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I'oouuu-tWlm om1.Jem e c'bcmaeeH cb21iac1Jo 1111. 61, a11. I om flpaeunama 3a ozteHKa u 

ynpaeJ1e1-1ue 1-1a pucKa 1-1a J.(020eope11 fjJouo ,,AJ.(BAHC 113TOLJHA EBPOIIA ". 



,D;or oBopeH cpoH,n: ,,A,D;BAHC I13TOlIHA EBPOIIA " pa.3noJiara c npamrna 3a oueHKa II ynpaBJieHIIe 

Ha pIIcKa, npIIern: OT Cn BeTa Ha ,n:IIpeKTopIITe Ha Y.U " KAPOJI K A IIH T A JI MEH I1,ZPKMbHT" EA,D; 

(YnpaBmrnamoTO ,n:py )l(eCTBO), II3MemrnII II .D:OII'bJIBam1. llpaBIIJiaTa II npoMeHIITe B DIX ca o,n:o6peHII OT 

KoMIICII.5ITa 3a <l>IIHaHcoB Ha,n:3op. llocJie,n:HaTa HM aKT)'amnau;II.51 e II3BnprneHa Ha 06.10.2023r. 

llpaBHJiaTa 3a ynpaBJieHIIe Ha pHCKa perna.MeHTHpaT noJIIITIIKHTe II npoue.n:ypHTe 3a 

II,n:eHTIIcpHUIIpaHe, H3MepBaHe, aHaJIII3 H ynpaeneeue ea pIICKOBeTe, CB'bp3aHII c nopTcpe:l1Jia Ha 

,n:oroBopeH cpoH,n: " A,D;BAHC I13TOtIHA EBPOITA ynpaBJI.5IBaH OT Y,D; ,,KapoJI KarrnTan 

MeHII.D:)KM'bHT" EA,D;. 

llpaBIIJiaTa 3a ynpaBJieHHe Ha pHCKa ca 4aCT OT lfHBeCTIIJ:J;IIOHHaTa noJIIITIIKa Ha ,D;<l> "A,D;BAHC 

I13TOlIHA EBPOllA'', K0.5ITO e onHcaHa s TipaBnnaTa Ha cpoH,n:a. 

I. OPI'AHH3AIJHOHHA CTPYKTYPA B Yl1 "KAPOH KAIIHTAH MEHHJI)f{MhHT" EAR. 
CBbP3AHA c YIIPABDEHHE HA PHCKA HA JI<I> "AJ1BAHC H3ToqnA EBPOIIA ". 

OpramnaI(HOHHaTa crp KTypa B Y.U 'KAPOJI KAllHTAJT MEHI1)J,)KM'hHT E A,D;, CB'bp3aHa c 
ynpaBJieHHeTO Ha pHCKa e TµHH3MepHa: 

1. CoBeT Ha .UHpeKTop1ne. 
2. l13IJbnHHTeneH .nwpeKTOp. 
3. CJIY)l(HTeJIH pa6orel.IlH no .uoroBop B ynpaBJI.5IBamorn ,n:py)l(ecrso. 

Co6em'bm Ha oupe«mopume H 1a CJie,n:HIITe OTfOBOpHOCTII no ynpaBJieHlle Ha pHCKa: 

•:• llpueMa npamrna 3a ynpaBJieHIIe Ha pIIcKa II cJie,n:II 3a rnxHaTa aKTYaJIH3auasi. 

•!• Onpe.nem.1 pHCKOBaTa noJIIITIIKa Ha KOJieKTHBHHTe IIHBeCTIIUHOHHH cxeMn Fi KnHeHTCKH 

nopT<}>etf H KOHTO npaBJI.5IBa. T.51 MO)l{e .n:a 60,n:e: 

al KOHcepeanrnHa; 

61 MepeHO-KOHCepsaTHBHa; 

al yMepeHO-pHCKOBa; 

r / BHCOKO-pHCKOBa' 

.n:) KOM6HHaUIDI OT ropenocotieHHTe. 

•!• KoHTpOJIHpa pHCKOBHTe cpaKTOpB 3a KOJieKTHBHlne HHBecntUHOHIDI cxeMH H KJIHeHTCKH 

nopTcpeHJIH qpe3 06C'b)l(,UaHe Ha J(OKJia,n:H, BHeCeHH OT 1:13ffbJlHHTemm51 ,n:HpeKTOp H B3eMa 

pernemrn B rpaHJiUHTe Ha CBOllTe n paBOMOI.IJ:H.51. 

•:• l13BoprnBa nepHo,n:Ht:JeH e)l{ero,n:eH nperne.n ea DOJUITHKHTe H crpaTer HHTe 3a ynpaBJieHHe Ha 

pHCKOBeTe. 

•!• B3eMa perneHH.51 3a Ka,n:poeo, cocpTyepHo H .npyro ocurypH.BaHe Ha ,n:e:l1HOCTHTe no ynpaBJieHHe Ha 

pHCKa. 

•!• CJie,n:H 3a cna.3BaHeTo Ha npaBHJiaTa 3a ynpan11em1e Ha pucKa H yqacTBa aKTIIBHo B npoI(eca no 

ynpaBJieHHe Ha pHCKa. 

H 3ll'bJlllUmellllURm OupeKmop Ha ynpaBJUIBaI.UOTO J.J;py)l(eCTBO HMa CJie,n:HIITe OTfOBOpHOCTH no 
ynpaBJieHHeTO Ha pHCKa: 

~· OpraHH3Hpa pa6oTaTa no npaBHJIHO npose)l(,UaHe Ha npIIeTaTa OT CoBera Ha ,n:HpeKTOpHTe 
nOJIHTHKa no ynpaBJieHHe Ha pHCKa. 
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•:• KoHTpom1pa cna:maHeTo Ha npn:enITe JIHMHTH. 

•:• Cb3JJ:aBa opraHH3aumr Ha pa6oTa, K05ITO octtryp.HBa cna3BaHeTo Ha onpe.n:eneHn:Te JIHMHTH H HHBa 

HapHCK. 

•:• Cne.n:n: 3a CbOTBeTCTBHe Ha H3nomBamffe OT CDOTBeTHHTe cny)J(HTeJIH npoue.n:ypn: no H3MepBaHe, 

Ha6mo.n:eHHe H oueHKa Ha pHCKa c npmrr1iTe BbTpewHo-.n:py)J(eCTBeHH JJ:OKyMeHTH OT CbBeTa Ha 

.n:n:peKTOpHTe. 

•:• B3eMa perneHmI 3a Ka.n:poBo, MaTepHanHo-TeXHH-recKo H MeTo.n:n:qecKo ocn:ryp.HBaHe Ha 

.n:eliHOCTHTe no ynpaBJieHHe Ha pHCKa. 

OmOeJl .. YnpaBJleHue Ha pucKa" ,AeHCTBa He3aBHCHMO OT .n:pyrn:Te oT.n:enn: B ynpaBJI5IBaI.QoTo 

.n:py)J(eCTBo, oTqHrn ce np5IKO npe.n ynpamnenHWI oprae 11 HMa cne.n:mne ¢YHKU:HH: 

·:· Pa3pa6oTBa H BHe.up.sma CHCTeMaTa 3a ynpaBneHHe Ha pHCKa Ha <l>OH.Lla' 

~· I13rOTB5I H aHaJ1H3Hpa e)l{e,lUieBHHTe OTtJeTH c uen oueHKa Ha pHCKa Ha BC5!Ka no3HU:H5I H Ha 

nopT¢elina KaTO l.\AflO B T.tl. COa3BaHeTO Ha onpe.neneHHTe Jll{MHTH H JJ:OKJia,[{Ba Ha 

H3nbJIHIITenmur ,llHpeKTop. IlpH He06XOJJ:HMOCT, npe,nnpHeMa MepKR 38 orpaHn:qaBaHe Ha 

pHCKOBHTe eKCil03HUHH. 

·:· lfaBbplllBa ObpBOHal{anHa H TeKyma npOBepKa Ha MeTOAHTe a oueHKa Ha pHCKa H rrpaBH 

npe.nno)J(em1e 3a aKTyanH3Hpatte HJIH ycbBbprneHCTBaHe Ha npaBirnarn 3a ynpasneHtte Ha pHcKa H 

Ha JIHMRTRTe H rn BHacSI a o.no6peHHe oT C,l.( Ha YnpaBJI5IBamoTo .[(py)l{eCTBO. 

•!• Kom -ponHpa BXOASIIUHTe ,n:aHHH, Heo6xo,n;HMH 3a ou:eHKa Ha pHCKa Cbfn8CHO n pB:JJO)l{HM MeTO.n: 3a 

,UOCTOBepHOCT H .nocTirrnqHOCT. 

•!• Yt.tacTBa B e){(e,nHeBHHTe npou;ecn: no rrnaHHpaHe, Ha6mo.n:eHn:e, ynpasnemte 11 KOHTpon Ha 

pHCKOBeTe. 

•!• 113rOTBSI .noxna.zm 3a CbCT05IHHeTO Ha pHCKa H BHaC5I CbIUHTe 3a pa.Jr e){()l8He o6Cb)i{,ll8He H 

npneMatte OT Cosern ea ,l.(HpeKTopHTe. 

•!• KoHTpOJIHpa cnaJBaHeTO Ha ycrnHoBeHHTe oT C,l.( JIHMHTH H yse,noMstBa npa Ha.nBHmaBaHe Ha 

yTBbp,neHHTe JIHMHTH qpe3 H3IIbJIHiiTeJIHH5I ,n;HpeKTop. 

II. IJEJIH H llOJIHTHKA no YllPABDEHHE HA PHCKOBETE B DEHHOCTTA HA j]<]J 

"AJ[BAHC H3TO'IHA EBPOUA ". 
J. IlOJlUmUKU U npoueoypu 30 vnpaonenue Ha pUCKOBeme 6 oeiinocmma Ha Jl<P "AJ1BAHC 
H3TOqHA EBPOllA ". 

