I'OJUIHEH OTHET 110 YIIPABJEHHE HA
PUCKA HA J® “AJAIBAHC Bb3IMOXHOCTH
B HOBA EBPOIIA”
3A 2024 r.

Doouwinusim omuem ¢ cocmagen cvenacho 4.1 61, ar. 1 om llpasuiama sa oyenxa u
ynpasnenue na pucka Ha Jfocosoper ¢ponod ,, AUBAHC Bb3IMOKHOCTH B HOBA
EBPOIIA”.



JloroBoper ¢oua “AJIBAHC BBE3MOXHOCTU B HOBA EBPOIIA® pa3nonara ¢ mpaBuia 3a
OLICHKa W ympaBiicHHEe Ha pucka, npueTd ot Cwnera Ha aupexropute Ha Y] “KAPOJI KAIIMTAJI
MEHUJDKMBHT” EAJ] (YupaasBamoTo IpyKeCTBO), HU3MCHSHHM M JOmbJBaHW. lIlpaBmwiata u
IpoMeHHUTE B TX ca ogobpenu ot Komucusra 3a ®unancoB Hanzop. Ilocnennara uM akTyamuzanus €
u3BbpineHa Ha 16.11.2022r., kaTo u3MeHeHusTa ca B ciita ot 01.01.2023r.

IlpaBunata 3a ympaBlieHME Ha PHCKa pCrjlaMEHTMpaT TMOJUTHKHTE M IPOLEIypuTe 3a
uacHTHGHUNMpAHe, W3MEpBaHe, aHATU3 W yNpaslieHHE I1a PUCKOBETE, CBBP3aHU ¢ MNoprdeiina Ha
Horosoper ¢oun “AJIBAHC Bb3MOXHOCTHU B HOBA EBPOIIA”, ynpasnssau ot Y]] “KAPOJI
KAITUTAJI MEHUJUKMBHT” EALL

IlpaBunarta 3a ympaBicHHWE HA pUCKa ca 4acT OT HHBCCTHLHOHHaTa nonutHka Ha J1@ “AJIBAHC
BBH3MOXHOCTU B HOBA EBPOIIA™, xosTo e onucana B [IpaBunara Ha doHza.

L OPTAHU3AITHOHHA CTPYKTYPA B Y/I “KAPOJT KAITHTAJT MEHH/DKMBbHT” EAJL,
CBBP3AHA C YIIPABJIEHUE HA PUCKA HA JID “AIBAHC BB3MOKHOCTH B HOBA
EBPOIIA”,
Opranmzanmonnata ctpyktypa B Y] "KAPOJI KAIIUTAJT MEHUIXKMBHT™ EAJl, cBbp3aHa c
YIIPABICHHETO HA PUCKA € TPHH3IMEPHA:

1. CsbBeT Ha TMPEKTOPHTE.

2. M3nboHUTECH AMPEKTOP.

3. Cnayxurtenu, paboTeiuu no z[ordBop B YIIPaBIISIBAIIOTO JPYKECTBO.

Creenrom Ha dupeKkmopume uMma CIeTHUTE OTTOBOPHOCTH IO YIIPaBJICHUC HA PUCKaA.

\J

¢ [lpuema npasuia 3a ynpaBleHME Ha PUCKA U CJIC/IM 32 TAXHATA aKTyalu3auus.
% Onpeucns pucKkoBaTa TOJMTHKA HA KOJCKTMBHHTE WHBCCTHIIMOHHM CXEMH W KIHEHTCKH
nopredeiiny. kouto ynpasnssa. Ts Moxe 1a 6561¢:
a/ KoHCepBaTHBHA;
0/ yMepeHO-KOHCEPBATHBHA,
B/ yMepeHO-pHCKOBA;
1/ BUCOKO-PUCKOBA;
1) kKoMOunIalus OT ropenocoveHuTe.
¢ Koutponmupa puckoBute (akTopu 3a KOJICKTHBHHTE MHBCCTHUMOHHM CXEMH M KIMCHTCKH
noprdednu dped oOCHkKIaHE HA JOKJIAAM, BHECECHM OT H3MBLIAHMTCAHHS JUPEKTOp M B3eMa
peUICHHs B TPAaHUIIUTE HA CBOUTE TIPABOMOIIIHS.
% H3BppIBa MEPHOAUYEH €KETOJCH IIpEryie] Ha MOJIMTHKHTE W CTpaTCTHHMTC 3a yIpaBIeHHE Ha
PHUCKOBETE.
* Bsema pemenus 3a kagpoBo, COPTyEepHO ¥ JIPYTO OCHIypsiBaHE Ha AEHHOCTHUTE 1O yIpaBICHUE HA
pHCKa.
< Crnenu 3a cma3BaHETO HA NpaBH/ATa 3a YApaB/leHHE Ha PUCKA M y4YacTBa aKTHUBHO B IIpolieca I10
yTpaBJIcHHE HA PHUCKA.

Hanvanumennuam Oupexkmop Ha YyHPaBIABAUIOTO IPYXXECTBO MMa CICHHHUTE OTTOBOPHOCTH IIO
YTPABJICHUETO HA PUCKA:



Oprasusupa padoTara 1o NpaBANHO MpoBexJIaHe Ha mpueratra or ChBeTa Ha JUPEKTOPUTE
MONIUTHKA 110 YIIPaBJICHHE Ha PHCKA.

Konrtponupa cniazBaneTo Ha PHETHTE TAMUTH.

Cp3naBa opranusanust Ha padoTa, KOsITO OCHI'ypsiBa CIIa3BaHETO Ha OIpeIC/ICHUTE TMMHUTH U HUBA
HA PUCK.

Cneau 3a CbOTBETCTBHE Ha U3MOJI3BAHUTE OT CLOTBETHUTE CIIYXKHTEIH [IPOLIEYPH 10 H3MEPBaHe,
HaOJIFO/IEHUE W OIICHKA Ha PUCKA C MPUCTHTE BLTPCUIHO-IPYKECTBEHH HOKyMeHTH oT ChBeTa Ha
JPEKTOPHTE.

Bsema peniennsi 3a KaJpoBO, MarepHaliHO-TEXHUYECKO M METOJWYECKO OCUTypsiBaHe Ha
JEUHOCTHUTE MO yIpaBlieHHe Ha pHcKa.

Omoen ., Ynpasnenue na pucka” jieicTBa He3aBUCHUMO OT ApPYrUTe OTAEIHM B YNPaBISBAILIOTO

APYXKECTBO, OTUHUTA CC NPIKO Npea YIIPAaBUTCIHHS Oprad i HMa CACAHHTE d)YHKLIPIPI:

3

%

Pa3pa®oTBa 1 BHeApsABa CHCTEMATa 3a YIIpaBNeHHe HA pHcka Ha DoHaa;

M3rotBs M aHaiH3Mpa eXEAHEBHUTE OTUETH C IeJ1 OLUCHKA Ha pHUCKa Ha BCAKA MO3UMNUS U Ha
noprdeitna Kato IO, B T.4. CHa3BaHeTO Ha ONpeAeNeHWTC JIUMHWTH H JIOKJIajJBa Ha
U3ObAHKTEAHUS Aupektop. Ilpu HeoOXoaumocT, mHpeanpueMa MEpKH 3a OrpaHuuaBaHe Ha
PHCKOBHUTE €KCMIO3ZHULIMHU.

M3pbpmBa nbpsonauanHa w TeKyma NIpoBepka Ha METOJUTE 3a OLIGHKA Ha pUCKAa W [paBH
NpeiIoKEHHE 3a aKTyalU3UpaHe UM yCHhBBPIIEHCTBAHE HA [IPaBUIIATA 3@ YNPABJICHUE HA PUCKA |
Ha TMMUTHTE W I BHacs 3a ofoOpenue oT CJ] Ha Ynpasnssamorto Jpy#ecTBo.

Kontponupa Bxonsumre JaHHH, HEOOXOIUMH 3a OIICHKA Ha PUCKA CHIIACHO NMPUIIOKHM METO1 3a
JOCTOBEPHOCT U AOCTATBYHOCT.

YwactBa B €XENHEBHHMTE IIPOLECH IO IUIaHUpaHe, HAOJIONEHHe, YNpPABJIEHHE M KOHTPONI Ha
PHUCKOBETE.

Hsrotss nokjanu 3a ChCTOSHMETO Ha PUCKA U BHacs CHIMTE 3a pa3riexiaHe, obcwxkIaHe U
npuemane ot CwnBera Ha Jlupexropure.

KouTponupa cnassadero Ha yctaHoBeHwte oT CJ| IMHMUTH M yBeAoMsBa NpH HaJBUIIaBaHE Ha
YTBBDACHHUTE JIMMUTH Ype3 H3MbJIHUTEIHUS JUPEKTOP.

