a· 

0 PHCK OT cp.H3HtleCKO BMernaTenCTBO. 

OueHKarn Ha orrepaTHBHHTe pttcKose csop3att.H c .neliHocna Ha ,ll<l> "A~BAHC Bb3MO)KHOCTl1 

B HOBA EBPOITA" ce H3Bopursa OT OT,n:en HopMan1BHO CbOTBeTCTBHe" 

0 Crry)l{JITeJIHTe, pa6oTem:H B yrrpasmIBalUOTO .npy)KeCTBO OKa:rnaT II'hJIHO C'b,n:elicTBJie Ha OT,n:err 

,,HopMaTHBHO C'hOTBeTCTBHe" 

o PttcKoBeTe CB'hp3aHM c ,n:eii:HocTTa Ha KoneKTHBHHTe irnsecTHU:HOHHH cxeMH ce ouemrnaT c e,n:Ha OT 

crre,n:HHTe oueHKH: 

a) HUC'bK - KOraTO BCHlflill pHCKOBe ca IlOKpHm c a,n:eKBaTHH KOHTpOJIHH rrpou:e,n:ypH c BHCOKa 

ecpeKTHBHOCT Ji JIHITCBaT HJIH ca Ha.JIHU:e He3Hal.J:HTeJIHH OTKJIOHeHHH; 
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6) cpeoeH - Kor aTO BClf'IKH pHCKOBe ca IJOKpHTH B H3BeCTHa CTerreH c KOHTpOJIHH rrpoue.n:ypH 

c He,n:OCTaTh'IHa e<PeKTHBHOCT; 

6) 6UCOK - KOraTO He BCH'IKH pHCKOBe ca IJOKpHTH c KOHTpOJIHH npoue.n:ypn IllIIJIH 

npoue.n:ypHTe Ha rrpe.n.aapHTeJIHmI KOHTpOJl mmcsaT HJIH He .n.eiiCTBaT e<l>eKTHBHO, B pe3yJITaT 

Ha KOeTO e HapyrneHO CIJa3BaHeTO Ha npHHUHmJTe 3a .n.o6po ynpaBJieHHe H npo3pa'IHOCT. 

YnpaBJIHBamoTo .n.py)KeCTBO Bb3TipHeMa .nsynnacTOB no.n;xo.n. B ynpaarreHHeTo Ha onepaunoHHHH 

pncK, a HMeHHO - o6ocoforna ce cTpaTenu1 3a ynpaeneHHe Ha onepaunoHHHH pHcK B .LJ.brrrocpoqeH H 

KpaTKOCpO'IeH nrraH. 

A) 3a ynpaarreHHe Ha onepauHOHHKH pHCK B ,nbnrocpoqeH nrraH ynpaBrrHaamoTo .n.py)Kecrno npileMa 

HCHH n TO'IHH npaanrra n npoue,eypH 3a ynpaBneHHe n eliHocTTa Ha .A<P A,l{B AHC Bb3MO)KHOCTI1 B 

HOBA EBPOITA". ITpaBJrnaTa H npoue.eypHTe pernaMeHTnpaT opraHH3aUHOHHarn cTpyKTypa Ha <Dott,n:a, 

OTrOBOpHOCTHTe H rrpaBOMOll.{HHTa Ha m1uarn, aHra)l(IlpaHH B HeroBOTO y npaBJieHile, KaKTO H 

MexaHH3MHTe 3a KOHTpOJl B'bpxy .neiiHOCITa Ha pa3JIIl'IHHTe OT.UeJYH B opraHH38UHOHHaTa CTPYKTypa. 

I1paBI1rrarn II rrpoue.eypHre ce o<PopM.slT B CbOTBeTCTBHe c uemne Ha <PoH.ua, HOpManrnHaTa ype.n:6a, 

KOHTO peryrrHpa .ueliHOCTI'8 Ha ynpasmisam1ne .n.py)KeCTBa H KoneKTHBHHTe imseCTl:IUHOHHH cxeMH, 

OT'IHTaT oco6eHoCTnTe Ha o6Kpb)KaBamaTa cpe.n.a Karn UHJIO. TaKa pa3nHcaHH H 11 ffbJIHHBaHH Te3H 

npaBHJia }f npoue,eypH <PopMHpaT .LJ.bJirocpO'IHaTa nOJIIITMKa Ha ¢oH.na KOHTO rapaHrnpa 

uenecbo6pa3HOCTTa 6e3onacHocu a H pecypcHaTa ocnrypeHOCT Ha oT.nenmne npouecn oT 

onepaTHBHaTa .neiiHOCT Ha cpoH.n.a - KaKTO no OTHOIIIeHHe Ha 'IOBeIIIKKH TaKa Ii no OTHOWeHHe Ha 

TeXHOJIOrHtimrn cpaKTop. 

:0) B KpaTKocpo'IeH rrnaH yrrpaBJIHBamoTo .n.py)Kecrno npneMa H cne.LUI 3a H3fibJ1HeHnero Ha 

KOHKpeTHH MeTO.llM no ynpaBrreHHe Ha OCHOBHHTe KOMnOHeHTH Ha orrepaUHOHHHH pHCK, KaKTO cneiwa: 

PucK06e C61Jp3aHU c nepCOHaJlQ - TOBa ca pHCKOBeTe OT 3ary6n, CBbp3aHH c B1>3MO)KHOCTTa OT rpeIIIKH, 

He.n.o6poHaMepeHOCT, He6naronpli$1THH mMeHeHHH B Tpy.n.oaoTo 3aKoHo.naTeJYCTBO. 