ITpou;ecbT no ycTaHOB5IBaHeTo npaBJieHn:eTo H Ha6mo.nasaee-ro Ha pHcKoBeTe B ,neliHocrra Ha ,D,<l> 
"A~BAHC 113TQqHA EBPOilA HMa 3a u:en .na pe.nyunpa smu1HueTo Ha BbHlIIHHTe n: BbTpewHHTe 

pHCKOBH ¢aKTOpH Bbpxy HHBeCTHD;HHTe, BKJll-OtJHTeJIHO Ha pHCKOBeTe npOH3THqaruH OT 

MaKpOHKOHOMHqecKaTa cpe,na. 

ITpou;e.nypttTe 3a ynpaBJieHHe Ha pHcKa BKJIK>cmaT: 

a) H,D;eHTH¢HKaD;H5I Ha pHCKa; 

6) ou;eHKa Ha pHCKa; 

B) m6op Ha cTpaTermr no OTHornem1e Ha pucKa· 

r) m6op Ha Haqn:HH 3a HaManeHn:e CTerreHTa Ha pHcKa; 

.n:) KOHTpOJI HHBOTO Ha pHCKa. 
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Ou;emrnaHeTO, amunna H MOHHTOpHHra Ha piiCKOBHTe cpaKTOpH ce H3BbpIIIBa e)l(e,ZJ;HeBHO OT 

cny:>1rnTeJIIITe B OTJJ:eJIHTe no ynpaBJieHHe Ha pHcKa. 

YnpaBmrnarn:oTO .n:py)l(eCTBO HJJ:eHTH<l>HUHpa H H3MepBa BCHqKH pHCKOBH cpaKTOpH, CBbp3aHH c 

OTJJ:eJIHHTe HHCTpyMeHTH B nopTcpeH:na Ha ,[(<I> A,[(BAHC M3TOIIHA EBPOITA", cne.n: Koern H3MepBa 

o6rn:arn eKCn03HU:H5I Ha nopTcpeiIJia KbM Te3H <l>ru<TOpH H 83HMa perneHH5I 3a JIHMHTH, TOJiepaHTHOCT H 

ynpaBJieHHe Ha pHCKOBeTe Ha nopTcpeiI.nHO HHBO. 

PHCKOBHTe cpaKTOpH, KOHTO OKaJBaT BJlllilHHe Bbpxy M.HBeCTHU:HHTe Ha ,[(<P "A,[(BAHC II3TOYHA 

EBPOITA" ca: 

a) naJapeH pttcK - Bb3MO)l(HOcrra .na ce peanH3HpaT 3ary6H nopamI He6naronpH5ITHH 

H3MeHeHH5I B u,eHHTe Ha ueHHH KHB)l(a naJapHHTe JIHXBem1 n poueHTli Ba.JIYTHH KypcoBe H .n:pyrn. 

KoMnoHeHTHTe Ha naJapHIDI pIICK ca: 

• JIHXBeH pRCK - pHCKl>T OT HaMaJI5IBaHe Ha CTOHHOCITa Ha HHBeCTHU:H5ITa B .n:a.n:eHa 

u;eHHa KHHra nopa.n11113MeHeHHe Ha HHBOTO Ha JIHXBemne npoueHTH. 

• BaJiyTeH pnCK - pHCK'bT OT HaMaJI5IBaHe Ha CTOHHOCTia Ha HHBeCTHUH5ITa B .n:a.n:eHa 

ueHHa KHHra MIDI .nen0311T, .n:eHOMHHHpaHH BbB BaJiyTa pa311Hl!Ha OT nea H eBpO, nopa.n:H 

H3 1eHeane Ha Kypca Ha o6M5!Ha Me)l(JJ:y Ta3H Banyrn H n esa HJIH eapo. 

• ueuosn pncK CBbp3aH c HHBeCTHU:HH B aKU:HH HJlH .up fH J].SIJIOBH ueHHH KHH)l(a -

p11CK'LT OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha HHBecrn:u;mITa B .na.neHa u.eHHa KHHr a npH 

He6naronp11JITHH rrpoMemi: Ha HHBaTa Ha rraJapHHTe u;eHH. 

6) Kpe,nuTeH pUCK - Bb3MO)l(HOCTTa OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha D03liUWITa B e.zum 

cjnrnaHCOB 11HCTpyMeHT npH HeoqaKBaHH Cb6HTH5I OT KpeJJ:HTeH xapaKTep CB'bp3aHH c eMHTeHTHTe 

Ha qnrnaHCOBH HHCTpyMeHTH, Hacpe:rn:HaTa CTpaHa no 6opcOBH Ii H3B'bH6opcoBH c.nenKH KaJ<TO H 

JJ:bp>KaBtiTe B KOHTO Te H3BbpIIIBaT .n:eiIHOCT; 

B) onepauuouen pHCK - Bb3MO)l(HOCTTa .n:a ce peaJIH3HpaT 3ary6H CBbp38Hl1 c rpeIIIKH HJIH 

HeCbB'bptoeHCTBa B CHCTeMaTa Ha opraHH3aD;H5I, HeJJ:OCTaTbtIHO KBa.rtHcpHUHpaH nepcoHaJI, 

He6naronpmrnrn Bl>HLOHH C'b6HTH.SJ OT Hecp11HaHCOB xapaKTep BKJTIOlffiTeJIHO H npaseH pRCK; 

r) JllIKBHJJ.CH pHCK - Bb3MO)l(HOCTTa OT 3ary6H OT HaJIO)l(HTeJIHl1 npo.naX<6H Ha aKTiiBii npH 

He6naronpH5ITHH Da3apHH CJIOBWI 3a nocpe:rn:aHe Ha HeoqaKBaHO B"b3HHKHaJil1 KpaTKOCpoqHii 

3aJJ:bJI)l(eHR5I . 

.n:) pHCK OT KOHUCHTpauuH - B1:>3MO)l(HOCTTa OT 3ary6a nopa.nu HenpaBHJIHa JJ:IiBepcR<l>RKaU,mI 

Ha eKCn03HU:HH KbM KJIHeHTH, rpyn11 CBbp3aHH KJIHeHrn KJilleHTH OT e.nHII Ii CbIT( IiKOHOMifqecKH 

OTpaCbJI, reorpacpcKa o6JiaCT !IJ1Ii Bb3HHKHaJI OT e,llHa H Cbrn:a .neHHOCT, KOeTO MO)l(e .n:a npn:qHHii 

3Haqn:TeJIHH 3ary6H, KaKTO H pRCKbT, CBbp3aH c roneMM HenpeKH Kpe.n:RTHH eKCII03Iill;Iili. 

2.06xBam u xapa«mep Ha cucmeMume Ja omqem u U3Mepoane na puc«a. 

Y,[( "KAPOJI KAITHTAJI MEHH,[()KM'hHT' EA,[( pa3nonara enc cRcTeMa 3a yrrpaBJieHHe Ha 

pHCKa, K05ITO n03BOJI5IBa e)l(e.n:HeBHOTO Cb6Hp aHe Ii o6pa6oTBaHe Ha IiHcpopMaD;R5I, IiMa:rn:a OTHOIIIeHn:e 

KbM MeTOJJ:IiTe H npou:ecRTe no ou;eHKa Ii ynpasneHHe Ha pHCKa B .n:eiIHOCTTa Ha ,[(<P "A,[(BAHC 

II3TQqHA EBPOITA". C11cTeMaTa no3BOJI5IBa HaepeMeHHO RJJ:eHTR<l>RU:RpaHe Ha pHCKOBR noKaJaTeJIH, 
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KOMTO Ha,nmnnasaT onpe.nenemne OT CoseTa Ha ,UrrpeKTop1ne JIHMHTH, KaKTO M 3a T51XHOTO ,noKna.nsaHe 

npe.n ynpaBHTeJIHHTe opraHH Ha <I>oH,na. 

CrrcTeMaTa 3a ynpasneHrre Ha prrcKa e pa3pa6oreHa OT oT,nena no ,,YnpasneHrre Ha prrcKa" rr e 

Coo6pa3eHa c .ueiicTBaII(aTa HOpMaTHBHa ype.n6a KaKTO H c BoTpernmne MOJ(eJIM H MeTO,UH B ,U<I> 

"A,UBAHC I13TOlJHA EBPOITA" no H,neHTHc}>HKauasr oueHKa rr ynpasneHrre Ha pMCKOBeTe. 

CttcTeMaTa e HanonHo HHTerprrpaHa s npasneHcKaTa Irnc}>opMaurroHHa cHcTeMa Ha Y,U "KAPOJI 

KAITI1T AJI MEHI1,U)l{MbHT" EA)J. H n03BOJUIBa co6Hpamrro rr o6pa6oTKaTa Ha HHcpopMaUH51 oT 

OCTaHaJIHTe CHCTeMH, .ueiicTBaII(H B YnpaBJUrBaillOTO .npy>K.eCTBO. 

3. Ilo!lumuKa 3a xei>J1Cupa11e na pucKa 'lpe3 i>epuoamuanu uncmpyMenmu u nezoaama pei>VKUUR, 

Ka«mo u no!lumuKume u npouei>vpume Ja 11a6moi>e11ue na nocmoRnnama e</JeKmuanocm na 

npouecume no xei>J1Cupa11e u peov«UUR na pucKa. 

KoM .uarnrn Ha H3rOTB5IHe Ha HaCTosrm1u1 oTqeT Y,U "KAPOJI KATIHT AJI MEHI1~)l{MbHT" EA,U 

He mnomsa .neprrBaTMBHH <P i:rnaHCOBH HHCTpyMeHTH c uen xe.m1rnpaHe Ha pa3mttlHI1Te BH,UOBe pHCKOBe B 

,neiiHocrra Ha ,[{<l> "A,[(BAHC I13TOlJHA EBPOITA". 