1L LIEJIH H HOJIUTHKA 110 YIIPABJIEHHE HA PUCKOBETE B JIEHHOCTTA HA JI®

“ANABAHC Bb3MOKHOCTH B HOBA EBPOIIA”.

1. Honumuku u npoueoypu 3a ynpaeieHue Ha puckogeme ¢ Oetunocmma na AP “AJIABAHC

BB3MOKHOCTH B HOBA EBPOIIA”.

IIpornechT 10 yCTaHOBSIBAHETO, YIIPABJICHHUETO M HAOMIOlaBaHETO HA pUckoBeTe B JeiiHocTTa Ha [P
“AJIBAHC Bb3MOXXHOCTH B HOBA EBPOIIA™ uma 3a uen 1a peaynupa BIHSHUETO Ha BEHIIHUTE
W BHTPEIHUTE PHUCKOBU (aKTOpPH BBPXY MHBCCTHLHMHTE, BIJIIOYHUTEITHO HA PHCKOBETE NPOH3THYALIH OT
MaKpOHMKOHOMHUYECKaTa cpefa.

IIpouenyprte 3a yIIpaBieHUe Ha pUCKa BKJIIOYBAT:

a) uacHTHHUKAIAS Ha PUCKa,
0) oleHKa Ha PHUCKa;



B) M300p Ha CTpaTErus Mo OTHOIICHHUE Ha PUCKA;
r) 1300p Ha HAYMHU 32 HaMaJIEHHE CTEIICHTa Ha PMCKa;
J1) KOHTPOJ HABOTO HA PHCKA.
OlueHaBaHETO, aHAIM3a W MOHHTOPHHTAa Ha PHCKOBHTE (akTOpH c€ HM3BBPINBA EKEAHECBHO OT
CIIYKHTEITUTE B OTACTHUTE M0 YIIPaBJICHUE Ha pHCKa.

YHOpapisBamoTo APYXKECTBO HIACHTH(HUUMPA W W3MEPBa BCHYKH PHCKOBH (aKTOpH, CBBP3aHH C
oT/ieIHUTEe MHCTpyMeHTH B nopréeina nva JP “"AIABAHC BB3MOXHOCTH B HOBA EBPOIIA”,
Cllel KOETO HM3MepBa obImaTa eKcrno3nuus Ha noprteiizia KbM Te3n GakTopd M B3UMa pEIICHHS 3a
JTMMHATH, TOJIEPAHTHOCT U YIIPaBJIeHHE Ha PUCKOBETE Ha NOPTHEHITHO HHURO.

Puckopute (GakTopu, KOMTO OKa3BaT BjHsAliHe BBpPXYy uHBecTHuuuTe Ha O “AJIBAHC
BB3MOXHOCTHU B HOBA EBPOIIA™ ca:

a) mazapeH PHCK - BB3MOXHOCTTA fa c€ peaji3upar 3arybum nopaid HeOIaronpusTHA
H3MEHEHHS B IICHUTE Ha LEHHW KHWXXA, ITa3apHUTC JUXBEHH MPOLEHTH, BAJIyTHH KYyPCOBE H JIPYTH.
KoMmoHeHTHTE Ha na3apHHs PUCK ca:

¢ JIMXBEH PHCK - PUCKLT OT HaMajsgBaHe HAa CTOHHOCTTAa Ha MHBECTHIMATA B JajcHA
lLleHHAa KHMTa NOpaji U3MCHECHHE Ha HUBOTO Ha TUXBEHHUTE MPOUEHTH.

e BajylTeH PHUCK - PUCKHT OT HamallsBaHEe HAa CTOWHOCTTA HAa MHBECTHIMATA B JajJcHa
UEeHHA KHHra Wi JICTIO3WT, J€HOMAHUPAHU BbB BalyTa, pa3jiMuHa OT JIEB U €BPO. NOPaIu
H3MCHCHHUE Ha Kypca Ha 0OOMSHa MEXAY Ta3H BalyTa H JieBa HJIM €BPO.

® 1{eHOBH PHUCK, CBHP3aH C MHBECTHIMM B aKIWM WIMA JAPYTH JIAJOBH LUEHHHU KHHXKA -
PUCKBT OT laMmaisiBaHe Ha CTOMHOCTTa Ha MHBECTHIMATA B JajJcHA LEHHAa KHAra rpu
HEOs1arolpUsTHU IPOMEHH Ha HUBATa Ha Ma3apHUTE [CHH.

0) KpeaHTeH PHUCK — BB3MOXKHOCTTA OT HaMaJsBaHC Ha CTOMHOCTTA Ha MO3HUMATA B €IUH
(pHHAHCOB MHCTPYMEHT IpU HEOYaKBaHHU CHOMUTHS OT KPEIMTEH XapakTep CBbpP3aHH C €eMHTEHTHTC
Ha (uHAHCOBH MHCTPYMEHTH, HacpelHaTa CTpaHa 1mo OOpCOBH H M3BBHOOPCOBM CHEAKH, KaKTO M
IbPYKaBHUTC B KOMTO T€ H3BbPUIRAT JACHHOCT;

B) OnepauMOHEeH PHCK — Bb3MOXHOCTTA Ja Ce peajiH3uparT 3aryOu. CBbp3aHH C TPEITKH HIIH
HECHBBPUICHCTBA B CHCTEMara Ha OpraHu3alus. . He0JaronpusTHM BBHIIHK CBHOMTHS OT
HE(pMHAHCOB XapaKTep, BKIIOYHTECIIHO U ITPABEH PUCK:

) JHKBHJAEH PHCK — Bb3MOXXHOCTTA OT 3aryOM OT HA&TIOXMWTEAHH NPOJaXOHM Ha aKTHBH IpH
HEeONaronpHATHH Ia3apHH YCIOBHS 3a IIOCPCLIAHC HA HEOYAKBAHO BB3HMKHAIM KpPATKOCPOYHH
3aTBIKEHHS.

1) PMCK OT KOHLIEHTPaIHs — Bb3MOXKHOCTTA OT 3aryda nopaii HelnpaBHiHa AMBepcH(pUKarms
Ha €KCIIO3UIMY KbM KJIMEHTH, [PYIIH CBbP3aHK KIWEHTH. KAMEHTH OT €IMH U ChII HKOHOMHYECKH
0Tpachy, reorpadeka 001acT UK BB3IAKIAT OT €1Ha W ChIla ASHHOCT, KOETO MOKE Ja IPHUYHHH
3HAYUTENHH 3aryOu, KaKTo U PUCKBLT. CBbp3aH € FOjICMH HENPEKU KPSIUTHH €KCTIO3HIIHH.

2.00xsam u xapakmep HA CUCHeMUME 34 OMYem U UIMEePE8AHe HA PUCKA.

Y “KAPOJI KAIIMTAJI MEHUJDKMTBHT™ EAJ] pasnonara che cucreMa 3a yIpaBieHHE Ha
PHUCKa, KOSTO I03BOJIABA €XKEIHEBHOTO ChOMpaHe M o0paboTBaHe Ha MHGOPMAIHs, WMallla OTHOIICHHE
KbM METOIUTE U IIPOLECHTE MO OLEHKAa M YIpaBjeHHE Ha pucka B jgeitHocTra Ha JI® “AJIBAHC




BB3MOXHOCTU B HOBA EBPOITA”. Cucremara mo3BojisiBa HaBpeMeHHO HIcHTH(HIMpaHe Ha
PHCKOBH II0OKa3aTeNM, KOUTO HalBUINABAT olpeneneHuTe or Chbeeta Ha JIMpeKkTopuTe IMMHUTH, KaKToO 1 3a
TAXHOTO JOKJIa[BaHE MPEe YIIPABATEITHUTE opraiu Ha ®ouna.

CucremaTa 3a ympaBieHUE Ha pHcKa e pa3paboTeHa OT OTAeNa mo ,,YIpaBicHHE Ha pUCKA™ U ©
cpo0paseHa ¢ felicTBamaTa HOpPMaTHBHA ypeada. KakTo M ¢ BBTPEINHHTE Mojend U Metoad B J|d
“AIIBAHC BB3MOXHOCTU B HOBA EBPOIIA™ no waenTHduUKalus, OlleHKA H yIpaBjeHHE Ha
pPHUCKOBETE.

CucremaTa € HabJIHO MHTETpHpana B ynpas:lenckara mHpopManuoHHa cucTema Ha Y]l “KAPOJI
KAIMUTAJT MEHWDKMBHT” EAL u no3possiea cwOupanero u obpaboTkara Ha wHpOpMamus oT
OCTaHANWUTE CUCTEMHU, AeHcTBAlM B Y HPaBIABAUIOTO APYKECTBO.