Memoou 1a ynpaa11e11ue Ha pucKoaeme ca'bpJaHu c nepcomma 

• .5ICHO .ueqmHHpaHe Ha BbTpeIIIHH npaBHJia OTHOCHO n paeaTa H 38,D,bJI)KeHHHTa Ha 

crry )KHTerrHTe · 

• .5ICHO .n:e<l>HHHpaHH B'bTpeWHH npaBHJia 3a .n.ocnn .uo lfH<l>OpMaUHOHIDITe CHCTeMH I1 6a3H 

,n;aHHH Ha ynpaBmrnamoro .npy)Kecrno; 

• PeryJIHpHH o6yqemrn Ha nepcoHarra no Te rn CBDp3aHH c: 

0 <PnHaHCOBa Teop1rn H npaKTHKa; 

0 ynpaBJieHHe Ha pHCKa; 

0 HOpMaTHBHaTa 6a3a HMfilll,H OTHOllleHHe KDM ,n;eHHOCTTa Ha KOJieKTHBHHTe 

HHBeCTIIUIIOHHII cxeMH; 

0 HH<i>opMa:QIIOHHH TeXHOJJOrHI'I H CHrypHOCT; 

o .n.pyrn. 

• Perym1pHH cpemH Me)K.LJ.y oT.n;emne Ha ynpasmrnawoTo .n.py)KeCTBO 3a o6MHHa Ha orrHT, 

BneqaTJieHH5I H nperropbKH, no OTHOIDeHii e Ha ll3TO'IHHUHTe Ha pHCK H ThpCeHe Ha peIIIeHHH 3a 

ynpaBJieHHeTO I1 MHHIIMH3HpaHeTO HM; 

• E)Kero.n.HH cb6ece.n.aaHHH II oueHKa Ha n epcoHarra; 
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• ITo,z:r.n;bp:>KaHe Ha OTBOpemr, OTKpHTFI KOMYHHKaUHll Me)l()J;y pa3Jill1IHHTe OT.nerrn B 

yrrpaBJUIBall.l,OTO .npy:>KeCTBO; 

TexnonozurtHu puc1<0Be - TOBa ca pncKoBeTe CB'bp3amr C'bC 3ary6n, o6ycrroBeHH OT HeCbBbprneHCTBOTo 

Ha ll3IIOJI3BaHHTe TeXHOJIOfllll - Hea.neKBaTHOCT ua rrpoBe)l(JlamrTe orrepaunn, JlllIICa Ha rrpeUH3HOCT Ha 

MeTO.ZJ:HTe Ha o6pa6oTKa Ha .n:aHHHTe, HHCI<O J<aqecTBO Ha H3nOJI3BaHHTe .n:aHHii. 

Memoi>u 1a ynpaBneHuemo Ha mexHO/lOZuttnume puc1<oae: 

• ApxnBHpaHe Ha HHcpopMaIJ.HOHHaTa CHCTeMa Ha JJ:<l> "A,Il;BAHC Bb3MO)l(HOCTH B HOBA 

EBPOITA"; 

• ITpoue.n:ypa 3a Bb3CTaHOBHBaHe Ha pa6oTocnoco6Hocrra Ha aHcpopMaunoHHara cncTeMa Ha ,Il;<I> 

"A,[(BAHC Bb3MO)l(HOCTl1 B HOBA EBPOITA"; 

• OpraHn3aum1 H ynpaanem1e Ha .nocnna Ha rIO'rpe6Inerune .no HHcpop tal~liOHHaTa CHCTeMa Ha 

KOJieKTiiBHllTe HHBeCTl-UlliOHHli cxeMH' 

0 ,[(ecpliHHpaHe Ha pa3JIH1IHH KJiaCOBe IiHcpopMaum1 C'bXparumaHa B npaBJlJIBalll;OTO .npy:>KeCTBO. 

0 ,[(ecpHHHpaHe Ha mrna Ha .UOCThII Ha CJIY:>KliTeJIRTe Ha ynpaarurnam,OTO .upy:>KeCTBO crrope.n 

.D:JI'b)l{HOCTHaTa HM xapaKTepliCTliKa. 

PucKOBe HO 061<[!bJICQBamamo cpei>a - TOBa ca pHCKOBeTe CBbp3aHli c B'b3MO)f(Hl1Te 3ary6H CBbp3aHH c 

H3MeHeHH SI B cpe.narn OT HeqnmaHCOB xapaKTep, B K05ITO orrepHpa ,[(<I> ' AJJ:BAHC Bb3MO)!(HOCTH B 

HOBA EBPOITA - H3MeHeHH.SI B 3aKoHo.n:aTeJicTBoTo, rronnTH'lecKH M3MeHemrn H HJMeHeHH.SI B 

).l8R'b"!HaTa CHCTeMa. 

Memoou 1a ynpaB/leHue HO puc1<0Beme CB'bp1aHu c 061<poJ1CaBamama cpeoa: 

• ITo.n.nbp:>Katte Ha aJ<TYrurna 633a .n:aHHH c HOpMaTHBHaTa pernaMeHTatnl.SI RMama OTHOIIIeHne 

K'bM .neiiHocna Ha .[{<l> A,Il;BAHC Bb3MO)l(HOCTH B HOBA EBPOllA · 

• l13IlOJI3BaHe Ha BbHIDHli KOHCYJITaHTll H IOpli,lJ;Ii'leCKll K8HTOpll B CJI)'1-18H Ha Heo6xo.nnMOCT 3a 

liMIIJieMeHTHpaHe Ha HOpMaTHBHHTe H3HCKBaHH5I cnp5IMO .neliHOCTTa Ha yrrpaBJUIBall.l,OTO 