III. H3IIOH3BAHH METOPH 3A OIIEHKA HA PHCKOBETE B p EiiHOCTTA HA p<!> 
"AJ!BAHC H3TOC/HA EBPOllA ". 

1. IIA3APEH PHCK. 

A) Jlnxsen pucK: Yrrpaim51samorn .npy)l(eCTBO H3Mepsa JIHXBeHH51 pHCK qpe3 H3t{Il'CnJIBaHeTo Ha 

.n10pauID1. ,[(10paUHSITa e OCHOBHaTa M51pKa 3a qyBCTBHTeJIHOCTTa Ha .na,ll.eHa ueHHa KHJira K'bM 

H3MeHeHHeTO Ha HHBOTO Ha JIHXBeHHTe npoueHTH. YnpaBJ151BaII(OTO .upyJKeCTBO 113nOJ13Ba MeTO,Ua Ha 

MOAH<l>HII.HpaHaTa JllOpaUWJ 3a )la H3MepH JlHXBeHH51 pHCK, CBop3aH c BC.SIKa ueHHa KHHra 6a3HpaHa Ha 

JlHXBeH npouenT KaTO o6nHramm, JIHXBeHH cyanH, cp10qopCH, 6a3HpaHH Ha JIHXBeau npoueHTH, H 

cpIOLiopCH, 6a3ttpaHH Ha o6JTHral{HH. 

KbM 31.12.2024 r. nopTcp ii 1>T Ha <lloHAa He e AHpeKTHO H3AO./KeH Ha He6A.aronpHJ1THH IIOCAeAH.l(H OT 

rrpoMHHa Ha AHXBeHHTe p aBHHII{a rropaA.H OTC'bCTBHeTO Ha l{eHHH .KHJDKa c <jJHKcnpaH AOXOA. 

Ii) BaJiyTeH pucK: YnpaBJUIBaUlOTO npy>KecTBo H3Mepsa BaJTYTHlUl pucK 3a BCHKa sanyrn, pa3nHqHa OT 

JieB H espo. BanyTHH5IT pHCK ce H3Mepsa Lipe3 H3ITOJ13BaHe Ha HCTOpHlieCKaTa BOJiaTHJIHOCT Ha Kypca Ha 

cooTBeTHarn sanyrn KbM nesa HJUI. espoTo cnp51Mo HeTHaTa sanyTBa eKcno3HUH51 . 

. \Kl'llBll 

<I> HHaHCOBH rurr1IBH A eHOMHHttpaHH B RUB 0 0.00% 0 0.00% 

<I>11HaHCOBH aKTHBH AeHOM HHHpaHH B EUR 1 425 019 42.07% 1 256 362 41.54% 

<I>HHaHCOBH aKrH BH A eHOM HHttpaHH s USO 0 0.00% 0 0.00% 

ct>1mancosn aKTHBH AeHOM HHHpaH H n RON 593 442 17.52% 609 800 20.16% 

ct>nn aHcOBH aKTHBH A eHoM1rnnpaH11 B TRY 253 389 7.48% 226 281 7.48% 

ct>1rnaHCOBH aKTHBll AeHOM HHHpa1rn B BGN l 115 675 32.93% 931 762 30.81% 

ct>1rnaHcos11 aKTH BH AeHOMHHHpaH H B UAH 0 0.00% 0 0.00% 
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K'bM 31.12.2024 r. rropTcpeiiA'bT Ha <l>OHAa e H3AO/KeH Ha He6AaronpHRTHH IIOCAeAH~H OT npOMRHa Ha 

BaAyrHHR Kypc Ha pycKara py6Aa (RUB), rypcKara AHpa (TRY) H marCKHR AOAap (USD). HcTOpH1IeCKaTa 

BOJianrnHOCT Ha pycKaTa py6Jia (RUB), TypcKaTa m1pa (TRY) H I.QaTCKIDI .D:OJiap (USD) cnpHMO eBpOTO (EUR) 3a 

2024 r. e CbOTBeTHO 23.9%, 7.5%??% H 6%. 

B) IJ;euoBu pucK: Yrrpa.BmrBaIUOTO .n.py)l(eCTBO H3Mepsa ueHOBIUI pRcK, csop3aH c HHBeCTHUHH B aKUHH 

qpe3 e,n:HH OT rrpHJIO)l(HMHTe 3a CoOTBeTHWI naJap Ha ueHHH KHH)l(a KOJilfqecTBeHH MeTO,ll,H: 

•!• 11cTOpaY:eCKa BOJiaTlUIHOCT, H3MepeHa ttpeJ CT3Hll3pTHO OTKJIOHem1e; 

•!• ~-KoecjmuaeHTa KbM HH)J;eKCHTe Ha C'bOTBeTHHTe naJaptt ; 

•!• fl pH HeBb3MO)KHOCT 3a np11naraHe Ha T04Ka I. 1'I 2. ynpaamraamoTo p:py)Kecrno mnomsa crnHp:apTHOTO OTKJI0HeH11e 

Ha H36paHHa HHP:eKc Ha perym1pamur naJap Ha KOHTO ce TbprysaT p:aneHHTe aKuHH KaTO 3aMecrnTen np11 

uanocTH~ aHaJIH3 Ha nopnj>efurnTe. 

•!• IlOKa3aTeJIHTe OT rrpep:xo,rJ.HHTe TO'fKH ce 113'!HC.1Ul83T ell<ellHeBHO. 

Miiiiii!IUY•&M 
1. TiapH<rHH cpeACTIJa a Kaea 0 0.00% 0 0.00% 

2. I1apn<rH11 cpeACTBa n p a3n AatUaTeAHH 
113 407 3.35% 380 211 12.56% 

CMe'TKH 

3. Aerro3nTH 0 0.00% 0 0.00% 

4. AnATOBH u e1rna KHHJKa 0 0.00% 0 0.00% 

5. AKUHH 3 269 574 96.44% 2 643 993 87.32% 

6. A.Mose 0 0.00% 0 0.00% 

7. TipaBa #N/A #NIA #N/A #N/A 

8. Perro CAeATm c UK 0 0.00% 0 0.00% 

9. DAOKapaHH UK 0 0.00% 0 0.00% 

10. H osorrpHA06HTH UK 0 0.00% 0 0.00% 

11 . B3eMaHHH 2 558 0.08% 3600 0.12% 

12. MapAlKHH CAeAKH 0 0.00% 0 0.00% 

13. Pa3XOAH 3a 6nAeu.1u rrepHOAH 55 0.00% 200 0.01% 

14. Cny<raCTHfl B Ap)'lKeCTIJa 0 0.00% 0 0.00% 

06m,nHT pucK ua nopTcl>enna aa ,ll;<l> "A,l.I;BAHC II3TO'llHA EBPOilA" ce HJMepBa qpe3 

HCTOpH'leCKaTa BOJlaTUJIHOCT Ha l(CHaTa Ha tl,HJI, H3Mepeua 11pe3 CTau.11.apTHO OTKJIOueuue. 

17 • . 

Downside Risk 1 Y Weekly Ann 

Semivariance lY Weekly Ann 

Sta ndard Dev lY Weekly Ann 

Max Drawdown 1 Y 

Fund 
6.14 

8.77 
8.56 

-9.18 

Bench. 

10.51 

15.01 
14.78 

-12.71 
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Max Increase lY 20.31 22 .88 
Kurtosis 1 Y Weekly -0.09 -0.31 

Skewness lY Weekly -0.05 -0.10 
Sharpe Ratio 1 Y Weekly 0.94 
Sortino Rat io lY Weekly 1.14 

2. KPEJ(HTEH PHCK H PHCK HA HACPEWHATA CTPAHA. 

KpeJJJ1:TeH pHCK e o6mo pHCK'bT OT HaMaJ151Barle Ha CTOHHOCTia Ha HHBeCTHI(H51Ta B ,I(a,I(eHa u;eHHa 

KHHra npH HeoqaKBaHH Cb6HTIDI OT Kpe.nHTeH xapaKTep, CBbp3aHii c CMHTeHTHTe Ha u;eHHH KHIDKa, 

Hacpern:HaTa CTpaHa no 6opCOBH H H3BbH60pCOBM c.neJIKH, KaKTO M HeOl.JaKBarIH Cb6HTH51 B .I(bp)l(aBliTe, B 

KOHTO Te H3BbpllIBaT ,I(eHHOCT. 

YnpaBmIBail(OTO .I(py)l(eCTBO pa3rne>KJJ.a TpH OCHOBHH BH,I(a Kpe.m1TeH pMCK: 

A) KoHTpareHTeH p n cK e p11cnT OT HeH3nbrrHeHHe Ha 3a.uon)l(eHH5JTa OT HacpemHara cTpaHa no 

H3BbH6opcOBH Cl{em<H. llpe3 fOllHHaTa ce CKJIIoqsaT C,I(eJIKH H3WIJ10 Ha ocpm.~mlllHHTe 6opcOBH na3apH 

Ha ,,Moscow Exchange Borsa Istanbul", ,,Athense Stock Exchange , , EbnrapcKa cpoH.uoaa 6opca" H 

,,Bucharest Stock Exchange' c KOeTo KOHTpareHTHH5I H cenJIMeHT pucKa ca MHHHMH3HpaHH. 3a 

fOJl:HHaTa Kpe.UHTHIDIT pHCK KbM Hacpern:Ha CTpaHa He ce e pearrmHparr . 