3. Honrumuka 3a xedacupane Ha puUCKa upei 0epusamueHy UHCMPYMeHMU U He2068ama pPeoyKUuA,
KAKmMoO U _noJUMUKUmME U _npouedypuime 3a HA0J0eHUe HA NOCHMOAHHAMA epeKmueHocm Ha
npouecume no Xe0lcupane u peOyKuua Ha puckd.

KbM parara Ha usrorssiHe Ha Hactosawusa otder Y]/ “KAPOJI KAITUTAJI MEHWUJDKMBHT” EAJT
HE M3M10/13Ba JEPUBAaTUBHHU (PMHAHCOBM MHCTPYMEHTH C I[EJ1 XEIDKUpaHe Ha pa3InyHUTE BUJIOBE PHCKOBE B
neinocrta Ha 1O "AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA™.

II1. U3[10/I3BAHH METO/IH 34 OIIEHKA HA PUCKQBETE B TEHHOCTTA HA JI®
“AJIBAHC Bb3IMONHOCTH B HOBA EBPOIIA”,

1. ITIA34PEH PHCK.

A) JluxpeH puck: YnpaBngBailoTO IPY)XECTBO HM3MEPBA JIMXBEHHS PHCK 4pe3 H3UYHC/IABAHETO Ha
moparyst. Jliopauvsrta € OCHOBHaTa MsApKa 3a YyBCTBHUTEIHOCTTa HA JajicHa UEHHa KHHra KbM
HU3MEHEHHETO HAa HHBOTO HA JIMXBEHWTE IPOLEHTH. YIIPaBIIBALIOTO APYXKECTBO H3M0J3Ba METO/a HA
MoaMGHIIpaHaTa Al0pauHts, 3a 1a H3MEepH JINXBEHUs PHCK, CBbP3aH C BCSKA UEHHA KHUra, 6a3upana Ha
NIUXBEH NPOIEHT KaTo o0aMrauuy, JUXBEHH cyand, (Groybpcd, 0asHpaHU HA NMXBEHH IPOLEHTH, U
brouspcn, 6azupany Ha 0OaHraluH.

KoM 31.12.2024 r. noprdeinsT Ha Ponda He e QUupeKmHO U3 10%CeH HA HeDNUONPUANIHI HOCAEOUL
011 RPOMAHA HA IUXGEHUME PAGHUW{A ROPAOU OMCECMEUEHO HA WEHH U KHEMCA ¢ QUKCUPAH 00X00.

b) Banyren puck: YupaBnsBaiioTo APy>KECTBO W3MEPBA BANYTHHUS PUCK 32 BCSKa BAJyTa, Pa3jiidyHa OT
JIEB U €BpO. BayTHHAT pUCK ce U3MepBa Ype3 M3MOA3RaHE HA MCTOPUYECKaTa BONATUIHOCT HA Kypca Ha
ChOTBETHATA BaJlyTa KBbM JICBA WM €BPOTO CIPSAMO HCTHATA Bajly THA EKCIIO3HUITHSL.

30422024, JLI2 23,
AR LB ,

(MUHAHCOBH dKTUBH JISHOMHUHUpPaHH B PLN 37 867 306 35.79% 10 845237 40.04%
duHaHcoBH akTHBH aeHoMuHHpanu B EUR 35215844 33.28% 8193 889 30.25%
OUHAHCOBH aKTUBH JIEHOMHHUpaHU B CZK 11441412 10.81% 2 689 990 9.93%
duHancOBM akTWBH AeHOMHAHpaHu B HUF 18772 163 17.74% 4 686 945 17.31%

(DUHAHCOBH aKTHBY JeHOMHHUpaHu B GBP 844 419 0.80% 567 904 2.10%



(DUHAHCOBH aKTHBU JIeHOMMHUpaHu B USD 20577 0.02% 19 346 0.07%
(OUHAHCOBY AKTHBH JEHOMHHHUpaHH B BGN 1654 827 1.56% 80 152 0.30%

=l T TV Ol ST I0S 816 849 100.08% | ' 27083465 - - 100.60%

Kem 31.12.2024 1. noptdheitnbT Ha PoHOa € ur10x4#cen HQ HeOIAZONPUAMHN ROCIEOUU O RPOMANT
1a BATYMHUR Kype Ha nonxckama 3noma (PLN), yneapckun gopunm (HUF), uewaxama kpona (CZE),
Bpumanckun nayno (GBP) u amepuranckun ooaap (USD) . MicroprdeckaTa BOJATHIIHOCT Ha 110JICKATa
snota (PLN), yurapckust ¢dopuuat (HUF), uwemkara xpona (CZK), Opurtanckusa mnaynia (GBP),
amepukanckus gonap (USD) u pymbHckata nest (RON) cnpsamo esporto (EUR) 3a 2024 1. € ChOTBETHO
4.9%, 5.8%, 4.3%, 4.1%, 6% 1 0.83%.

B) IleHoBu puck: YpapisBaloTo JApYXKECTBO H3IMEPBA IICHOBUS PHCK, CBbP3aH C MHBECTHIIMH B aKIUH

Upe3 €/IUH OT IMPUJIONKHMHUTE 3a ChOTBETHHS Na3ap Ha IICHHU KHIDKA KO.THYECTBCHHA MCTOIU !

%+ Hcropuuecka BOAaTUAHOCT, W3IMEPEHa 4PE3 CTAHAAPTHO OTKIOHEHHE:

% PB-xoeduuueHTa KbM MHACKCHTE HA ChOTBETHHTE NA3apH;

IMpu HEBB3MOKHOCT 32 NpuUnarane Ha Touka 1. M 2., ynpasnsBauloTo APYKECTBO H3M0N3Ba CTaHAAPTHOTO OTKJIOHEHHE
Ha M30paHMs WHIEKC Ha peryiMpaHus na3ap, Ha KOMTO ce TbpryBaT JaZCHHTE aKUHWK KaTO 3aMeCTHTeN NpH
LSATOCTHHS aHa i3 Ha nopreitaure.

<+ [loxazaTenuTe OT NPeIXOIHHTE TOUKH CC U3UUCIIABAT €XKEIHEBHO.

: " 32,2024, JH12.2023 .,
AKTHRI —
e g | s s | et it | s |

1. Tlapu4Hu cpescTBa B Kaca 0 0.00% 0 0.00%

o,

CIR

o,
*

2 THapais cpezcmma b promanare 9160 970 8.65% 3327160 12.28%
3. leno3uru 0 0.00% 0 0.00%
4. IbArOBH LIEHHH KHMXA 0 0.00% 0 0.00%
5. AKuMd 96 655 579 91.31% 23 756 304 87.65%
6. danose 0 0.00% 0 0.00%
7. IIpasa 0 0.00% 0 0.00%
8. Peno cienxu ¢ LK 0 0.00% 0 0.00%
9. Bnokupanu LK 0 0.00% 0 0.00%
10. Hosonpumotutu LK 0 0.00% 0 0.00%
1 1. B3emanus 33 666 0.03% 10 085 0.04%
12. Mapmkus clIenka 0 0.00% 0 0.00%
13. Pasxoau 3a 6paemy nepuoau 9 858 0.01% 9751 0.04%
14. CvyuacTus B Ipy>KecTBa 0 0.00% 0 0.00%

OomusT puck Ha moprdeiia na J® “AJIBAHC Bb3MOXHOCTU B HOBA EBPOIIA” ce
U3MepBa Ype3 HCTOPHYECKATA BOJATHIHOCT HAa UEHATa Ha As1, M3MepeHAa Ype3 CTAHJAAPTHO
OTKJIOHEHHe.

@ ,,Ansanc Bmimoxkuoctu 8 Hosa Espona® BquMapK'
Downside Risk 1Y Weekly Ann 7.58 9.33
Semivariance 1Y Weekly Ann 10.62 13.07
Standard Dev 1Y Weekly Ann 11.31 13.52
Max Drawdown 1Y -8.09 -11.07
Max Increase 1Y 15.04 22.89
Kurtosis 1Y Weekly -0.63 -0.27
Skewness 1Y Weekly 0.29 0.14
Sharpe Ratio 1Y Weekly 0.46
Sortino Ratio 1Y Weekly 1.11






o YHpaBJIeHI/ICTO U pernyTaluiaTa Ha CMUTEHTA,

tlonacmonmen: Doudvm HAME 8 Nopmenina cu 00IHALNOHHY WRHCHIPYMERMI Y Cled06amenio
HI03U MUR PUCK € MUHAMUIBPGH.