.npy:>KeCTBO B'bB Bp'b3Ka c ynpasneHneTo Ha ,Il;<I> A,UBAHC Bb3MO)KHOCTH B HOBA 

EBPOIIA' · 

• B3eMaHe Ha aKT.HBHO r i:acn1e B rry6nn"CJHHTe o6c'b:>K,llaHl:fj[ no OTHOIJieHHe rrrramrpamr 

rrpoMeHH B HOpMaTHBHaTa pe.n:6a, Kacaew a .neiiHOCTTa Ha yrrpaBJ15IBall.l,OTO .n:py:>KeCTBO BbB 

Bpb3Ka c yrrpaBrrem1eTO Ha ,Il;<I> "A,[(BAHC Bb3MO)KHOCT11 B HOBA EBPOITA" ; 

Puc1<0Be om r/Ju1u11ec1<0 BMemamencmBo - TOBa ca pHCKOBeTe acoUHHpaHH cbc 3ary6H, B cne.n:crnHe Ha 

Herrocpe.n:cTBeHo cpH3H'lecKo BMernaTencTBo B .ne0Hocrra Ha JJ:<l> " A,[(BAHC Bb3MO)l(HOCTH B 

HOBA EBPOITA" - rpa6e:>K, TepopncTH'leH aKT ttenoJsoneHo rrpoHRKBaHe B HHcpopMaUHOHHaTa 

CHCTeMa Ha ,Il;<I> "A,Il;BAHC Bb3MO)l(HOCTH B HOBA EBPOITA" nrrn YrrpaBJI.SIBamoTo ,Il;py:>KeCTBO. 

Memoi>u 1a ynpaBneHue Ha puc1<0Beme om r/Ju1ur1ec1<0 BMemamencmBo: 

• CKJIIO'IBaHe Ha .n:oroBop c oxpaHHTenHa cpHpMa 3a oc'hmecTB.SIBaHe Ha 24-qacoB Ha611IO.n:eHHe 

H KOHTporr Ha IIOMemeHmITa B KOHTO ce H8MHpaT TeXHOJIOfH'IHliTe cpe.n:cTBa H apXHBHTe Ha 
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yrrpaBmIBarn:oTO .npy)KeCTBO BbB Bpb3Ka c yrrpaBJiemreTO Ha ,lX<l> "A,lXBAHC 

B'b3M0)KH0CTI1 B HOBA EBPOITA · 

• ITpoqnrnaKT.HKa Ha perym1pHa 6a3a Ha B'I>Be):(eH.HTe c.HcTeM.H 3a Ha6mo.neH.He Ii KOHrpon; 

• Pa3pa6ornaHe Ha rrpoue.nypa 3a eBaKyaun.s1 Ha cny:>rrnTeJI.HTe B cnyqa.HTe Ha Herrocpe.ncrneHo 

cp.H3.HqecKo BMernarencrBo B ,neiiHocna Ha ,U<t> " A,lXBAHC B'b3M0)KHOCTI1 B HOBA 

EBPOITA"; 

• ITpoue.D:ypa 3a .D:OKna.nBaHe Ha lfHU.H.UeHTH. 

ITpoBe.[(eHHTe Ha6JIJO.D:eHH51 or 0TlleJia 3a ,,Ynpasneuue ua pncKa", CBbp3amr c BompemHuR 

onepau.uo11e11 pucK orrpe.nem1T cTeneHTa Ha pHCK csop3aHa c .[(ei1:Hocna Ha <l>oH.na Karo n ucKa. 

I1poBe.[(eH.H51 3a.[(oJI6oqeH aHaJIH3 Ha BClit.fKH acneKTH Ha 60HU1HUJ1 onepau,uonen pucK, Ha KOHTO e 

IIO.[(JIO)KeHa .[(eliHOCTTa Ha ,UorosopHWI cpOHA, Il0Ka3Ba cpedna cmeneH HQ 61JHIUeH pUCK. 

BoBe.[(eHII ca KOHTpomrn npoueAypH KOHTO B .[(OCTaThqHa CTerreH orpaHH"i8BaT onepanrnHli51 pHCK Ii 

oc.Hryp51BaT rrp03palfHOCT H .u.o6po KOpnopaTRBHO yrrpaBnem1e. Cne.ntt ce 3a HOpMaTHBH.HTe H3MeHeHH51 H 

CbOTBeTCTBHe. 

I1pe3 TpHMece"IHeTO He ca KOHCTilTHpaHH rrp051BJieH.H51 Ha onepanrneH pHCK, HBTO HapyrneH.H51 Ha 

BbTpemHHTe npasana H npoue.izypa. He ca .H.[(eHT.HcpHUHpamI HOBH eneMeHTH Ha B'bTpemeH .11 H BbHIIIeH 

orrepaUHOHeH pHCK. 

4. JIHKBHDEH PHCK. 

J1HKBEl.UHIDIT pliCK Ha cpOH.[(a ce yrrpaBJI51Ba CbrJiaCHO rrpHeT.H , Tipamrna 3a OOJJ.LtP'b)Kl<a Ii 

yrrpasneHne Ha JllfKBH.llHHTe cpe.D:cTBa Ha ,lX<l> "A,lXBAHC B'b3M0)KH0CTI1 B HOBA EBPOrIA". 

OcHOBHH npnHUMIIM npw ynpasneH.He Ha JIHKBH.[(Hli51 p.HcK ca: 

• KOHTpOJI Bopxy JUIKBH)J.HOCTTa Ha <l>oH.na; 

• CIIa3BaHe Ha npa:awiaTa 3aJIO)KeHH BbB BbTpeIIIHHTe .UOKYMeHTH Ha <l>OH,D.a, KaKTO I1 

H3HCK88HIUITa 3a JlHKBH.UHOCTTa, perJiaMeHTI1paHI1 B'bB BCH'l{l(H 3al<OHOBI1 H II0.[(3aKOHOBH 

HOpManrnHH aKToae KacaemH ,U<t> "A,lXBAHC B'b3MO)l(J-{0CTI1 B HOBA EBPOITA"; 

• IIOCTHraHe Ha OilTHMaJIRa .n1rnepcHcpHKau;115I Ha I1HBeCTHUHOHHIDl nopT<f>eiin· 

• aHaJIH3 Ii a.neKBaTHO ynpaBJieHne Ha rrap.HqH.HTe IlOTOUB' 

• IIJiaH.HpaHe Ha H3B1>Hpe,UHHTe o6cT051TeJICTBa. 