Ji) CennMeHT pucK e pHCKbT, Bb3HHKsam OT Bb3MO)l(Hocrra B3aHMHHTe cpottnoae .na He nonytmT 

Hacpemmr napli"11HH cpe.ncrna HJIH cpHHaHCOBH HHCTpyMeHTH OT KOHTpareHT Ha .naTaTa Ha CCThJlMeHT, 

crre.n KaTo re ca H3DbJ1HHJ1H 3a,z:i:bJI)l(eHH5JTa no ,I(a,z:i:eHH c;:i:enKH KbM T03H KOHTpareHT. YrrpaamrnamoTo 

.I(py)l(eCTBO H3Mepaa T03H pHCK qpe3 CTOHHOCTia Ha BCHqKH HenpHKJIIO'llirui c.uemrn c e.nHa Hacpern:Ha 

CTpaHa KaTO npoueHT OT CTOHHOCTia Ha yrrpaBJI5IBaHH5I nopTcpeH:rr. He ce BKlliO"l:BaT Cl{enKHTe CKJIIOqeHH 

npa ycrros11e Ha CeTbJIMeHT DVP (.uocraBKa cpern:y nrramaHe) H Ha rra3ap11 c cpyHKUHOHHpaw KnnpnHroB 

MeXaHH3bM. 

B) llHBeCTHQHOHCH KpC.llRTeH pHCK e pHCKbT OT HaMaJI51BaHe Ha CTOHHOCTTa Ha HHBeCTHI(H5ITa B 

,I(a,z:i:eHa ,I(bJifOBa u;eHHa KHHra nopa.nH Kpe.nHTHO Cb6Hnre npH eMHTeHTa Ha TO H HHCTpyMeHT. Kpe.I(HTHO 

Cbfornre BKJIIOqBa ofom .sm aHe B HeC'bCT051TeJIHOCT, Hennare)l(OCilOC06HOCT comecTBeHa rrpOM5IHa B 

KarrHTarrosara CTPYKTypa, HaMruumaHe Ha Kpe,z:i:HTHIDI peHTHHr H llP- YnpaBAABail(OTO ;:i:py)l(ecTBo 

H3BbpIIIBa KaqecTBeH H KOJIRtieCTBeH Kpe;:i:HTeH aHM:H3 Ha 6a3aTa Ha: 

0 <DHHaHCOBMTe OTqeTli Ha eMHTCHTa' 

o KarrHTanoaara CTPYKTypa Ha eMHTettrn· 

o 06e3rreqeHHeTo Ha eMHCIDITa a cnyqaHTe KoraTo eMHCH5ITa e 06e3neqeHa; 

o YrrpasrreHHeTO H penyraunfila Ha eMHTeHTa; 

TioHaCTO.HIUeM <l>oHA'bT HJIMa B rroprcpeiiAa CH 06/\HTaIWOHHH HHcrpy-MeHTH H CAeAOBaTeAHO T03ll Tllll 

pucK e MllHHMll3HpaH. 

CBo6oAHHTe rrapwrHH cpeAcTBa Ha <I>oHAa ce mmecmpaT caMo B 6amm c yrnnpAeHa perryrau,u.H Karo ce 

crra3BaT 3aAo)KeHHTe AHMIITII 3a AIIBepcIIcpIIKaUHSI. KpeAIITHaTa eKcrro3IIU.IIH KDM 31.12.2024 r. e 

cpopMupaHa OT o6mara 6aAaHCOBa CTOHHOCT Ha pa3n \ amaTeAHIITe ll AeIT03llTHH CMeTKII B 6aHKII, KaKTO Ii 
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B3eMaHHHTa no AHXBH, rrpoAa)K6H H AHBHAeHTH Ha cpHHaH COBH HHCrpyrMeHT H HHBCCTHU:HH B A'bArOBH 

U:CHHH KHH)Ka: 

. ;: ' . . . ~- .H.12.!02·1 o. .I I.I 2 . .W2.\ 1. 

i\ h.-l l Ill 11 

·--
2. D apwrHM cpeACTBa B pa3nAamaTeAHM 

113 407 3.35% 380 211 12.56% 
CMeTKH 

3. Aeno3HTH 0 0.00% 0 0.00% 

4. A'bArOBH u eHHH KmnKa 0 0.00% 0 0.00% 

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

11. B3eMa.HHR 2 558 0.08% 3600 0.1 2% 

Oii111u: 115 %5 

3. OIIEPAIJHOHEHPHCK. 

Orrepanrnmne pHCKOBe MOraT ,aa 60.ZlaT: 

A) RI>TpeIIIHH - CB'bp3aHH c opraHH3aUHua Ha pa6ornrn Ha ynpasmmaw:oTO .npy>Kecrno B'hB Bp'h3Ka c 

yrrpasrrem1eTO Ha .l{<I> A,UBAHC I13TOl!HA EBPOITA". BoTpeIIIHHTe onepaTHBHH pHCKoBe ce C'hCT05.!T 

6e3 ,n:a ce orpaHw.JaBaT .uo: 

0 PHCKOBe CB'bp3aHH c rrepcoHarr; 

o TexHonornlieH pHcK. 

E) Bl>HIIlHH - CB'hp3aHH c rrorrHTHqecKH H ,n:pyrH cl>aKTopH, KOHTO OKa3BaT WHJIH MoraT ,D.a OKa>KaT 

BJUUIHHe BbpX, .neHHOCITa Ha yrrpaBmrnam;oTO ,n:py)KeCTBO B'hB Bp'h3Ka c ynpa:BJICHHeTO Ha .l{Cl> 
"A,[{BAHC l13TOl!HA EBPOITA" . BoHIIIHHTe orrepaTHBHif pHcKoBe ce C'hCTOSIT 6e3 ,aa ce orpattw.mBaT 

,n:o: 

o PHCK Ha o6Kpo)KaBam;arn cpe,n:a; 

o PHcK OT $H3.HtJecKo BMeIIIaTerrcTBO. 

Ou,eHKarn Ha onepaTHBHRTe pHCKOBe CB'hp3aHH c ,n:eH:Hocrra Ha .D:<I> A,UBAHC I13TOqHA 

EBPOITA" ce m sopwsa OT OT.D.en HopMaTHBHO coorneTcrnue 

0 Crry)l(IfTeJIHTe, pa6oTenm B ynpasmraawoTO ,n:py)l(eCTBO OKa3BaT Il'bJIHO Co,D.eHCTBife Ha OT,n:err 

,,HopMaTHBHO C'hOTBeTCTBHe 

0 PHCKOBeTe CB'hp3aHH c ,aeHHOCITa Ha KOJieKTifBHHTe H.HBCCTl:IUROHlill cxeMH ce ou,emrnaT c e,n:Ha OT 

crre,n:HHTe ou,eHKif: 

a) HUC'bK - KOraTO BCHliKH pHCKOBe ca noI<pH.TII c a,D.eKBaTHH KOHTpOJIHii rrpou,e,n:ypH c BlfCOKa 

ecl>eKTHBHOCT H JIHIICBaT IfJIIf ca HaJilil.{e HC3HatrnTeJIHH OTKJIOHeHHSI; 

6) cpeoeH - KOraTo BCHqKH pHCKOBe ca noKpliTH B lf3BeCTHa CTerreH c KOHTpOJIHH rrpou,e,n:ypH 

c He,n:ocTaT'hqHa ecl>eKTHBHOCT; 

6) 6UCOK - KOraTO He BCHqKH pH.CKOBe ca noKpliTH c KOHTpOJIHif rrpou,e,n:ypH If/IfJIIf 

rrpoue,n:ypHTe Ha rrpe,n:BapHTeJIHIDI KOHTpon JIHilCBaT HJIIf He ,n:eH:cTBaT ecpeKTHBHO, B pe3yJITaT 

Ha KOeTO e HapyIIIeHO CIIa3BaHeTO Ha npHHUHilHTC 3a ,n:o6po yrrpaBJiemie If rrp03paqHOCT. 
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YrrpaBJI51BamoTo JJ.py)l(eCTBO Bb3npHeMa JJ.By nrracTOB noJJ.XOJJ. B ynpaBrreHMeTo Ha onepauMOHHH51 

pHcK, a HMeHHO - o6oco651Ba ce cTpaTertt51 3a ynpairneHtte Ha onepauttoHHM51 pHCK B JJ.brrrocpoqeH H 

KpaTKOCpoqeH nrraH. 

A) 3a ynpaBrreHMe Ha onepauMOHH11.SI pRCK B .ll'hnrocpoqeH nrraH ynpaBJI51Bamorn JJ.py)l(eCTBO 

rrpHeMa 51CHH M TQqHM npaBMJia H npoue.nypH 3a yrrpaBJieHMe ,lJ,eMHOCTTa Ha .[(<P " A,[(BAHC 

I13TQqHA EBPOilA". Ilpammarn H npoue.D.yp1ne pernaMeHTHpaT opr aHtt3aUMOHHarn 

CTpyKTypa Ha <PoH,lJ,a, OTroBopHOCTHTe H npaao 101.UmITa Ha JIMUaTa, aHra)l(HpaHM B HeroBOTO 

ynpaBrreHMe, KaKTO M MexaHH3MBTe 3a KOHTpOJI B'bpxy ,lJ,eMHOCTTa Ha pa3JIHqHMTe OT,lJ,eJIH B 

opraHH3auttoHHarn CTPYKTYpa. IlpaBHJiaTa H npoue.nypHTe ce ocpopM51T B CbOTBeTCTBMe c uerrttTe 

Ha cpOH,lJ,a, HOpMaTMBHaTa pe.n6a KOSITO perynnpa ,lJ,eMHOCTTa Ha ynpaBJI5IBaru1:ne JJ.py)l(eCTBa M 

KOJieKTMBHHTe MHBeCTHUHOHHH cxeMH OTliHTaT oco6eHOCTHTe Ha o6Kpb )l(aBaruaTa cpe,lJ,a KaTO 

u51rro. TaKa pa3nttcaHH H H3nbmurnami: Te3H npaBHrra H npoue.uyptt cpopMHpaT JJ.orrrocpoqHarn 

IlOJIMTMKa Ha cpOH,lJ,a KOHTO rapaHTRpa uerrecbo6pa3HOCTTa, 6 e3onacHOCTTa H pecypCHaTa 

OCHrypeHOCT Ha OT,ll,emrnTe npouecn OT onepaTMBHaTa .ueiiHOCT Ha cpOH.D,a - KaKTO no OTHOIIIeHHe 

Ha "l!OBeIIIKWI TaKa l:I no OTHOmeHlfe Ha TeXHOJIOrHqHWI cpaKTOp. 