CBoboauuTe mapuyHK cpecTBa Ha DOH,1a CC HHBECTHPAT caMO B OaHKHU ¢ YTBBpJeHa peIlyTalus KaTo ce
cra3BaT 3aJ0XKEHHTe IUMHTH 3a uBepcHpukauus. Kpeautnara excmosunus kbM 31.12.2024 1. e
dbopmupaHa oT obmara 6araHcoBa CTOMHOCT Ha pa3niallaTe;IHUTE U JIENIO3UTHU CMETKHU B OaHKH, KaKTO
¥ B3EMaHHUATA 110 JIUXBU, MPOJAXOU M AMBHAEHTH Ha (UHAHCOBH MHCTPYMEHT U MHBECTHIWH B JBITOBH
IEHHU KHIXKA:

"o ror 36.82.2024. 30122023y,
ARTHBLH - y
. cuafifiocs (W) S of aRTRBHIC craiinnecy (an.) Yo ot AR viRe

2. Tapuynm cpeacTBa B PA3IALATENHH

MeTKH 9160970 8.65% 3327 160 12.28%
3. Jleno3uti 0 0.00% 0 0.00%
4. JIpnroBy LIEHHM KHUKA 0 0.00% 0 0.00%
8. Peno cuenku ¢ LIK 0 0.00% 0 0.00%
11. Baemarus 33 666 0.03% 10 085 0.04%

3. OITEPAIIHOHEH PHCK.

OneparHBHUTE pUCKOBEC Morar aa Ob1ar:

A) BrTpeuiHu — cBbp3aHy ¢ opranusanusara Ha paboTara Ha yIpapisABaIIOTO APYXKECTBO BbB BPb3KA ¢
yopasjienueto Ha /1O “AJIBAHC BB3MOXHOCTU B HOBA EBPOITA™. BbTpemtnte oneparuBHH
PHCKOBE CE CbCTOAT O€e3 j1a ce OrpaHndaBaT JI0:

o  PuckoBe cBbp3aHu ¢ I1EpCOHAT;
o  TexHoaorudeH puck.

b) BepHImHM ~ cBbp3aHH ¢ NOJAMTHUYECKH U ApyTU (AKTOPH, KOMUTO OKa3BaT M/UJIM MOTaT Ja OKaXkar
BIUSAHUE BBPXY JCHHOCTTAa Ha YINPaBiAsSBAIOTO IpPYXKECTBO BbB Bpbika ¢ ynpasienuero Ha JIP
“AIBAHC BB3MOXHOCTHU B HOBA EBPOITA”. BrHuiHKHTE onepaTHBHH PUCKOBE ce CHCTOAT Oe3
Jla ce OrpaHHyaBar Jao:

o  Puck Ha obkpwxaBamara cpena;
o  Puck or (¢M3HHECKO BMEUIATENCTRO.

Onenkara Ha ONEpaTHBHUTE PUCKOBE CBBp3aHk ¢ AeitHoctra Ha 1P “AJIBAHC Bb3MOXHOCTU
B HOBA EBPOIIA” ce uzbpinsa ot otaen ..HopmatusHo cboTBeTCTBHE
o Cnyxurenure, paboTem B yNpapIsBalllOTO APYXKECTBO OKa3BaT MBJIHO CHACHCTBHE Ha OTHEN
,,-HHOpMaTUBHO CHOTBETCTBUE"
o PuckoBere cBBp3aHU C AEHHOCTTA HA KOJACKTHBHUTE MHBECTHIIHOHHH CXEMH C€ OIEHABAT C €IHA OT
CJIETHUTE OIICHKU:
@) HUCHK — KOTaTO BCUUYKH PUCKOBE Ca MOKPHUTH ¢ aIeKBAaTHH KOHTPOIIHH ITPOIEAyPH C BUCOKA
e€(pEeKTUBHOCT ¥ JIUTICBAT UITH Ca HAJTUIE HE3HAYUTETHA OTKJIOHEHHS;



0) cpedeH — KOraTO BCUYKM PUCKOBE Ca MOKPUTH B U3BECTHA CTECNIEH ¢ KOHTPOIHU MIPOLEAYPH
C He/IocTarb4yHa €)EeKTHBHOCT;

8) 8UCOK — KOraTO HE BCHYKH pPHCKOBE Ca IMOKPUTH C KOHTPOJHYU HPOUENYpH W/HIH
IPOLEYPUTE HA MPEBAPUTETHUS KOHTPON AUIICBAT WK He AefcTBaT eHEKTHBHO, B pe3ynTar
Ha KOETO € HapYUICHO CIIa3BaHETO Ha MPUHUMNUTE 3a JOOPO YHPABICHUE U NPO3PAYHOCT.

V1paBnsBamoTo JPYKECTBO BBH3TIPHEMA JBYIIACTOB MOAXOJ B YIPABICHHETO HAa OIEPAllMOHHHS
PUCK, a UMEHHO — 000cO0sBa Ce CTpaTerHs 3a ynpaBjeHWE Ha ONEPAlMOHHMUS PUCK B JIBITOCPOYECH H
KpPaTKOCPOYEH TIaH.

A) 3a ynpaBieHHe Ha ONEpalVOHHHS PUCK B IbJIrOCPOYEH IIJIAH YIIPaBIABALIOTO JPYKECTBO IIpUeMa
SICHHU ¥ TOYHM IIPaBUJIa U MpoLueAypH 3a ynpasienue aekinocrra Ha 1® "AIBAHC BB3MOXHOCTHU B
HOBA EBPOITA”. Ilpasunara u npouenypHte periaMeHTHpaT opraHM3auuoHHara cTpykrypa Ha PoHna,
OTI'OBOPHOCTUTE M IIPaBOMOLUMSTA Ha JIMLATa, aHTAXUPAHH B HEroBOTO YIPABICHHE, KAaKTO H
MEXaHU3MUTE 3a KOHTPOJ BbPXYy AEHHOCTTa HA PAzIMYHHUTE OTAEAM B OpraHW3alUMOHHATa CTPYKTypA.
IIpaBunara u npoueaypute ce oQOpMAT B CHOTBETCTBUE ¢ LeauTe Ha (oOHJa, HOpMaTUBHATa ypeada,
KOSITO peryinvpa NEHHOCTTa Ha YMpaB/sBallUTE JIPYXKECTBA W KOJIEKTHBHUTE HMHBECTHIMOHHH CXEMH,
OTYUTAT 0cODEHOCTHTE Ha OOKphiKaBallaTa cpena Karo Isuto. Taka pasnucald M M3NBAHSIBAHU TE3H
opaBMJIa M npouenypd Gopmupar IBArocpodynara IMOJMMTHKa Ha (OHHA, KOATO TrapaHTHpa
nenaechobpazHocTra, Oe30onacHOCTTa W pecypcHaTa OCHUTYPEHOCT Ha  OTACJIHMTE MNpPOUECH OT
omepaTtWsHaTa AefHOCT Ha (oHNa — KaKTO MO0 OTHOIICHWE HA YOBEIIKHS, TAKa M 110 OTHOLIEHUE Ha
TEXHOMOIH4HHS akTop.

b) B KpaTkocpoueH IUTaH YMpaBisBaLIOTO JPY>KECTBO IpHeMa M clleiM 3a H3MbJIHEHHETO Ha
KOHKPETHH METO/H M0 YNpaBJicHHE Ha OCHOBHUTE KOMIIOHEHTH Ha ONEPA[HOHHHS PHCK, KaKTO CJIe/1Ba:

Puckose cevps3anu ¢ nepconana - Topa ca praCKOBETE OT 3aryOH, CBHP3aHH ¢ Bb3MOXKHOCTTA OT I'PELIKH,
HeI00poHaMepeHOCT, HebNaronpusaTHA U3MEHEHHS B TPYA0OBOTO 3aKOHOAATENCTRBO.