YrrpaBneHHero Ha JIHKBH.[(HOCTia ce H3Bopurna rrocpe.nCTBOM: 

• E)Ke.[(HeBHO cne.[(eHe H attanm Ha cTp KTypara Ha aKTHBHTe no BHllOBe 11 Marypttrer; 

• E)Ke.[(HeBHO cne.[(eHe H aHaJIH3 Ha crp KTYparn Ha nacHBHTe no BH.D:OBe H MaTypttrer; 

• E)Ke.[(HeBHO CJie.[(eHe Ha BX0.[(51IllHTe H H3XO.U511UHTe napHlfHH IIOTOUH; 

• ITOMbp)KaHe Ha OIITHMaJieH pa3Mep Ha napHlfHH cpe.ncrna Ii .npyrH JiliKBli.[(Hli aKTliBli c u;eJI 

rrocpern:aHe Ha 3a.[(bJI)KeHH51Ta Ha <t>oHJJ.a· 

• l13BbpIIIBaHe Ha rrpe.[(.HHBeCTlilJ,HOHHH aHaJUI3li 3a IIOTeHUliaJIHOTO orpa)KeHHe Ha 

ocomecTB51BaH.HTe or <l>oH.na HHBecnn.nrn Bopxy cTpyKryparn, JIHKBH,n:Hocrra, rrpocp.Hna Ha 

pHcKa Ii Bb3BpamaeMocrrn Ha rroprcpeH:na Ha <l>oH.na. 
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• B cmrn OT 01.01.2023 r . e e:>Kero.z:i;Ho npoBe:>K.z:i;aHe Ha cTpec-TeCTOBe 3a JIHKBH.D:HOCT. 

ITocJie.z:i;HmIT TaKbB 6erne npoBe.z:i;eH Ha 05.04.2024 H pe3y JITaTHTe OT Hero noKa3BaT, q e 

JIRKBR.D:HaTa CRTyau,mr Ha <l>oH.z:i;a e a.z:i;eKBaTHa H TOH ca B CbCT051HHe .z:i:a R3nbJIHR .lJ:OfOBOpHRTe 

CR 3a.D:bJI)KeHR51 KbM CBORTe KJIHeHTH B cnyqaH Ha o6paTHR H3KynyBaHH51. B T03H CMHCbJI 

pHCKOBeTe OT HapyrneHHe Ha HOpMaTHBHaTa ype.z:i;6a ca MHHHMH3HpaHH. ITopa.z:i;R 

KOHCTan:1paH0To npH npoBe.z:i;eHH.sI CTn, He ca oTnpaBeHH npenopnKH 3a H3BnprnBaHe Ha 

npoMeHH B nOJIHTHKHTe, C'bOTBeTHO MeTO,llOJlonrnTa H MO.z:i;eJIRTe, H He ce Harrara 

npe.z:i;npHeMaHeTO Ha KOpHrnpamH MepKH C'bOTBeTHO He ca npe.z:i;npHeTH TaKHBa. 

I1pe3 fO.lJ:HHaTa o61ll,aTa CTOHHOCT Ha o6paTHHTe H3KynyeaHH51 Ha cpoH.na ca B pa3Mep Ha 4 388 647.35 
JIB., .lJ:OKaTO 3anHCBaHH51Ta Ca B pa3Mep Ha 78 344 799.13 JIB. CTapH'IHHTe cpe.z:i;cTBa KbM Kpa51 Ha 

romrnarn ca 8.65% OT aKTHBHTC Ha cpoH,na. 

KnM MOMeHTa Ha H3fOTB51He Ha HaCT051W.Irn OT'IeT He comecrayaar TeH,ueHu,HH, o6cT051TeJicTBa 

HJIH pHCKOBe, KOHTO 6H a .LlOBem1 HJlH 33 KOHTO HMa OCHOBamie .na ce CM51Ta qe lll,e .lJ:OBe.z:i;aT .z:i:o 

Cblll,eCTBeHO nomnuaeaHe HJlH HaMamIBaHe Ha JIHKBH.lJ:HOCTTa Ha <l>oH.na. 

5. PHCK OT KOH!JEHTPAIJHJI. 

(1) YnpaBmIBalll,OTO AJ>y:>KeCTBO He MO:>Ke .z:i;a HHBeCTHpa noBeqe OT 5 Ha CTO OT aKTHBHTe Ha <l>oH.z:i;a B 

npeXBbpMeMH U,eHHH KHH:>Ka RJIH B HHCTpyMeHTH Ha napH'IHR51 n aJap HJ.na.nean OT e,llHO mu.~e . 

(2) Yrrpaen.sraamoTO AJ>y:>KeCTBO He MO:>Ke .z:i;a HHBeCTHpa noBeqe OT 20 Ha CTO OT aKTHBHTe Ha <l>ott.z:i;a 

B'bB snoroBe B e,nHO m ru,e no 'IJI . 3 8, arr . 1, T. 6 OT 3,D,KHC,D,TIKH. 

(3 ) PHCKOBaTa eKCIT03HU:H51 Ha <l>oH.z:i;a KbM Hacpelll,HaTa CTpaHa n o c.o:enKa c H3B'bH6opcOBO 

npryBaHH .nep:rrnanrnHH cpHHaHCOBR HHCTpyMeHTH, He MO:>Ke )la Ha.llBHmaea HliTO e.nnH OT 

cne.mune nparoee: 

I). 10 Ha CTO OT aKTHBHTe, KOraTO Hacpelll,HaTa CTpaHa e Kpe.zmTHa HHCTHT)'UH51 no q JI. 38, arr. 