E) B KpaTKocpoqeH nnaH npaammamorn APY)l(eCTBO n ptteMa u cne.ntt 3a H3norrHeHHeTO Ha 

KOHKpenrn MeTO,lJ,H no rrpaBJieHHe Ha OCHOBHHTe KOMilOHeHTH Ha onepailHOHHHSI pHCK, KaKTO 

crre,1J.aa: 

PucK06e C6'bp3aHU c nepconana - TOBa ca pHCKOBeTe OT 3ary6tt, CBbp3aHH c B'h3M0)l(HOCTia OT rpelllKM, 

HeJJ.o6poHa.MepeHocT, He6naronp1:rnTHH mMeHeHH51 B TPYJJ.OBOTO 3aKoHo,naTenCTBo. 

Memoou 3a ynpa6J1enue na pucKoBeme C6'bp1anu c nepconana 

• >IcHO n ecpHHHpaHe Ha BbTpeIIIHM npaBMJia OTHOCHO npaaaTa H 3a,ll1>JI)l(eHHSITa Ha 

CJIY)l(HTemne · 

• >IcHO .neqmmrpaHH B'I>TpeIIIHM npaBHJia 3a .UOCTbn .uo HHcpOpMauHOHHRTe CHCTeMH If 6a3H 

.llaHH.M Ha ynpaBWIBamoro APY)l(ecrno; 

• PeryWipHM 06yqemu1 Ha nepcoHarra no TeMM CBbp3aHH c: 

0 cpttHaHCOBa TeOplUI H npaKTHKa; 

o ynpanneHHe Ha pHCKa· 

0 HOpManrnHaTa 6roa RMaw;M OTHOIIIeHiie KbM .ueiiHOCTTa Ha KOJieKTMBHHTe 

HHBeCTHUMOHHM. cxeMH" 

0 HHcpOpMal.{HOHHH TeXHOJlOrHH H CHrypHoCT· 

o JJ.pyrn. 

• PeryrrxpHH cperuH MeJK,D,y OTL(eJIHTe Ha yrrpaBJUIBaIUOTO .up )l(eCTBO 3a o6M51Ha Ha OTIHT, 

BneqaTJieHM51 H rrperropbKH, no OTHOWeHHe Ha H3TO'tJHHUHTe Ha pHCK M TbpCeHe Ha peIIIeHH51 3a 

yrrpaBrreHHeTO H MHHHMH3HpaHeTO HM. 

• E)l(ero.n:m1 cn6ece.n:BattM51 M OJWHKa Ha nepcoHarra· 

• IlOMbp)l(aHe Ha OTBopeHH OTKpMTH KOMYHtn<aIJ,HH Me)K.LJ:Y pa3JIHqHHTe OT,UeJIH B 

yrrpaBJI5IB8IUOTO l.l.PY)l(eCTBO; 

Texnono2u11nu pucKo6e - TOBa ca pHCKOBeTe CBbp3amt enc 3ary6tt, 06ycn0Bem1 OT HeC'hBbpIIIeHCTBOTO 

Ha M3IIOJI3BaHHTe TeXHOJIOrMH - Hea.n:eKBaTHOCT Ha npoBe)l(,lJ,aHHTe orrepauHM, JlMIICa Ha rrpeuH3HOCT Ha 

MeTOL(HTe Ha o6pa60TKa Ha .n:aHHHTe, HHCKO KaqeCTBO Ha H3nOJ13BaHHTe .n:aHHH. 
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Memoou 1a ynpaoJ1e11uemo na mex110J102u'l11ume pucKoae: 

• ApxirnHpaHe Ha HH¢opMaUHOHHarn cHcTeMa Ha .D.<t> "A,n:BAHC I13TOGHA EBPOITA"; 

• ITpouenypa 3a B'b3CTaHOB~BaHe Ha pa6oTocnoco6HOCTTa Ha HH¢opMaUHOHHaTa CHCTeMa Ha .D:<t> 

"A,n:BAHC I13TOlJHA EBPOITA"· 

• OpraHmauH~ H yrrpaBJieHHe Ha .nocnna Ha no-rpefonenHTe no HH¢opMaU.HOHHarn cHcTeMa Ha 

KOJieKTHBHHTe HHBeCTHUHOHHH cxeMH" 

0 ,n:e¢HHHpaHe Ha pa3JIH1IHH KnaCOBe HH¢opMaumr CbXpaH~BaHa B yrrpaBJI~BaI.UOTO npy)l(eCTBO. 

o ,n:e¢HHHpaHe Ha HHBa Ha .nocnn Ha cny>KHTeJJHTe Ha yrrpaBAABa:rn;oTo npy)l(ecrno crropen 

.Il:JI'b)l(HOCTHaTa HM xapatcrepHCrnKa. 

Puc1<ooe na o6Kpamaaamama cpeoa - TOBa ca p11cK0BeTe CB'hp3aHH c Bb3MO)l(H.HTe 3ary6H, CB'hp3aHH c 

H3MeHeHH~ B cpenarn OT He¢1rnaHCOB xapaKTep, B KO~TO onepHpa .[(<I> A ,n:BAHC I13TOlJHA 

EBPOITA" - H3MeHemrn B 3aKoHo.naTeJicTBOTo, rronHTHqeCKH H3MeHeHWI H H3MetteHH~ B naH'hqHaTa 

CHCTeMa. 

Memoou 1a vnpaaJ1e11ue na puc1<ooeme CB1JPJanu c o6Kf!bmaaamama cpeoa: 

• ITOAD.bp)l(aHe Ha aKTyaJJHa 6a3a naHHH c HOpMaTHBHaTa permlMeHTaUIU[ HMama OTHOIIIeHHe 

KbM n eiiHOCTTa Ha .D.<t> " A,n:BAHC I13TOlJHA EBPOITA"; 

• 1'fanoJI3BaHe Ha BbHIIIHH KOHCYJITaHTH H IOpH.Il:Hl.JeCKH KaHTOpH B CJIYl.faH ea Heo6XO,l{HMOCT 3a 

HMnJJeMeHTHpatte Ha HOpMaTHBHHTe H3HCKBaHH~ crrp~o neHHOCTia Ha ynpasrurnamoTO 

.npy)l(eCTBO BbB Bp'h3Ka c yrrpaBneHHeTO Ha .D:<t> "A.[(BAHC I13TOqHA EBPOITA · 

• B3eMaHe Ha aKTI:IBHO yqacTHe B rry6nHqHHTe 06C'h)l(.Il:aHm1 no OTHomeHJ1e n rumpaHH 

npoMeHM s HOpManrnHarn ypen6a, Kacae:rn:a neiiHocTTa Ha yrrparuurnamoTo .npy)l(eCTBO B'hB 

spb3Ka c ynpasneHHeTO Ha ,n:<t> " A,n:BAHC I13TOlJHA EBPOITA '; 

Puc1<0Be om tbu3u 11ec1<0 BMetuame!lcmao - TOBa ca pHcKoBeTe acou1rnpaHH enc 3ary6u, B cnencrnHe Ha 

HerrocpencrneHo ¢1u11l.feCKO BMewaTencrno B neiiHocTTa Ha ,n:<I> 'A,l(BAHC I13TOlfHA EBPOITA" -

rpa6e)l(, TepopHCTHtleH aKT aen03BOJJeHo n pOHHKBaHe B HH¢opMauHOHHaTa CH.CTeMa Ha ,n:<t> "A,n:BAHC 

I13TOlJHA EBPOITA HJIH YnpasAABamoTo ,LljJy)l(ecrno. 

Memoou 1a ynpaoJ1e11ue na puc1<oaeme om <bu1u1JecKo BMemamencmoo: 

• CKJIIOl.JBaHe Ha .n:orosop c oxpaHHTenHa ¢ttpMa 3a OCbLD.eCTBstBaHe Ha 24-qacoB Ha6n10neHHe 

H KOHTpOJI Ha IIOMeLD.eHl-:UJ:Ta B KOHTO ce Ha.MHpaT TeXHOJIOfH.lffi.HTe cpencTBa H apx.HB.HTe Ha 

yrrpaBJI~Bam:oTO npy)l(eCTBO B'bB Bpb3Ka c npasnemteTO Ha ,n:<t> "A,n:BAHC I13TOlJHA 

EBPOITA"; 

• I1po¢.HnaKTHKa Ha peryn~pHa 6roa Ha Bbse.neHHTe CHCTeM.H 3a Ha6moneHHe H KOHTpon; 

• Pa3pa6ornaHe Ha rrpouenypa 3a esaKyauWI Ha cny>KHTeJI.HTe B cnyqa.HTe Ha HenocpencrneHo 

¢m.HqecKo BMernarencrno B nelittocna Ha .D.<I> "A,l(BAHC I13TOlJHA EBPOITA"; 

• flpouenypa 3a noKnanBaHe Ha HHUH.UeHTB. 

TipoBeAeHHTe Ha6AIOAeHml OT 0TAeAa 3a ,,YnpaBAeHHe Ha pHcKa", CB'hp3aHH c BnrpeIIIHHH 

onepaI.{HOHeH pncK orrpeAeiVIT CTerreHTa Ha prrCK, CBn p3aHa c AeMHOCTTa Ha <l>oHAa KaTo HHCKa. 