Memoou 3a ynpasnenue Ha PUCKOGEHIE CEBP3AHU C HEPCOHMIA

e JScHo neduHMpaHe Ha BBTPEHNIHM NPAaBWIA OTHOCHO IpaBata M 3aJbIDKCHUATA HA
CITYXKUTEIUTC;

e SlcHo neduHMpaHu BBTPELIHH [PaBWiIa 32 NOCTHN A0 MHGOPMAUHMOHHUTE CUCTEMM W Oash
JIAHHHU HA YIIPABIIABALLOTO APYKECTBO;

e Perymapuu o0y4eHHs Ha NepcoHaa 110 TeMH CBbP3aHH C:

o  ¢duHaHCOBA TCOPHS U NIPAKTHKA;

O  yhpaBiCHUE Ha PHCKA;

©  HOopMaTuBHaTa ©Oa3za WMall¥ OTHOWIEHHME KbM JEHHOCTTA Ha KOJICKTHBHHUTE
WHBECTHITMOHHH CXEMH;

o  uHbOpPMAITMOHHHN TEXHONOTHH U CHIYPHOCT;

o  Jpyru.

e PeryisdpHu cpelmy MEXIy OTAC/IMTE Ha YMpPaBAsSBAaLIOTO JPYXKECTBO 3a OOMsHA Ha OIHUT,
BIICUATJICHHS U TPEIOPHKH, 10 OTHOMIEHHE HAa M3TOYHUITNTE HA PUCK H THPCEHE HA PEINCHHUs 3a
yIpaBJIeHHETO U MUHIMU3HPAHETO UM;

e Exeromnu cpOeceBaHHs U OIICHKA Ha IEPCOHANIA;



e [lognbpxaHe Ha OTBOPCHHM, OTKPHTH KOMYHHKAIlMH MEXIY Pa3IuyHUTC OTACIH B
YIIPaBIISIBAIOTO APYKECTBO;

Texnon02uuny puckoge - ToBa ca PUCKOBETE CBbP3aHHU CbC 3aryOH, 00YCIOBEHU OT HECHBBHPIICHCTBOTO
Ha H3I0/3BAaHUTE TCXHOJOTHH - HEaACKBATHOCT Ha NMPOBCKIAHHUTE OIICpallHH, JHIICA HA MPCIU3HOCT Ha
METOAUTE Ha 00paboTKa Ha TAHHUTE, HUCKO KaueCTBO Ha U3MNOA3BAHUTE JaHHU.

Memoou 3a ynpasieHueno Ha MexHoa0ZuiHume pucKoge:
e ApxuBupaHe Ha nHpopmaunoHHata cuctema Ha I “AJIBAHC BB3MOXHOCTHU B HOBA
EBPOIIA” ;
e [lIpomnenypa 3a BB3CTaHOBSABaHE Ha paborocnocobHOoCcTTa HA MH(OpManuoHHaTa cucTeMa Ha @
“AJIBAHC Bb3MOXHOCTH B HOBA EBPOIIA”;
e OpraHu3anusg W YNpaBjeHUC Ha AOCTbMa HA NOTpeOHTEANTE N0 HMH(OpMAIlOHHATa CUCTEMa Ha
KOJICKTUBHUTE HHBECTHLIMOHHHU CXEMH:

o JlepunupaHe Ha pa3jin4YHU KjlacoBe HH(GOPMAIUS ChbXpaHSIBaHa B Y TIPABJSBAIIOTO APYIKECTBO.
o JlebuHupaHe Ha HMBA Ha JOCTBII Ha CIY)XKUTCIUTE HA YMNpaBAABAIIOTO APY)KECTBO CIIOpE]
JUTHKHOCTHATA UM XapaKTepUCTHKA.

Puckose na odxpviucagauiama cpeda - TOBa ca pUCKOBETE CBBP3aHU € BH3MOXKHUTE 3aryOu. CBbp3aHHu C
U3MCHEHUS B cpellata oT HeduHaHCOB XapakTep, B KosTo onepupa 1P “AJIBAHC Bb3MOXXKHOCTU B
HOBA EBPOIIA™ - n3MeHCHHS B 3aKOHOJATEJICTBOTO, MOJUTHYCCKH H3MCHEHHS U H3MCHEHHS B
JaHbyHaTa CHCTEMA.

Memoou 3a ynpas.ienue Ha PUCKOBEHe CEBPIAHI C 0DKDBIHCABALUUAMU CPEOa.

o T[loanwpkade Ha akTyanHa 0a3a maHHM ¢ HOPMATHBHATA perjlaMEHTALMS, UMalla OTHOIIICHHE
kbM aeitnoctra Ha 1O “AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA™:

e U3non3paHe Ha BHHLIHKM KOHCYJITAHTH M FOPUAWYECKHA KAHTOPH B ciydad Ha HeoOXOIUMOCT 3a
HMILTEMEHTHpAHC Ha HOPMATHBHHUTE H3HCKBAHHS CHPSMO ACHHOCTTa Ha YIIPaBJISBAIOTO
JIPYKECTBO BbB Bpb3ka ¢ ynpasinenuero Ha JI® “AJIBAHC BB3IMOXHOCTU B HOBA
EBPOIIA™:

e BsemaHe Ha aKTMBHO yuyacTHC B NYOJMYHHTE OOCHKAAHHS MO OTHOIIEHHWC TUTAHHPAHH
NpOMCHH B HOpMaTHBHarta ypenba, Kacaemia JACHHOCTTa Ha YMpaBisSBALIOTO APYKCCTBO BHB
BpB3Ka ¢ ympasnenuero Ha Id “AJIBAHC Bh3MOXIIOCTH B HOBA EBPOIIA”,

Puckose om dhuzuyecko emeuiamencmeo — ToBa ca PUCKOBETE aCOUMHPAHU ChC 3aryOu, B CIIE/ICTBHE HA
HEIMOCPEACTBCHO (H3MUecKo BMemaTencTBO B aecitHoctra Ha JI® “AJIBAHC B'B3MOXHOCTHU B
HOBA EBPOIIA” — rpabex, TepopHUCTHYEH aKT, HEMO3BOJIEHO INMPOHHWKBAaHE B HH(DOpPMAIHOHHATA
cucrema Ha J1® “AIBAHC BB3MOXHIOCTHU B HOBA EBPOIIA” wimm YnpagsisaBamoro [{pyxecTBo.

Memodu 3a ynpagieHue HA PUCKOGeme OM hU3uLecKko 8MeulamesiCmeo.

e (CkIIoYBaHE Ha JIOTOBOP C OXpaHHTenHa ¢HpMa 3a OCBINECTBsIBaHE Ha 24-4yacoB HaOroIEHHE
U KOHTPOJI HA NOMEUICHUATA B KOUTO C€ HaMUpaT TCXHOJIOTHYHUTE CPEJCTBA M apXHBHTC Ha
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yIpaBIsSBalllOTO  JIPY>KECTBO BBB Bpb3ka ¢ ympaieHwero Ha J&d “AJABAHC
BBH3MOXHOCTHU B HOBA EBPOIIA™;

e [IpodmiakTrka Ha peryispHa 6aza Ha BbBEACHUTE CHCTEMH 32 HAOJIOACHHE U KOHTPOI,;

e Pazpaborpane Ha mpoIlelypa 3a eBaKyallusi Ha CJY)KUTEJIHTE B CIydyauTe Ha HEMOCPEICTBEHO
¢uzuyecko BmematencTBo B Aefinoctra Ha 1O “AZIBAHC BBHB3MOXHOCTU B HOBA
EBPOIIA”;

o [llponenypa 3a noxnanBaHe Ha HHUUAECHTH.

IIposenenure Habmonenus ot OTiaea 3a ,YipapileHue Ha pHCKA”, CBBP3aHU C GBIMPEUiili:
onepanuoHer PUck ONIPENENT CTENEHTa Ha PUCK. CBbp3aHa ¢ nefiHocTTa Ha Qonla KaTo HUCKA.

HpOBC}IGHI/IH 3a0bI00UCH AHAIM3 HA BCHUKU ACNEKTH HA @BHIMHUA onepariorRers PHCK, Ha KOHTO €
MOJIJTOKEHA AEHHOCTTA Ha HOFOBOPHHH (I)Ollll, ITOKa3Ba CPEQH(I CRICNeH HA EBHIUEHR PUCK.

BpBenenu ca KOHTPOAHW MPOUEAYPH, KOWTO B JOCTaThYHA CTENEH OrpaHuyaBaT ONEPAaTUBHHUS PUCK U
OCUTYPsIBaT IIPO3PAYHOCT ¥ A00Opo KopHopaTUBHO yrpaBieHue. Cielu ce 3a HOpMATHBHUTE U3MEHCHHS U
ChOTBCTCTBUE.

IIpes TpuMeceuneTo He ca KOHCTATHpaHH NPOSBICHHSA Ha ONEPAaTHBEH PHUCK, HHTO HapyIEeHHUs Ha
BBTPENIHATE NpaBunia U npoueaypu. He ca naeHTUdUIMpaHd HOBY CIEMEHTH Ha BhTPCILEH HJIM BBHIICH
OTIEPAIlHOHEH PHCK.