1 T. 6 OT 3)1.KJlf C)lITKH RJIH 

2). 5 ua CTO OT aKTHBHTe - B OCTaHarrHTe crryqaH. 

( 4) YnpaBJI51Ba1lJ.OTO .npy)J(eCTBO MO)J(e .z:i;a HHBeCTHpa .uo IO Ha CTO OT aKTUBlUe Ha <l>oH.z:i;a B 

npeXBbpJI51eMH u:eHHH KHIDKa HJlH B HHCTpyMeHTH H a napHl{HHjl naJap, HJ,na,neHH OT e.z:i;Ho JIHI(e, 

npH ycJIOBHe "Cle o6maTa CTOHHOCT Ha Te3H HHBecnU.{HH B m 1uara, B'bB BCSIKO OT KOHTO <l>OH,UbT 

HHBeCTHpa noBeqe OT 5 Ha CTO OT CBOHTe aKTRBH He Ha.llBHl.DaBa 40 Ha CTO OT aKTHBHTe Ha <l>OH,Ua. 

OrpaHH'IeHHeTO no H3peqem1e nbpBO He ce rrpim ara OTHOCHO enoroseTe B Kpe.UHTHH HHCTHTYI(IUI, 

Bnpxy KOHTO ce OCblll,eCTB.sJBa npy.ueHU,HaneH H3)l30p KaKTO H K'bM c,n:eJIKRTe c ll3BbH6opcoBO 

npryBaHH .uepHBaTHBHH cp1rnaHCOBH HHCTpyMeHTH c TC3B llHCTHTYUHH. 

( 5) OcBeH orpaHH'IeHH51Ta no arr. 1 - 3 o6marn CTOHHOCT Ha RHBeCTHU,RHTe Ha <l>oH.ua B 

npeXBbpJI51eMH u,eHHH KHH)J(a HJIH HHCTpy fCHTH Ha naplitIBH51 na3ap, H3.D:a,UeHli OT e,UHO JIHI(e, 

BJIOfOBeTe npH TOBa JIHU,e, KaKTO Ii eKCIT03liUlUl.Ta KbM CbII(OTO JIHU,e, Bb3HHKHarra B pe3yJITaT Ha 

C,UeJIKH c H3BbH6opcOBO npryBaHH .nep1rnan1BHH cpHHaHCOBH HHCTpyMeHTH, He MO:>Ke .ua 

Ha.[{BHillaBa 20 Ha CTO OT aKTHBHTe Ha <l>OH a. 

(6) YnpaBJI51Balll,OTO ,D,py:>KeCTBO M O:>Ke .ua HHBecrn:pa )J,0 35 Ha CTO OT aKTHBHTe Ha <l>OH,Ua B 

npeXBbpJI51eMH u,eHHH KHmI<a H HHCTpyMeHTH Ha napHq Hif51 na3ap, H3.ZJ,a,UeHH OT e.ZJ,HO JIHU,e, aKO 

I(eHHHTe KHH)J(a H HHCTpyMeHTHTe Ha nap11qmrn na3ap ca H3.z:i;a.z:i;eHH HJIH rapaHTHpaHH OT 
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Perry6mma Eonrap11x, OT ,n:pyra ,n:op)KaBa qneHKa Ha EBporrelicKH5l coI03, OT TeXHH pernoHaJIHH HJIH 

MeCTHH opraHH, OT TpeTa ,n:op)KaBa HJIH OT ny6n11qHa Me)l(.zzyHapo,n:Ha opraHH3aUH5l, B K051TO 

qJieHyBa rroHe e,n:Ha ,n:op)KaBa qJieHKa. 

(7) I1peXBopJI51eMHTe ueHHH KHH)l(a H HHCTp)'MeHTiffe Ha rrap11qHH5l Ila3ap no aJI. 6 He ce B3eMaT 

rrpe.n;BH.D: 3a uen11Te Ha orpaH11qeHHeTO no an. 4. 

(8) I1HBeCTHUHOHHHTe orpaHHqeHH51 no an. l - 6 He MOraT ,n:a 60,n:aT KOM6HHHpaHH. 06rn,aTa 

CTOMHOCT Ha HHBeCTHUHHTe B rrpeXBbpJUleMH ueHHH KHH.)l(a HJIH HHCTpyMeHTii Ha rrapHqHif5l Ila3ap, 

Ii3,n:a,n:eHH OT e,n:HO nrrue, BJioroaeTe npli TOBa JIBUe, KaKTO H eKCil03IiUii5lTa KoM ColUOTO mrue, 

Bo3HiiKHaJia B pe3yJITaT Ha c.nenKll c .z:i;epHBaTHBHH qnrnaHCOBii IiHCTpyMeHTii CorJiaCHO aJI. 1 - 6, He 

MO)l(e .na Ha,n:BmIIaBa 35 Ha CTO OT aKTHBIITe Ha <l>oH,n:a. 

(9) ,[ijJy)l(eCTBaTa, BKJIIO"l!eHlf KoM en.Ha rp na 3a LJ,eJIHTe Ha CoCTaBSIHe Ha KOHCOJIH.D:HpaH qmHaHCOB 

oTqeT CornaCHO npH Hanne C'l!eTOBO.UHH CTaH,n:apTii, ce pa3rne)}(,D.aT KaTO e,n:HO JIHUe rrpH 

nprrnaraHe Ha orpamt"iemrnTa no an. 1 - 8. 
(10) 06rn:arn CTOHHOCT Ha :mrneCTHUlUt.Te B rrpeXBopJUleMH ueHHli KHH)l(a H Ii IiHCTpyMeHTH Ha 

rrap11qHif5l nroap, eMHTHpaHH OT .npy)l(eCTBaTa B e,n:Ha rpyna, He MO)l(e .na Ra,llBlUIIaBa 20 Ha CTO OT 

CTOMHOCTTa Ha aKTHBHTe Ha <l>ott.na. 