10 



ITpoBeAeHHJI 3aA'bA6o'!eH aHaAH3 Ha BCH'IKH acrreKTH Ha B'bHLIIHHH onepaI.fHOHeH pHcK, Ha KOHTO e 

rroAAollieHa AeliHocrra Ha AoroBopHHJI ¢oHA, rroKa3Ba BHCOKa creneH Ha B'bHLIIeH pHcK. 

BoBeAeHH ca KOHTPOAHH rrpon:eAypH, KOHTO B AOCTaTb'!Ha cTerreH orpaHH'iaBaT orrepaTMBHHJI pHcK M 

oc:n:rypHBaT rrpo3pa<iHOCT H Ao6po Koprropannmo yrrpaB eane. CAeAH ce 3a HopMaTIIBHHTe H3MeHemnr H 

C'bOTBeTCTBMe. 

ITpe3 rOAMHaTa He ca KOHCTaTHpaHH HapyweHHJI Ha B1>1pewmne rrpaBHAa H rrpon:eAypH. ITpe3 rOAHHaTa ca 

HAeHTH¢Hn;HpaHH rrpoA'bA)KaBaru:H rrposra Hli1! Ha B'bHW II onepaTHBeH pncK, a HMeHHO HeB'b3MOlliHOCT Aa 

ce H3II'bAHJIBaT 6opcoBH rropo<iKJI 3a OOh"YITKO-rrpo IDK6a Ha aKll;HH Ha pycKM KOMIIaHHH, T'bpryBaHH Ha 

MocKoBrnaTa ¢oHAOBa 6opca, nop aAH aa.Ao>r<eaa 3a6paHa 3a TDproBHll Ha Hepe3HAeHTH OT HeApylliecKH 

AnplliaBH OT CTPaHa Ha PycKaTa UeaTPMRa EaffKa. C"hru:o TaKa, K'bl\l 1-iacTonwn11 MOMeHT HMa AeKAapHpar-rn 

caMo-HaAoR<eHa 3a6paHa OT crpaHa Ra m-mecnnr.noHHHTe rrocp HHilH, n3no 3BaHH oT Act> ,,A.ABaHc 

l13TO'!Ha EBporra", a U3n1> RHBaT nopo<1KM, opH KOraTo 3a6paRaTa 3a Tbprosu11 Ha Hepe3HAeHTH 6oAe 

rrpeMaxHarn. He ca II e1m1qmuapaim Apynr eAeMeHTH Ha B'bTP weH HAM B'bHWeH onepaurroHeH pHcK. 

4. llHKBHJlEH PHCK. 

JhtKBH.UHHHT pHCK Ha tjloH,n:a ce yrrpaBJrnBa cnrnacHo rrpnent ,Ilpas1ma 3a no.rucpo:>KKa M 

yrrp asneHHe Ha JIHKBHJlHHTe cpe,n:crna Ha )J;<l> "A)J;BAHC I13TOqHA EBPOilA . OcHOBHH npHHUHIIM 

npH ynpasnemte ua mtKBH.ll.HMj{ pHcK ca: 

• KOHTpOn Bopxy JIHKBll.lJ:HOCTia Ha <l>oH,n:a; 

• cna:m aHe Ha npaBHJiaTa, 3a.JIO)l(eHM B'bB B'bTpeIIIHMTe .lJ:OK MeHTH Ha <l>ott.na KaKTO M 

ll3HCKBaHIDITa 3a JIHKBll.D:HOCTia, perJiaMeHTHpaHM B'bB BCJlllKH 3aKOHOBH H no.n3aKOHOBM 

HOpMaTHBHH arcrose, Kacaemn )J;<l> "A,n:BAHC II3TOqHA EBPOilA ; 

• IIOCTHraHe Ha OfiTH.MaJIHa mrnepcHtjJMKarurn Ha MHBeCTHUHOHHIDI nopT¢eiin · 

• aHaJIM3 ll a.neKBaTHO ynpasneHHe Ha rrapHqHMTe IIOTOIU1" 

• IIJiaHHpaHe Ha H3B'bHpe,UH.HTe o6CTOHTeJICTBa. 

Yrrpasnem1eTo Ha JllfKBH:AHOcrra ce M3Bnprrrna nocpe.ncreoM: 

• E)l{e,n:HeBHO cne,n:eHe n aHarrH3 Ha cTpyKTypaTa Ha aKTHBHTe no DH.nose n MaTypnTeT; 

• E)l{e,n:HeBHO cne,n:eHe 11 aHa.JIH3 Ha CTpyKrypaTa Ha nacHBHTe no BH)J,OBe M MaTypHTeT; 

• E)l{e,n:HeBHO CJie,n:eHe Ha BXO.D:HllJ:MTe H H3X0.!(5! lll,.l1Te napH"'iHH norou;M; 

• I10M'bp)l{aHe Ha OIITHMa.JICH pa3Mep Ha napHqttH cpe.l(CTBa M ,n:pyrn JIHKBM.D:Hll aKTHBM c u;eJI 

rrocpemaHe Ha 3a,n:'hJI)l(eHMj{Ta Ha <l>oH.na· 

• lI3BnprnBaHe Ha rrpe,n:MHBeCTl-IUHOHHH aHarrH3H 3a IIOTCHIJ;liaJIHOTO OTpa)l{eHHe Ha 

ocnmecTBHBaHMTe OT <l>OHL(a MHBeCTHUHH B'bpxy CTpyKTypaTa, JlllKBM.lJ:HOCTia, rrpotjJMJia Ha 

pncKa M B'h3BparuaeMocrra Ha rropTtjleiina Ha <l>oH,na . 

• B CMJia OT 01.01.2023 r. e e)KeI'OJIHO npoBe)l{L(aHe Ha CTpec-TeCTOBe 3a JlMKBll.lJ:HOCT. 

ITocne,n:Hllj{T TaK'bB 6eIIIe rrpoBeL(eH Ha 05.04.2024 ll pe3ynTaTHTe OT Hero IIOKa3BaT, qe 

JIHKBM,n:HaTa cMryau;Mj{ Ha <l>oH,n:a e a.ueKBaTHa M TOM ca B C'hCTOj{HHe .n:a M3II'hJIHH .n:oroBopmne 
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CH 3a,I('bJDKeHmI K'bM CBOHTe KJrneHTli B cnyqali Ha o6paTHli li3Kynysamrn. B T03li CMHC'bJI 

pHCKOBeTe OT HapyllleHHe Ha HOpManrnHaTa ype,n:6a ca MliHHMH3HpaHH. Ilopa.nH 

KOHCTaTHpaHorn nptt npose,n:eHH.H C T JI, He ca oTnpasemr npenopl>KH 3a li3BbplllBaHe Ha 

npoMeHH B IIOJIHTHKHTe, C'bOTBeTHO MeTO.D.OJIOfH.HTa li MO,I(eJIHTe, li He ce Hanara 

npe.nrrpHeMaHeTO Ha KOpHrttparn:i1 MepKH, CbOTBeTHO He ca rrpe,n:rrpHeTH TaKHBa. 

Ilpe3 fO,I(HHaTa o6marn CTOHHOCT Ha o6paTHiiTe li3KyrrysaHmI Ha <l>oH,n:a ca B pa3Mep Ha 

43 684.44 JIB., ,I(OKaTO 3aITHCBaHH$ITa ca B pa3Mep Ha 71 163 .6 JIB. Ilap nqHHTe cpe,n:cTBa KbM KpCUI Ha 

rO,I(HHaTa ca 3.42% OT aKTHBHTe Ha <l>oHJla. 

5. PHCK OT KOHIJEHTPAIJHJI. 

( 1) y rrpaBJI.HBam oTO ~y)l(CCTBO He MO)l(e ,n:a HHBecn1pa noseqe OT 5 Ha CTO OT aKTHBHTe Ha <l>OH,I(a B 

rrpeXBbpmieMH ueHHH KHH)l(a l!nH B HHCTpyMeHTH Ha n apuqmrn Jla:3ap, HJna.D.eHH OT e,n:HO nmi:e. 

(2) YrrpaBJI.HBawOTO ~y)KeCTBO He 10)Ke .na HHBeCTHpa rroseqe OT 20 Ha CTO OT aKTHBHTe Ha <l>OH,I(a 

Bl>B snorose s enHo mme no t:JJI. 38, an. 1, T. 6 oT 3/:(KHC)UlKJ.1. 

(3) PttcKosarn eKcno31u.(HJ1 Ha <l>oH,n:a Kl>M Hacpern:Harn CTpaHa no C.D.emca c lf3B'bH6opcoso 

Thprysa1rn ,nep1rnaTHBHH cpHHaHCOBH HHCTpyMeHTH, He MO)l(e na Ha.D.BHmaBa HHTO e,n:HH OT 

cne.nmne nparose: 

1). 10 Ha CTO OT 3KTHBHTe, KOraTO HacpemHaTa CTpaHa e Kpe,n:HTHa HBCTHTYUMJI no t{J1. 38 an. 

1 T. 6 OT 3 /:(KHC)::(IlKH HJIH 

2). 5 aa CTO OT 3KTHBH:Te - B OCTaHanHTe cnyqaH: . 

( 4) y npaBJ151BawOTO .npy)KeCTBO MO)l(e ,n:a HHBeCTHpa ,I(O 10 Ha CTO OT aKTliBHTe Ha <l>OH,I(a B 

n pe B'bpJ151CMH 1.J,CHHM KHH)l(a HJIH B HHCTpyMeHTli Ha rrapnqHH~ na:Jap H3.D.a,lleHH OT e,nHO JIH:Ue, 

rrpH CJJOBHe l.fe o6r.uarn CTOHHOCT Ha Te3H HHBeCTHUHH B JIHl.J,aTa Bl>B BCSIKO OT KOliTO <l>OH,I('bT 

HHBecn1pa llOBeqe OT 5 Ha CTO OT CBOHTe aKTHBli He Ha,I(BHIIlaBa 40 Ha CTO OT aKTMBHTe Ha <l>OH,I(a. 