4. JTUKBHUJIEH PUCK.

JIukBUAHUAT puck Ha ¢OHIA ce YIpapisBa ChIVIaCHO mpHeTH .JlpaBuia 3a noanpbxkka H
ynpasieHue Ha nukeugHute cpencrsa Ha JI® “AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA™.
OCHOBHM NPUHUMNK NPH YNpaBJICHAE Ha TUKBUIHUS PUCK Ca:

® KOHTPOJI BbPXY JIMKBUIHOCTTAa Ha DoHa;

e criasBaHe HA MNPaBWATa, 3aJ0XKCHA BHB BBTPEIIHHTE IOKyMEHTH Ha ®OHIa, KakTo H
W3UCKBaHHATA 32 JIHKBUJIHOCTTA, PETTaMCHTHPAHH BBB BCHYKH 3aKOHOBH M IT0/I3aKOHOBH
HOpMaTHBHYU akrose, kacaewu [P “AJIBAHC BB3MOXHOCTH B HOBA EBPOIIA™;

® IIOCTHUraHE Ha ONTHUMAJIHA JIMBepcH pHKaus Ha HHBECTULIMOHHUS nopTdeiti:

® aHAJIM3 U aJCKBATHO YNPABACHHE Ha NAPUUHUTE NOTOUH;

® IJIAHHPAHE HA U3BBbHPEAHUTC 0OCTOATEIICTBRA.

VYnpaieHueTo Ha TUKBUIHOCTTA CE U3BBPIIBa TOCPEACTBOM:

o E)XeTHEBHO CIIC/ICHE W aHAIN3 HA CTPYKTYpaTa Ha aKTUBUTE 11O BUIOBE U MaTypPHUTET;

¢ ExXeHEBHO CleeHE B aHAIU3 Ha CTPYKTYypaTa Ha IaCMBHUTE 110 BUAOBE U MaTypHUTET;

o [ xeTHEBHO ClIeICHE Ha BXOIAIUTE ¥ W3XOASIIMTE NApHYHH TOTOLH;

e IlombppkaHe Ha ONTHMAJICH pa3Mep Ha MapU4HW CPEACTBA M JPYTH JIMKBUJHH AKTUBH C 1l
rocpeliiale Ha 3abKeHusTa Ha DoHNa:

e II3BppmiBaHe Ha NPCAWHBECTHITMOHHM aHAIM3HW 332 NOTCHIUANHOTO OTPakeHHE Ha
ocbuiecTBABanuTe 0T DOHAA WHBECTHUMH BbPXY CTPYKTypaTa, JUKBHHOCTTA, npodmia Ha
pHCKa ¥ BB3BpallaeMoCcTTa Ha nopTdeiina na QPonna.
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eB cuma or 01.01.2023 r. e eXerogHo IpPOBEKIAHE HA CTPEC-TECTOBE 3a JIMKBHIHOCT.
[Mocnennuar TakwsB Ocmie mpoBencH Ha 05.04.2024 um pe3yntaTHTE OT HETO IOKasBar, Ye
JTMKBUAHATA cuTyanus Ha GoHJa ¢ aJeKBaTHA ¥ TOHM ca B ChCTOSHHUC Ja H3IBIHH J0IOBOPHHUTE
CH 3aJIbIDKCHHS KBbM CBOUTC KIHEHTH B Clyyay Ha oOpaTHH M3KylMyBaHHA. B TO3M CMHUCHI
pHUCKOBETC OT HapylieHHe Ha HopMmaTHBHaTa ypenbda ca MHUHUMU3upand. [lopamgu
koncratTupaHoro npu nposencHust CTJI, He ca OTNpaBeHW NPENOPEHKH 3a H3BBPUIBAHC HA
IOPOMEHH B TOMUTHKUTE, CHOTBETHO METOJNOJOTHATA W MOJEIUTE, U HE C¢ Hajara
IpEANpPUEMAaHETO Ha KOPUTHPALIY MEPKH, ChOTBETHO HE ¢a IPCANIPHUETH TaKUBa.

ITpes roguHara obuiara CTORHOCT Ha 0OpaTHUTE M3KyNyBaHHUs HA (oHAa ca B pazMep Ha 4 388 647.35
JB., JOKAaToO 3aliucBaHUsTa ca B pasMmep Ha 78 344 799.13 nm. [lapHunuTe cpelcTBa KBM Kpas Ha
roaunarta ca 8.65% oT akTuBHUTE Ha doHaa.

KuM mMoMeHTa Ha M3rOTBAHE Ha HACTOSALUS OTYET HE CLIIECTBYBAT TCHACHI MU, o0cTOoATEIICTRA

HIIH PHCKOBC, KOHTO OMXa JIOBCAY WM 3@ KOWTO HMa OCHOBaHWE Ja ce CMSATa, 4e Ie JoBeaaT Jio
CBIICCTBCHO NNOBHUIaBAHE HJ/IM HaMaliaBaHC Ha TMKBUIHOCTTA Ha ®oupa.

5. PUCK OT KOHIIEHTPAIIHAL.

(D
(2)

(3

4

)

(6)

YnpasnspawoTo [IpyxecTBo HE MOXKE a HHBECTHpA [I0BeYE OT 5 Ha CTO OT akTuBHUTe Ha POHJA B
1IPEXBBLPsiEMH LIEHHH KHIKA WM B MHCTPYMEHTHU Ha ApHYHMS Ha3ap, H34afcHHU OT €AHO JIHLE.

YnpasnagBaioTo Apy:kecTBO HE MOKe J1a MHBECTHPA NoBeue oT 20 Ha cTo oT akTuBUTe Ha Donja
BB BJOrOBE B €/1HO nuile mo wi. 38, an. 1, 1. 6 ot 3JJKHUCJITIKNA.

PuckoBara ekcnosuumusi Ha DoHZa KBM HacpellHaTa CTpaHa N0 CHAENKa ¢ H3BBHOOPCOBO
TBHPryBaHd ACpUBaTHMBHM (PUHAHCOBM HWHCTPYMEHTH, HE MOXE Ja HaJABHLIABA HHUTO €AMH OT
C.1e1HUTE MparoBse:

1). 10 Ha cTO OT aKTHBHTE, KOTaTO HAcpEIIHATa CTpaHa € KpeAMTHA MHCTUTY UM no wi. 38, an.
1. 1.6 ot 3JKUCIITKY mn
2). 5 Ha CTO OT aKTHUBHUTE - B OCTAaHAJIMTE CIIyyaH.

YnpaBisBaloTo ApYXecTBO Moxe jga umHBectHpa no 10 Ha cTto oT akTuBuTe Ha DOHAa B
TOPEXBBPISCMH LEHHU KHWXXA WJIM B MHCTPYMEHTH Ha MapH4HUs Na3ap, U3HAJCHU OT ¢AHO JHIE,
MpH yCIIOBHE 4€ 00lIaTa CTOHHOCT Ha TE€3M MHBECTULMM B JMLATA, BbB BCIKO OT Kouto DOHIBT
MHBECTHPA MIOBEUE OT 5 Ha CTO OT CBOUTE aKTUBHK He Haapuwana 40 Ha cTo oT akTuBUTE Ha DoHa.
OrpaHHYEHHETO O U3PEHEHHUE MBPBO HE CE IPHiara OTHOCHO BJIOTOBCTE B KPEIUTHU HHCTUTYIHH,
BBPXY KOHTO C€ OCBUIECTBABA NPYJICHNMUAIEH HAA30p, KAKTO M KbM CHCJIKHUTEC ¢ M3BBHOOPCOBO
THPryBaHH JCPUBATUBHH (PHHAHCOBH HHCTPYMEUTH C T€3H HHCTHTYLHH.

OcBeH orpaHvueHusTa mo an. 1 - 3 obuiara cToiiHOCT Ha wuHBecTHLMHTe Ha DoHIa B
NPEeXBBPISCMH [CHHU KHHXA WA HHCTPYMEHTH Ha MapuyHus mazap, H3JaJCHH OT €IHO JHIE,
BJIOTOBETE ITPH TOBA JIAIE, KAKTO M €KCMO3MLMATA KbM CBUIOTO JHIE, BE3HUKHANIA B pe3yiTaT Ha
CIENKN C H3BBHOOPCOBO TBHPIyBaHM JepUBATHBHH (PHHAHCOBM HHCTPYMCHTH, HE MOXE [Ja
gansumasa 20 Ha cro oT akTHBUTE Ha DOH1a.

Vnpasnsgsamoro [lpyxecTBo MOXe Aa uHBecTHpa 10 35 Ha cTo OT akTuBHMTe Ha DOHIA B
IIPEXBLPJIICMH UEHHH KHHM)KA U MHCTPYMEHTW Ha MApHUHMS nasap, U3JajeHd OT eIHO JIHUIE, aKo
UEHHATE KHI)KA W MHCTPYMEHTUTE Ha MapuyHUs Ta3ap ca HW3JaJCHM WM TapaHTHPAHH OT

12



(7
()

)

(10)

(an

(12)

(13)

(14)

(15)

Penrybnuxa bearapus, ot apyra abpxkasa dieHKa Ha EBpONEHCKUS ChIO3, OT TEXHH pPErHOHATHH HITU
MCECTHH OpraHd, OT TpeTa Ibp:KaBa WM OT MyOnMYHAa MEXIyHApOAHA OpraHu3anus, B KOATO
YICHYBa [IOHE €/1HA AbPXKaBa YICHKA.