(11) ITpH H3'iHCmrnaHe Ha pHCKOBaTa eKCII03HUii51 Ha <I>oH,n:a K'bM Hacpern:HaTa CTpaHa ce H3TIOJI3Ba 

rronO){{HTenRaTa na3apHa CTOMHOCT ·Ha Ii3BoH6opcoso Thprysamrn l!epaeanrneH .norosop c Ta3H 

ttacpemHa CTpaHa. Tio3aQHFITe Ha <!>oH,n:a s ,n:eprrsaTrrBHrr HHCTpy MeHTH c e.nHa 11 CbWa Hacpern,Ha 

crpaHa MoraT .na 61 • .naT HeTrrpaHrr, aKo YnpaBITXBaI.UOTO ,n:py mecTBo MO)l(e .aa rapaHTHpa 

npanaram:To Ha cnopa3yMemrnrn 3a HenrpaHe c HacpemHaTa cTpaHa OT ttMeTo Ha <I>ott,n:a. 

Herffpa.He MO)l(e .na 60,n:e H3BoprueHo caMo Ha eKcrro3HUIIII B H3BbH6opcoao npry samr 

.!J,epasaTHBHH. HHCTpyMeHTii c e,n:Ha H corn:a Hacpern:Ha cTpaHa. He ce pa3pewasa tten1patte c .npyrrr 

eKCil03HUIDf Ha KoneKTIIBHaTa HHBeCTHUHOHHa cxeMa KoM Colll.aTa HacpeU].Ha CTpaHa. 

(12) flpH H31.JHCmIBaHe Ha pncKoBaTa eKcrro3IIUii51 Ha <I>oH,n:a KoM HacpemHaTa cTpaHa Ynpasn51sarn,0TO 

.n;py)l(eCTBO B3eMa npe.usu.n orpaHHlJ:emrnrn no an. 1 - 3 aKo comecTsysa o6e'.meqeHHe. 

06e3neqeHtteTO MO)l(e .na 60.ne OTpa3eHO no HeTHa CTOMHOCT aKO YnpaBJUIBaWOTO ,n:pyn<eCTBO 

MOn<e .ua rapaHTttpa np1-rnaratteTO Ha crropa3yMeHH5lTa 3a Hen1patte c Ta3H HacpemHa cTpaHa oT 

HMeTO Ha <l>oH.na. 

(13) Y,D; H3qrrcrr5£Ba orpruurlleH1rnra 3a KOHUeHTpaurrx Ha eMHTeHTa no an. 1-10 Bo3 ocHosa Ha 

6a3oBaTa eKCn03HUlUI B1>3HHKHaJia qpe3 H3nOJ13BaHeTO Ha .nep11BaTHBHii cprrHaHCOBii 

HHCTpyMeHTii Cbr n aCHO MeTOJJ,a Ha rroeTIITe 3a.rlbJDI emrn .. 

(14) flpH mq11crreHrreTO Ha pHCKOBa eKcn03HUH5l Ha <I>OH,nA KDM HacpemHa CTpaHa no Ii3BoH6opcoso 

ThpryBaH .n;epHBaTHBeH HHCTpyMeHT no an. 4 H 5, y.z:i: TpSI6Ba .na BKJIIOqBaT rrprr mqHcrreHH51Ta 

BC5J:Ka pHCKOBa eKCII03HUM.5l KoM Hacpeuma CTpa!Ia no H3Bl>H6opcoBO ThpryBaH ,n:epttBaTHBeH 

HHCTpyMeHT. 

(15) YrrpaBJ15J:BaI.UO ,n:py)l(eCTBO, ,n:eMCTBalUO 3a CM TKa Ha BCH1fKH yrrpaBIT51BaHii OT Hero cpOH,[(OBe, He 

MO)l(e ,n:a rrprr,n:o611Ba aKUHH c npaso Ha m ac KOHTO 6rrxa MY rro3sorrrrrrtt .n:a yrrpa)l(mrna 

3HalJ:HTeITHO BJ1H5lHHe Bopxy yrrpaaneHHeTO Ha eMHTeHT. <I>oH,n:oT CbIUO TaKa, He MO)l(e .na 

rrptt.n;o6HBa IIOBe~e OT: 

1 . .n;eceT Ha CTO OT aKUIIHTe 6e3 rrpaso Ha na , 113,n:a.neHrr OT e.n;Ho nttue; 

2. ,n:eceT Ha cTo OT o6rrttraurrrrTe ttrrtt .npy rn JJ,'hrrrosrr ueHHH KHH)l(a, H3,n:a.neHrr OT e.n;Ho rrttue; 
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3. ;:i:sa,n:eceT ll neT Ha CTO OT )J;51JIOBeTe Ha e,n:Ha H C'hllla KOJieKTllBHa llHBeCTH:UHOHHa cxeMa 

llJill .n:pyro npe.n:npmITHe 3a KOJieKTHBHO llHBeCTHpaHe, KOeTO OTroBapsr Ha 

ll3llCKBaHH51Ta Ha q]J, 4, an. 1 OT 3)ll01C)JJ1Kl1; 

4. ,n:eceT Ha CTO OT llHCTpyMeHTHTe Ha napHl{HHK na3ap, H3,n:a,n:eHH OT e,n:HO nm:i;e. 