OrpaH11qeaneTO no H3pet.IeHHe n'bp so He ce rrpnnara OTHOCHO BJJOfOBeTe B Kpe,UHTHH HHCTHTYUHH, 

Bbpxy KOHTO ce OCbl.UCCTBS!Ba npy.neHUH:aneH Ha,I(30p KaI<TO H KbM CJICJJKHTe c H3Bl>H6opcoso 

ThprysaHH ,n:ep 1rnanrnHH cpHHaHCOBH HHCTpyMeHTH c Te3H HHCTHTYLJ.HH. 

(5) OcseH orpamP-teHmITa n o an. 1 - 3 o6r.uara CTOHHOCT Ha 1rnsecrn:unH:Te Ha <l>oH,n:a s 

rrpeXBbpmeMH ueHHH KHmKa HJJH HHCTpyMeHTH Ha n apH'i.HIUl na:Jap M.3,I(a,I(eHH OT e,I(HO mrue, 

BJIOroBeTe rrpH TOBa JlllUe KaKTO H eKCI103HUIDITa KbM C'blllOTO mru.e B'b3HHKHana B pe3yJITaT Ha 

C,I(eJIKH c H3Bl>H6opcoso n prysaHH ,n:ep1rnaTMBHH cpHttaHCOBH HHCTpyMeHTH, He MO)l(e .na 

Ha,I(BHIIlaBa 20 Ha CTO OT aKTHBHTe Ha <l>oH.na. 

(6) Yrrpasmrnaruorn )::(py)l(eCTBO MO)l(e JJ.a HHBecrn.pa .no 35 Ha CTO OT aKTHBHTe Ha <l>OH,I(a B 

rrpeXB'.bpmeMH ueHHH KHH)l(a H HHCTpyMeHTH Ha napH't{HH51 Ila3ap, 113,I(a,I(eHH OT e,n:HO JIH:Ue, aKO 

ueHHH:Te KHH)l(a H HHCTpyMeHTlITe Ha a apWIHIIR na:Jap ca H3,I(a,I(eHH HJIH rapaHTHpaHH OT 

Perry6nH:Ka El>nraprr.H, OT ,n:pyra .I(bp)l(aBa t.fJJeHKa aa E sporreH:cKH.H Cl>I03, OT TeXHH per110HanHH HJIH 

MeCTHH opraHH, OT TpeTa ,I(bp)l{aBa mm OT ny611wrna Me)l(,I(yHapo,n:Ha opraHH:3aUH51, B K051TO 

qnettysa noHe e,n:Ha ,n:bp)l(asa qneHKa. 

(7) IlpeXBbpJI.HeMH:Te ueHHH KHH)l(a H HHCTp MeHTHTe Ha rrapH:qHH51 Ila3ap no an. 6 He ce B3eMaT 

rrpe.nsH.n 3a uenH:Te Ha orpaHH:qeHHeTo no an. 4. 
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(8) I1HBecnni;:irnHHHTe orpaHHqeHH5I IIO an:. 1 - 6 He MoraT .z:i;a 6b,[J;aT KOM6HHHpaHH. 061.QaTa 

CTOHHOCT Ha HHBeCTHIJ;HHTe B rrpeXBbpJrneMH llCHHH KHH)Ka mm HHCTpyMeHTH Ha napHqHif5I na3ap, 

Ii3,[J;a,[J;eHH OT e.z:i;Ho nmi;e, BJIOfOBeTe npH TOBa mni;e, KaKTO Ii eKcn03HUli5ITa KbM Cbl.QOTO mi:ue, 

Bb3HHKHan:a B pe3ynTaT Ha c.z:i;eJIKli c .z:i;ep1rnan1BHH qnrnaHCOBH HHCTpyMeHTii CbrnacHO an:. 1 - 6, He 

MO)Ke .z:i;a Ha,[J;BHillaBa 35 Ha CTO OT aKTHBHTe Ha <l>oH,na. 

(9) ,[ijJy)KCCTBaTa, BKmoqeHH KbM e.L{Ha rpyna 33 uenHTC Ha CbCTaB5IHe Ha KOHCOJlli,[!;HpaH <}_lHHaHCOB 

OTqeT CbrnacHO npH3HaTHTe cqeTOBO.llHH CTaH,napTH ce pa3rne)K,[J;aT KaTO e.z:i;Ho JIHUe rrpH 

rrpmiaraHe Ha orpaHHqeHH5ITa no an:. l - 8. 
(10) 061.QaTa CTOHHOCT Ha HHBecnunntTe B npeXB'bpJ15IeMH UCHHli KHH:>J:<a HJIH HHCTpyMeHTH Ha 

rrapHqHH5I na3ap, eMHTllprum OT .npy)KCCTBaTa B e.n.Ha rpyrra, He MO)Ke .z:i;a Ha,[J;BIUllaBa 20 Ha CTO OT 

CTORHOCTTa Ha aKTHBHTC Ha <l>OH)la. 

(11) ITpH .E13qHCJI5IBaHe Ha pHCKOBaTa CKCil03HUH5I Ha <DoH.z:i;a K'bM Hacpeu.urnrn CTpaHa, ce H3nOJJ3Ba 

IIOJIO)KHTCJIHaTa n83apHa CTOHHOCT Ha H3BbH6opcoBO nprysamrn .uepHBaTHBeH .z:i;oroeop c Ta3H 

Hacpeui;Ha CTpaHa. IT03liUHHTe Ha <DOH a B .z:i;epHBanlBHH HHCTpyMeHTH c e.nHa H CbI.Qa HacpeIQHa 

CTpaHa MoraT .ua 6'b.llaT HeTRp aHH, aKO YnpaBmlB8WOTO .npy)KeCTBO MO)Ke .z:i;a rapaHmpa 

rrpHnaram rro Ha cnop83yMeH1u 1Ta 3a HeTHpaHe c ttacpemHaTa CTpaHa OT KMeTo Ha <DoH.z:i;a. 

HeTHpaJfe MO)KC .na 6one H3BbpllieHO CaMO Ha eKCil03HUlUI B H3B'bH60pCOBO ThpryBaHH 

.z:i;epMBaTHBHH HHCTpyMeHTH c e.z:i;Ha H Cblll;a Hacpeui;Ha CTpaHa. He ce p83pewa.Ba HeTHpaHe c .z:i;pyrH 

eKCII03HIJ;HH Ha KOJieKTHBHaTa HHBeCTHUHOHHa cxeMa KbM CbUJ;aTa uacpemHa CTpaHa. 

(12) ITpH H3t£Hcrurnatte Ha pHcKosarn eKcno3HUH5I Ha <DoH.z:i;a KLM HacpewHaTa CTpaHa YnpasmrnaI.QoTo 

.npy)KeCTBO B eMa npe.n;BH.[J; orpaHrrqemrnrn no an:. 1 - 3, aKo C'hWCCTByBa o6e3neqeHHe. 

06e3neqeHHCTO MO)Ke .z:i;a 60.z:i;e OTpa3eHO no HeTHa CTOHHOCT, aKO YrrpasrurnamoTO .llPY)KCCTBO 

MO)Ke .ua rapaHTHpa rrpHnaraHern Ha cnopa3yMeHH5ITa 3a HeTHpaHe c T83H HacpemRa CTpaua OT 

HMeTo Ha <t>oH)la . 

(13) YJJ. H3lfflCJUJBa orpalillqeHH5ITa 3a KOHUCHTpau;H5I Ha eMHTCHTa no an. 1-10 B'b3 OCHOBa Ha 

6830BaTa eKCil03HUWI Bb3HHKHan:a qpe3 li3nOJI3BaHeTO Ha .nepaBaTHBHH <tnrnaHCOBH 

HHCTpyMeHTH C'brnaCHO MeTo,na Ha IIOCTHTe 3a,[J;'bJI)KCHH5I. 

(14) ITpH H3truCJieHHeTO Ha pHCKOBa CKCII03HUH5I Ha <DOH,[(A K'bM Hacpemtta CTpaHa no H3BbH6opcOBO 

ThpryBaH .uep1rnaniBeH HHCTpyMeHT no an:. 4 H 5, Y ,L{ Tp5I6sa .ua BKJ110t.JBaT n pH mqHcneHH5ITa 

BC5IKa pHCKOBa CKCQ03HUH5I K'bM Hacpeui;Ha CTpaHa no H3BbH60pCOBO T'bpryBaH .z:i;epHBaTHBeH 

HHCTpyMeHT. 

(15) YnpaBJI5IBamo .npy)KCCTBO .UCHCTBamo 3a CMeTI<a Ha BCHtU<H ynpaeIDI.BaHH OT Hero <}_loH,[J;OBe, He 

MO)Ke .z:i;a npH.z:i;o6HBa aKUHlf c npaBO Ha mac KOHTO 6Hxa M n o3BOJIHJIH .z:i;a yrrpa)J(mIBa 

3HaqlfTeJIHO BJIH5IHHe Bbpxy yrrpaBJieHiifeTO Ha CMHTeHT. <t>OHLlb T CblllO TaKa, He MO)J(e .r:i:a 

rrpH.z:i;o6HBa IIOBeqe OT: 

1 . .z:i;eceT Ha CTO OT aKUHHTe 6e3 rrpaso Ha mac H3.Ua.ueHH OT C,[J;HO JIHUe; 

2 . .z:i;eceT Ha CTO OT o6nttraUHHTe HflH .apyrn AbflfOBH: u HHli KHH)J(a, li3,[1;8,[J;eHH OT e.z:i;Ho JIHUe; 

3 . .[{Ba.z:i;eceT H neT Ha CTO OT .ll5IJ10BeTC Ha e.uHa H C'bill;a KOJieKTHBHa HHBeCTHUHOHHa cxeMa 

HJ.Ill .z:i;pyro npe.unpH5IT iife 3a K01IeKTHBHO HHBCCTHpaHe, KOeTO OTroBap5I Ha 

H3HCKBaHH5ITa Ha qn. 4, an:. I OT 3,[(KHCJJ.ITKH; 

4 . .z:i;eceT Ha CTO OT HHCTpyMeHTHTe Ha napHl.fHH5I IIa3ap, H3,[1;8.[{CHli OT e,UHO JIHIJ;e. 