IIpexBbpiisseMUTE LICHHU KHM)Ka ¥ MHCTPYMEHTHTE Ha IAapUYHHUS Ma3ap Mo an. 6 He ce B3eMmaT
IPEABHUJ 3a LEIUTE Ha OTPaHUYEHHUETO 1O an. 4.

WHBecTUIIHOHHUTE OrpaHuyeHus no an. 1 - 6 He morar ga Opgar komOuHHpanu. Oblara
CTOMHOCT Ha MHBECTUIIMHUTE B IPEXBbPJIAEMH LIEHHH KHHXA WM HHCTPYMEHTH Ha MapHYHUs Hasap,
U3JaJiCHU OT €JIHO JIMIIC, BJIOrOBETE [pH TOBA JIHLE, KAKTO M EKCIO3UIHATA KbM CBILOTO JIHIE,
BB3HUKHAJIA B PE3yJITAT HA CACJIKK C AePUBATHUBHH (PMHAHCOBU HHCTPYMEHTH ChIJIacHO ail. | - 6, He
MO’Ke Ja HaJBHIIIaBa 35 Ha cTo oT akTHBHTE Ha (DoH1a.

JlpyxecTBaTa, BKJIIOYEHH KbM €IHaA rpyna 3a lLeIUTe Ha ChCTaBiHe Ha KOHCOJIUAUpaH (UHAHCOB
OTYET CBIJIACHO IIPH3HATHUTE CYETOBOJHM CTAaHJAPTH, CE€ pasriexnar Karo €JHO JHIE NpH
TIpUJIaraHe Ha orpaHuyeHusTa no an. | - 8.

OOmara CTOHHOCT HAa MHBECTULMHTEC B IPEXBbPJSEMH LEHHH KHHM)KA MJIM HHCTPYMECHTH Ha

HapyyHUs nasap, EMUTHPaHHU OT APYIKECTBATa B €HA Ipyna, He MoxKe Ja HanBuinasa 20 Ha cTO OT

CTOMHOCTTA Ha akTUBKTE Ha DOHAA.

ITpyn u3uMcnsBaHe Ha pUCKOBaTa excros3uius Ha QOHIa KbM HAcpEllHATa CTpaHa. ce H3I0JI3Ba

NOJIOXKHTENHATA Ma3apHa CTOHHOCT Ha M3BBHOOPCOBO THPIYyBaHHs AE€PHBATHBCH AOrOBOP C Ta3u

HacpeuiHa ctpaHa. [losnnuure Ha @oHa B JIepUBAaTUBHU HHCTPYMEHTH € €/1IHA U ChIllA HACpCIIHA

crpaHa MorarT Ja Obaar HETHpPaHH, akO YINPaBABaAIOTO JPY)KECTBO MOXKE Ja TrapaHtupa

MpUlaraHeTo Ha ClIOpa3yMEHUsATa 3a HETUpaHe C HacpellHaTa cTpaHa oT uMmeTo Ha donna.

HetupaHe moxe na Obae H3BBPINEHO CaMO Ha €KCIIO3HIUH B H3BBHOOPCOBO TbpryBaHU

JlepHBaTHBHH HHCTPYMEHTH C €JIHA U ChIlla HacpelHa cTpana. He ce paspewiaBa HeTHpaHe ¢ Apyrd

€KCMO3ULHH Ha KONEKTUBHATA UHBECTUIIHOHHA CXEMa KbM ChIIATa HACPELIHA CTPaHa.

Ilpu u3umncnsaBane na puckoata excro3unus Ha QoHIa KbM HAacpeulHaTa cTpata Y npasfisiBalloTo

ApY’eCTBO B3eMa [MpE}BU/JA OrpaHHYeHHATa Mo al. 1 — 3. ako cbllecTByBa OOe3IICUeHHE.

OO0e3neueHNETO MOXe ja Oble OTPA3EHO NO HETHA CTOMHOCT, ako Y1pasjsnBallOTO APYKECTBO

MOJKE Jia rapaHTHpa MpUlaraHeTo Ha CIOpa3yMEHUSTa 33 HETHPaHE C Ta3HM HacpellHa CTpaHa OT

umeto Ha Qoxpa.

V]I u3uncnsBa OrpaHUucHUATA 33 KOHICHTpalMs Ha emutenta no an. 1-10 BB3 ocHOBa Ha

0azoBaTa €KCMO3HMUMUA. Bb3HMKHANA Ype3 H3MOA3BAHETO HAa JIEPUBAaTHBHH (PMHAHCOBU

HHCTPYMEHTH CHIJIACHO METOJA HA TIOCTUTE 3a/IbJIKEHHU.

TTpu u34KCIEHHETO Ha puckoBa excriozunus va @OHJIA kbM HacpelHa crpaHa 1o H3BbHOOPCOBO

TBPIyBaH JE€PUBATHBEH MHCTPYMEHT Io al. 4 u 5, Y/1 TpsAdBa Ja BKIIOYBAT IIPU HM3YHCIICHHATA

BCSAKAa PUCKOBAa €KCIO3MUMS KBM HacpeulHa CTpaHa No H3BLHOOPCOBO THPI'YBaH ICPHBATHBEH

HHCTPYMEHT.

VipassBaIo Jpy>KecTBO, ASHCTBALIO 3a CMeTKA HAa BCHYKH YIPaB/SIBAHH OT HEro (OHIOBE, HE

MOXe Ja TpuAoOMBa akIMM C MNpaBO Ha raac, KOWTO OHMxa MY MO3BOJMIIM Ja YIpaxHABA

3HAQYMTENHO BIMSHHE BBHPXY YIIPABACHHETO HAa €MHTeHT. POHABT CHUIO Taka, HE MOXE Ja

IpHI00MBA IIOBEYE OT:

1. Aecer Ha CTO OT aKkiKMKTe O3 MPABO Ha I1ac, U3AICHHU OT €/1HO JIHIIC;
2. mecet Ha CTO OT OOJIHTaliMUTE WIH JPYrd JBJITOBU LICHHH KHUXKA, H3JaJ€HH OT €IHO JIUILE,
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(16)

(17)

(18)

(19)

(20)

(21)

(22)

24)

(25)

3. ABameceT W IIET Ha CTO OT JSUTOBETE Ha €HA U ChIlla KOJCKTHBHA MHBECTHUIIMOHHA CXeMa
WK JApYro NpeaupusiTHe 3a KOJEKTUBHO HHBECTHpAHE, KOETO OTroBaps Ha
n3ucKBaHuATa Ha wi. 4, ain. 1 ot 3AIKUC/IIKU;

4. neceT Ha CTO OT HHCTPYMEHTHUTC Ha MapHuHuUs 1a3ap, U3AaleHH OT €JHO JTUIIE.
Orpanungenusita mo ai. 15, T. 2, 3 u 4 He ce mpuiaraT, KOTaTo B MOMEHTa Ha TpunoOHBaHE Ha
ITIOCOYEHNUTE MHCTPYMEHTH Ympasassamoro [pyxectBo. nedcTBamo 3a cMeTka Ha QoHzma, He
MOJKe J1a U3YHCIIH OpyTHATa CyMa Ha JIbATOBHTE IIEeHHHW KHIKA, HA MHCTPYMEHTHTE HA TapUYHUS
masap WM HeTHATa CTOMHOCT Ha eMUTHPAHHUTE LIEHHU KHIKA.

Yupasnssaioro Jlpy>kecTBo Moke Aa HHBecTHpa He noBede oT 10 Ha cTo ot aktuBuTe Ha PoHOA
B JSITOBETE Ha €IHO M ChULO MPEANMPHUATHE 32 KONEKTUBHO MHBECTHpaHe 1mo wi. 38, aim. 1, 1. 5 oT
SAKUC/IIIKH, He3aBHCHMO AaJiH € CbC CeAaNnHUUIE B IHPKABA YICHKA UJU HE.

OOmuaAT pazMep Ha HMHBECTHUHHTE B JAJIOBE HA IPEANpPHATHS 3a KOJEKTHMBHO HHBECTHpAHE,
pa3MUYHU OT KOIEKTHBHA HHBECTHLHOHHA CXEMa, HE MOXe Aa HaaBHwasa 10 Ha CTO OT aKTHBUTE
Ha ®ouna.