(16) OrpaHHqeHHHTa no an. 15, T. 2, 3 H 4 He ce np1maraT, KoraTO B MOMeHTa Ha npH,n:06HBaHe Ha 

nocoqeHHTe HHCTpyMeHTH YnpasrumamoTo ,LWy)!(eCTBO ,n:eikrnarn:o 3a cMeTKa Ha <l>oH,n:a, He 

MO)!(e ;:i:a mqHCJill 6pyTHaTa c Ma Ha .lll>JifOBHTe u.eHHH KHH)!(a, Ha llHCTpyMeHTHTe Ha napHqHllH 

na3ap HJill HeTHarn CTOHHOCT Ha e mntpaHHTe ueHHH KHmKa. 

(17) YnpaBJIHBalllOTO ,Z:Wy)!(eCTBO MO)!(e )].a HHBeCTHpa He noseqe OT 10 Ha CTO OT aKTHBHTe Ha <l>oH;:i:a 

B )J;HJIOBeTe Ha e;:i:Ho H C'blllO npe.zmpIDITHe 3a KOJieKTHBHO llHBeCTHpaHe no qJI. 38, an. 1, T. 5 OT 

3,D,Kl1C,D,I1Kl1, He3aBHCHMO .namt e CbC ce.na.mnne B JJ:bp)!(asa 'iJICHKa llJill He. 

(18) 06rn:IrnT pa3Mep Ha 1rnBeCTHUHHTe B wmoBe Ha npe,n:npmmut 3a KOJieKTllBHO llHBeCTHpaHe, 

pa3JillqHll OT KOJieKTHBHa HHBCCTHU.HOHHa cxeMa, He MO)!(e .na Ha)J.BHUiaaa 10 Ha CTO OT aKTHBHTe 

Ha <l>oH,n:a. 

(19) ITpH CKJIJOtfBaHe Ha peno-c.nem<.H pHCKOBaTa eKCII03HUIDI Ha <l>oH.na KbM BCHKa OT)J;eJIHa 

Hacpenrna CTpaHa He MO)!(e .na Ha.D.XBbpJIH 10 Ha CTO OT aKTHBHTe MY KOraTo Hacpern:Harn CTpaHa 

e 6aHKa no l.! Jl. 38 an. 1 T. 6 OT 3,D,Kl1C,D,I1Kl1 H 5 Ha CTO OT aKTHBHTe B OCTaHannTe cnyqaH. 

(20) <l>OH,lJ,bT MO)!(e .na IfHBecrnpa He noseqe OT 10 Ha CTO OT aKTHBHTe CH B .D.pym npexBbpJIHeMH 

ueHHH Kffll)!(a H HHCTp}'MeHTH Ha napHqHllH na3ap ll3BbH Te3H no qJI, 38 an. 1 OT 3)lKl1C,D,I1Kl1. 

(21 ) <l>OH.U'hT He MO)!(e .na npn.no6Hsa ueHHH (6naropo,n:HH) MeTanH H cepnnpHKan1 Bopxy TRX. 

(22) 06marn CTOHHOCT Ha eKCn03HUHHTa Ha <l>OH,Ua, CBbp3aHa c .nep1rnaTHBHif cpHHaHCOBH 

HHCTpyMeHTH He MO)!(e ;:i:a 6n.ue no-rOJIHMa OT HerosaTa HeTHa CTOHHOCT Ha aKTHBHTe. 

(23 <l>OH.lll>T MO)!(e .na HHBeCTHpa B .uepHBaTHBHll cpHHaHCOBll HHCTp}'MeHTH npn cnroarute Ha 

orpaHHtieH.lUITa no an. 8- 10 ll npH ycJIOBHe qe eKCn03lll(llHTa K'bM 6aJOBIITe aKTHBfl o6m:o He 

Ha.llXBbpnsr HHBeCTJIUHOHHHTe orpam1qeHHH no an. 1-10. 

(24) OrpaHlPleHHJITa no T03H pro.uen He ce npHnaraT, KoraTo ce ynpIDKHRBaT npasa Ha 3anHcBaHe, 

npOH3Tll':laWH OT npeXBopmteMH ueHHll KHH)!(a ll llHCTpyMeHTH Ha aapHlfHH}J moap, KOHTO ca 

qaCT OT aKTHBHTe Ha <l>oH.na. 

(25) B cnyqaHTe H np11 ycnoBirnTa cornacHo qn. 50, an. 2 H 3 OT 3)lKHCJlfJKI1 orpam1qemrnrn no 

an.1-10, an. 17 H an.18 MOraT .D.a He ce npHnaraT .no 6 1eceua OT nonyqasaHe aa pa3pernem1ern 3a 

opraHH3HpaHe H ynpasneHHC Ha <I>oH;:i:a, KaKTO H B cnyt.raH Ha npeo6proysaHe, B KOeTO <l>OH)J;'bT 

yqacTBa KaTO npHeMam:a KOJICKTHBHa llHBeCTHUHOHHa c eMa 3a KOJITO KOMHCHHTa e KOMneTCHTCH 

opraH - .no 6 Meceua OT )J.aTaTa Ha BnHCBa.Fte Ha CJIHBaHeTO HJIH BJIHBaHeTO B CbOTBeTHll51 

perncThp. 

ITpH HapyrneHHe Ha roperrocoqeHHTe HHBecTHUHOHHHTC orpaHHqeHHH no npHqHHH H3B'hH 

KOHTpona Ha ynpaBJIHBalllOTO ;:i:py)!(eCTBO TO e .UJlb)!(HO B 7-.nHeBeH cpoK OT ycrnHOBHBaHe Ha 

HapyrneHHeTo ;:i:a yse;:i:oMH KoMHCHHTa H .na npHBe.D.e aKTttBMTe CH B CbOTBeTCTBHe c H3HCKBaHHHTa Ha 

3aKoHa .no 6 Meceua OT H3BnprnsaHeTo Ha HapymeaneTo. 