Ilpn ckmouBaHe Ha peno-cacNKu, PUCKOBAaTa €Kcno3uiiMa Ha Donaa KbM BCAKA OTIETHA
HaCpelIHa CTpaHa He Moe [a HaixBBpisa 10 HA €TO OT aKTMBHTE MY. KOraTo HacpelrHaTta cTpaHa
e 6amka no 4wi. 38. an. 1, 1. 6 ot 3JAKUCIIKHA 1 5 Ha ¢TO OT aKTHBUTE B OCTAHANHTC CIIyYaH.
DoHABT MOXKC ;1a HHBeCTHpa He moBeue OT 10 Ha CTO OT AKTHBHTE CH B JIPYTM NPEXBBPIISEMH
LUCHHY KHHXA W MHCTPYMEHTH Ha APUYHHUS TIa3ap M3BBH Te3u no ui. 38, an. 1 ot 3AKHUC/IIIKN.
®oHabT He MoKe Aa NprloOKBa LIEHHH (ONaropoHu) METIH U cepTH(HUKATH BbPXY THAX.

OOmara cTofiHocT Ha ekcmosunusira Ha oHma, CBbpP3aHa ¢ JIEPUBATHUBHH (HHANCOBH
HICTPYMEHTH. HC MOKe J1a OBbJie TI0-ToJIsSIMa OT HeToBaTa HeTHA CTOMHOCT Ha akTHBHUTE.

DoHbT MOXKE Ja WHBECTHpa B JCPHBATMBHM (PUHAHCOBH HHCTPYMEHTH NpH Cnassaiic Ha
orpaHuueHusita no ai. §-10 u mpu ycroBHe 4e eKcro3unusTa KbM 0a30BUTE aKTHBHM 0010 HE
HAAXBLPAS HHBECTULIHOHHHUTE OTpaHn4eHH 110 ajl. 1-10.

OrpannyeHisTa MO TO3M pa3fel He ce IpujaraT, KoraTo ce YMpakKHsABaT MpaBa Ha 3aIKCBaHe,
IPOM3THHALLM OT MPEXBLPASEMH LEHHHU KHHXXA M HHCTPYMEHTH Ha MapuuyHus nasap, KOUTO ca
yacT OT akTuBuTe Ha Douja.

B cnyyaute u npu ycnosusarta ceriiacHo 4. 50, aim. 2 u 3 or 3JKUCAIKHU orpanuuenusra mo
an.1-10, an. 17 u an.18 morart aa He ce mpunarat 10 6 Mecelia OT NMoJjlyyaBaHe Ha pa3pelleHHeTo 3a
OpraHusupase W ynpasieHue Ha DouIa, KakTo W B ciaydail Ha npeoOpasyBane, B K0eTo DoHIBT
ydacTBa KaTo MpuemMallla KOJeKTHBHA MHBECTUIIMOHHA cXeMa, 3a KosiTo KoMucHsTa € KOMIIETEHTEH
opran — 10 6 Mecella OT JlaTaTa HA BIMCBAHE Ha CNHMBAHETO WJIM BIWBAHETO B CHOTBETHHS
PETUCTBP.

HpI/I HapymIeHne Ha TOPEIMOCOYCHUTC HWHBCCTULUHOHHUTE OrpaHUYCHUSA 10 IPHYMHH H3BBH

KOHTPOIa Ha YIPapisBaIlOTO JPYXKECTBO. TO € JIIbXHO B 7-1HEBEH CPOK OT YCTAaHOBSIBAHE Ha
HAapyIICHUETO da YBEOOMHU KoMmucuara v aa MPUBEIC AKTUBHUTE CH B CHOTBETCTBHE ¢ M3HMCKBAHUsITa Ha
3aKOHa N0 6 Mecena ot HU3BBPIIBAHETO HA HAPYILUEHUETO.

1Ipe3 rogmHara €XeTHEBHO C€ IpoclelsBa 3a MPEBHIIABAHE HA MPHETHTE MAKCHMAIHO IOIYCTHMH
3aKOHOBH M OIpPENENECHH C BBTPELIHUTE IIPaBWia TPaHULM Ha KOHIEHTpAIUsS Ha HHBECTHIHHTE B
pasnuyHu (PUHAHCOBH MHCTPYMEHTH U TpynH. [leno3uTu B pa3inuuHi OaHKU - KbM KpaA HA 200UHAME
cpounume u Hescpounu oenosumu ¢ 6anku ca 0.00%.
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J6wama cmolnoci HG UHGECMUUUUME € RPEX@uPIAeMY WEHHU KHUICA, eMUMUPARU oM
Opycecmsama é eOHa zpyna, He Hadgumasa 20 va cmo om crmoliHocmma Ha akmusume Ha Donoa.

llcmm KHIARS, eMUTHDARY 0T
.'lp_vmecma'm B CiHA l'[))‘ll‘d
L PZU 9.12%

a1 8 noprdeitan

Obwanma cmoliHocm HE BHEECIMBYLL 8 THKA, 858 CAKO omi koumo LoHOvm UHsECHMUPA Hogeye om 5
HO COIO O CROUME AKIMHEH, He nadsuiuasa 40 na cmo om axmugume 1 PoHda.

JlefHOCTTa 110 YNpaBIEHUETO HA PUCKOBETE CE M3IBLPLIBA CKCJAHCBHO, KaTO Ce cla3BaT BCHYKH
HOPMATUBHYU U3UCKBAHUS ¥ BHTPCIUHUTE MpaBuia 3a ynpasieHue Ha pucka. [Ipu ollenkara Ha pricka ce
NIPWJIATAT TIOAXOMSINM M3MEPUTENH, KaTo CTOHHOCTHTE MM C€ aHANHW3UpPAT €XEJHEBHO M CE CIeIST
OTPaHMYCHHATA U AelcTBalUTE AUMUTH. MHpopMmalusaTa e akTyasiHa KpMm 31.12.2024 r.

1ipes 200unama He ca KOHCMAMUPAHY HAPYIEHEA HA 20PENOCOYEHIME MU,

> JIMMHTH 32 MAKCHMAJHO-10YCTHMA 3ary0a

IIpennaram omobpenute or ChbBETa HA IMPEKTOPUTE JTUMHUTH 3a MAKCHMANHO-0MYyCcTHMa 3aryba oT
JaneH GuHaHcoB akTUB kbM 31.12.2024 r. na ocranar Ge3 mpoMsHa | 3a CACABALIOTO TpUMeEceUHe, KakTo
clleBa:

* 33 aKUMM Ha ApPY’¥KECTBa, AOMYyCHATH J0 MJIM ThPIyBaHM Ha pery;upad nasap - ao 2.00% ot
CTOMHOCTTA HA AKTHBHTE;

* 33 aKUUM HA JIpYXKeCTBa, THPIyBaHU Ha peryupan na3ap, pa3jiiycH o1 To3u 1o wi. 152, an. l u
2071 3aKkoHa 3a nasapuTe Ha PUHAHCOBU HHCTPYMEHTH — 10 1.5% 0T cToHHOCTTA HA AKTHBUTE;

* 33 O0IMrauMy U HHCTPYMCHTH Ha Napu4HHs 11azap — A0 2.50% oT cToHHOCTTa HA AKTHBHTE;

* 3a yyxaecTpaHHH obnuraunu — 10 1.75% ot cToiiHOCTTA HA AKTHBHTE;

* 32 HACKOPO U3Ja/IEHH NPEXBbPIIIcMU EeHHU KHUKA — /10 2.00% 0T cTOoHHOCTTAa HA AKTHBHTE;

* 32 IEpUBATMBHH (PMHAHCOBU HHCTPYMEHTH — /10 5% OT CTOHHOCTTA HA AKTUBUTE;

* 33 XC/UKUpALUM HHCTPYMEHTH, NPUAOOUTH C IEN NpsAka WM MHAMPEKTHA 3aliuTa OT Ia3apeH
PHCK, C U3KJIIOYEHHE Ha ONUKK U dioybpeH - 10 S% 0T CTOIHOCTTa HA AKTHBHTE,

IIpes rpumeceyreTo HE Ca KOHCTATHPAHN HaPYIUCHHA HA FOPCIIOCOMCHHTS ARMWTH, HHTO Aocrarade Ao 85% or

MAKCHMAAHO AQITYCTHMATA CEIA4CHO TAX ,7.’!1:}152.

HacroamusaT roguinesn otder € u3rorsed Ha 27.03.2025 r. ot otaen ,,YupaBieHUe Ha pucka’ B
Y] “KAPOJT KAITUTAJI MEHUJDKMBHT™ EAJl u e npeacraBed 3a pasriexjaane Ha CbBeTa Ha
mupexropure Ha Y] “KAPOJT KAITUTAT MEHUJUKMBHT™ EAJ] u ono6pen wa 27.03.2025 .

3a oTaen .Y paBjieHHE Ha pUCKa™:
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