I1pe3 ro,nHHaTa e)Ke,UHeBHO ce npocne;:i:srsa 3a n peBHlllasaHe Ha npHeTHTe MaKCHManHo .uonycTHMH 

3aKOHOBll H onpe;:i:eneHH c BbTpernHHTe npasmm rpaHHUH Ha KOHUCHTpauHH Ha HHBeCTHUHHTe B 

pa3JIHqHll qrnHaHCOBll HHCTpyMeHTll ll rpynH. ,D,en03HTll B pa31Ill"l!HH 6aHKll - KbM 1<.paR llQ zoounama 

cpo1111ume u 6e3cpo1111u oen03umu a 6a111<.u ca 0.00%. 
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Oow.ama cmou11ocm ua uu6ecmuu,uume 6 npexBop!lReMu u,enuu KHUJ1Ca, eMumupauu om 

opyJ1CecmBama 6 eoua zpyna, ne 11ai>6uma6a 20 Ha cmo om cmouHocmma Ha aKmuBume Ha <PoHoa. 

Oow.ama cmouHocm na UHBecmuu,uu 6 11u,.a, 606 6CR1<0 om 1<oumo <PoHOom unBecmupa n0Be11e om 5 
Ha cmo om c6oume aKmuBu, He 11ao6uwasa 40 Ha cmo om aKmuBume na <Ponoa. 

LJ:e:iIHOCTTa ITO yrrpaBrremieTO Ha pHCKOBeTe ce I13B"bprrrna e)l(e.[(HeBHO, KaTO ce CIIa.3BaT BCH1IKH 

HOpMaTHBHH H3HCKBaHH51 H B"bTpeWHHTe npaattna 3a ynpaBJieHHe Ha pHCKa. ITpH oueHKaTa Ha pHCKa ce 

rrpHrraraT IIO.[(XOMIUH H3Mep11TeID1 KaTO CTOKHOCTHTe HM ce aHanM3HpaT e)l(e.[(HeBHO H ce CJie.[(51T 

orpaHH1IeHH51Ta H .ri:elicTBaw.HTe rrHMHTH. l1mpopMal.(H51Ta e aKTyan:Ha KbM 31.12.2024 r . 

llpe1 zoi>uHama He ca KOHcmam11pl1HU 11apyU1eHUR Ha zopenoco11e11ume JlUAtumu. 

)> JIHMUTH 3a MaKCUMaJIHO-llODYCTHMa 3ary6a 

ITpe.ri:naraM o.no6peHHTe OT CoseTa Ha mrpeKTOpHTe rrHMHTH 3a MaKCHMaJIHO-Jlonycn1Ma 3ary6a OT 

.ri:a.ri:eH qmmmcoe aI<THB KDM 31.12.2024 r. ,n:a ocrnHaT 6e3 rrpoMxHa H 3a cne.nsam:oTo TpHMeceqne, KaKTO 

crre.ri:Ba: 

• 3a aKUHI1 Ha .up >KeCTBa, .ri:onycHaTH .[(0 HJIH npryBaHH Ha pery~paH na.3ap - llO 2.00% OT 

CTOH HOCTTa Ha aKTHBHTe; 

• 38 aKUHH Ha .np )l(eCTBa, npryBaHH Ha peryrrHpaH Ila.3ap, pa.3JIH1I:eH OT T03H no 'lJI. 152 an. 1 H 

2oT 3aKOHa 38 rJa.38pHT Ha qmHaHCOBH HHCTpyMeHTH - )1,0 1.5% OT CTOHHOCTfa ua aKTHBHTe; 

• 3a o6JIHfaUHH H HHCTpyMeHTH Ha napH1IHH5I na.3ap - )1,0 2.50°/o OT CTOUHOCTia Ha aKTHBHTe; 

• 3a tzyiK,D.eCTpaHHH o6nHraUHH - )1,0 1.75% OT CTOHHOCTTa n a a KTHBUTe· 

• 3a HaCI<OpO H3,nanemr npeXB'bpJI51eMH ueHHH KHmI<a - )1,0 2.00% OT CTOHHOCTTa Ha aKTUBHTe; 

• 3a .ri:epHBanlBHH qnrnaHCOBH HHCTpyMeHTH - )1,0 5% OT CTOHHOCTTa Ha a K THBHTe; 

• 3a xe.ri:)l{npallJ,M HHCTp reHTH np11.ri:o6HTH c uerr rrp51Ka HJIH HHJJ;IipeKTHa 3am:nrn OT rra.3apeH 

pHCK, c H3KID01I:eHlfe Ha om~lill H cpIO'fbpCH - )1,0 5% OT CTOHHOCTTa na aKTHBUTe; 

llpe3 YpHMeceqHeTO He ca KOHCTilntpBHH RflPJ'IllCHHH Ha ro~nOCOlfCHHTC AJIMHTH, H HTO AOCTHraHe AO 85% OT 

MaKCHMaAHo AOTIYCTHMaTa CL>rAflCHO TRX 3ary6a. 

HacT051IUH51T fO.[(HIIIeH OT1I:eT e H3fOTBeH Ha 27.03.2025 . OT OT.[(eJI ,,YnpaBJieHHe Ha pHCKa" B 

YLJ: " KAPOJI KAITI1TAJI MEHI1,lJ:)KMbHT' EM li e npe.ncTaseH 3a pa.3rrre)l(.[(aHe Ha CoBeTa Ha 

.ri:HpeKTOpHTe Ha Y,D. "KAPOJ1 KAITI1TA JI MEHM,WKMbHT E .D. H o.ri:o6peH Ha 27.03 .2025 r ; 

3a oT.nen YnpaBrremi:e Ha pHcKa" : 
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