(16) OrpaHHqeHH5ITa no an:. 15, T. 2, 3 H 4 He ce npHnaraT, KOraTO B MOMeHTa Ha rrpH.n;06HBaHe Ha 

rrocoqeHHTe HHCTpyMeHTH YnpaBJI5IBalll;OTO ,[ijJy)J(eCTBO, .z:i;elicrnamo 3a CMeTKa Ha <DoH.na, He 
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MO)l(e .ua H3qHCJIH 6pyTHaTa cyMa Ha ,[{bJirDBHTe ueHHlI KHlf)l(a, Ha lIHCTpyMeHTHTe Ha napHqm rn: 

na3ap HJIH HeTHaTa CTOHHOCT Ha eMHTHpaHRTe u eHHH KHmI<a. 

(17) Ynpasmrnamorn ,ZJ;py)l(ecrno MO)l(e .ua MHBecn1pa He noseqe OT 10 Ha crn OT aKTHBRTe Ha <l>oH.n:a 

B ,[{SIJIOBeTe Ha e,[{HO If Cbmo npe.n:rrpmrrne 38 KOneKTHBHO lIHBeCTlipaHe no qJI. 38, an. 1, T. 5 OT 

3,ZJ;KHC,ZJ;ITKH, He3aBHClIMO ,nanlf e Cl>C ce.u.amune B llbp)l(aBa qJieHKa MJIH He. 

(18) 06mm1T pa3Mep Ha HHBeCTmi;mrTe B .WIJJOBe Ha npe.nnpusITmI 3a KOJieKTHBHO HHBeCTHpaHe, 

pa3JIHqHH OT KOJieKTMBHa HHBeCnU.(ROHHa cxeMa He MO>Ke .n:a Ha,nsmnasa 10 Ha CTO OT aKTHBHTe 

Ha <l>OH,[{a. 

(19) ITplI CKJIIOqsaHe Ha peno-c.nenKH pHCKOBaTa eKCn03HUlI51 Ha <l>oH.n:a KbM BC51Ka OT,[{eJIHa 

HacpemHa CTpaHa He MO>Ke ,ll.a Ha.ZIXBl>pruI 10 Ha CTO OT aKTlIBHTe My, KOraTo HacpemHaTa CTpatta 

e 6aHKa no qJI. 38, an. 1 T. 6 OT 3.[lKHC,UITKH H 5 Ha CTO OT aKTHBHTe B OCTaHanHTe cnyqan. 

(20) <l>OH,[{bT MO>Ke .n:a RHBecn:1pa He noeeqe OT 10 Ha CTO OT aKTHBHTe CH B .upym rrpeXBbpJI51eMH 

ueHHH KHH)l{a H HHCTpyMeHTH Ha napHlfHH51 na3ap H3BbH T JM no t{JI. 38 an. 1 OT 3,ZJ;KHC,ZJ;ITKH. 

(21) <l>oH.UbT He MO)l{e a npH.u.o6i:rna ueHHH (6naropo.n:m1) MeTanH H cepntcpHKam Bbpxy rnx. 

(22) 06marn CTOHHOCT Ha eKCIIOJHUlUITa Ha <l>oH;:r.a CBl>p3aHa c .nepirnanrnHH qmHaHCOBH 

HHCTpyMeHTH He MO>Ke .na frr..u.e Il0-fOJI51Ma OT HerosaTa HeTHa CTOHHOCT Ha aKTHBJHe. 

(23) <l>OH,[{l>T MO>Ke .aa HHBecmpa B .uep1rnaTHBHH cpRHaHCOBH HHCTp~teHTH npH CIIa3BaHe Ha 

orpaHHtfeHrurTa no an. 8-10 li rrpH ycJIOBHe qe eKCII03HUH51Ta KbM 6aJOBHTe aKTHBli o6mo He 

Ha,LCXBoprur HHBeCTHUHOHlUITe orpaHHqeHH51 no an. 1-10. 

(24) OrpaHHqemrnTa no T03H pa3,nen He ce rrpHnaraT, Korarn ce ynpa:>KH51BaT npaaa ea JanttcnaHe, 

npOH3TH"'laIIIH OT npeXBbpJI51eMH ueHHH KHH)l{a H HHCTpyMeHTH Ha napHlJHlU[ Da3ap KOHTO ca 

qacT OT aKTHBHTe Ha <l>oH,n:a. 

25) B cnyY:aHTe H npH y cnoBH51Ta cbrnacHo qn. 50, an. 2 H 3 OT 3,ZJ;KHC}J.TIKH orpanIRettmlTa no 

an.1-10 an. 17 H an.18 MoraT .n:a He ce rrpHnaraT .uo 6 Meceua OT rronyqaaaHe Ha pa3pewem1ern 3a 

opraHlf3HpaHe H npas eHHe Ha <l>oH,na, KaKTO H B cnyqaH: Ha npeo6paJyeatte, B KOeTo <l>oH.D:bT 

yqacTea KaTo npHeMama KO eKTHBHa HHBeCTHUHOHHa cxeMa, 3a KOSITO KoMHCWITa e KOMneTeHTeH 

opraH - .IJ.O 6 Meceua OT .naTaTa Ha BIIHCBaHe Ha CJIHBaHeTO HJIH BnHBaHeTO B CbOTBeTHH51 

perncTbp. 

ITpH Hapyrnem1e Ha ropenocoqemne HHBecTHUHOHHITTe orpaHHt1ettaS1 no rrpl:Iql:IHH H3B'hH 

KOHTpona Ha yrrpaBJI51BaI.UOTO JJ.py)l{eCTBO, TO e ,[{Jlb>KHO B 7-.zmeeeH cpoK OT ycTaHOB51BaHe Ha 

HapyrneHHeTO ;:r.a yne.noMH KoM11c1urTa H .ua rrpHne.ue aKTHBHTe en B C"bOTBeTCTBHe c H3HCKBaHH51Ta Ha 

3aKOHa .no 6 Meceua OT l:I3B1>pWBaHeTO Ha HapyrneHHeTO. 

I1pe3 rOAIIHaTa e)KeAHeBHO ce rrp oc eAHBa 3a rrpenuwaeane na npHCTHTC MaKCIIMaAHO AOrryCTIIMII 3aKOHOBH 

II orrpeAeAeHII c B'brperrrnIITe rrpaBIIAa rpanauH Ha KOIIUCH"1"paumt Ha IIHBeCTIIU:HIITe B pa3AII~HII 

qmHaHCOBII IIHCrpJMeHTII II rpyrrII. Aerro31rrn B pa3 lf'iHJJ 6 aHKH - K'hM Kpaa Ha rOAHHara cpo<.JHHTe H 

6e3cporrHH Aeno3HTH B 6aHKH ca 0.00%. 

06mara croiiHocr Ha HHBeCTHI{HHre B npexB"bpAReMH ~eHHH KHJDKa, eMHTHpaHH or APY/Kecrnara 

B e,4Ha rpyna, He Ha,4BHIII3Ba 20 Ha CTO OT croiiHocrra Ha 3KTHBHTe Ha <POHAa. 
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06maTa CTOHHOCT Ha HHBeCTHI.{HH B AHI.{a, B'bB BCRKO OT KOHTO <POHA'bT HHBeCTHpa IIOBe<Ie OT 5 Ha 

CTO OT CBOHTe aKTHBH, He HaABHIIIaBa 40 Ha CTO OT aKTHBHTe Ha <POHAa. 

AeifHocrra no yrrpaBAeHMeTo Ha pHCKOBeTe ce U3B1>pU1Ba emeAHeBHO, KaTo ce crra3BaT BCff<rKM HOpManrnHM 

If3MCKBamuI If BoTPeIIIHHTe rrpaBrrAa 3a npaB CHHC Ha p11cKa. TipH ou:eHKaTa Ha pHCKa ce rrprrAaraT 

IIOAXOAHIUM If3MeprrTeArr, KaTo CTOMHOCTHTe IfM ce aHa.AM3ttpaT C)KeAHeBHO If ce CAeAHT orpaHrr'feHIUITa H 

AeMCTBaru:1ne AMMMTH. l1mpopMaU:IUITa e al\aya.Ana l<'bM 31.12.2024 r. 

IIpe3 I'OAHHara ca He ca KOHCTaTHjJ3HH HapyweHHR Ha .llHMHTa 3a HHBecTHpaHe Ha AO 10 Ha CTO OT 

aKTHBHTe Ha <PoHAa no aA. 4 no-rope. 

};>- AnMHTH 3a MaKCHMaABO-AOIJYCTIIMa 3ary6a 

I1pe3 roAUHaTa HE CA KORcran1patm Hapywemui: Ha AMMJ·mne 3a , taKCH lM..HO-AorrycTrrMa Jary6a. C 

orAeA Ha ToBa, rrpe ara."' o o6pemwre OT CbBeTa Ha ArrpeKTopirre AHMl1Tll 3a 1a1<c11MaAHo-AorrycTMMa 

3ary6a oT AaAeH cpunaHCOB al\11m K'bM 31.1 2.2024 r. 3a ocrnmuurre aKTH»H 13 nopTCpeii a Ha cpoHAa, Aa 

OCTaHaT 6e3 rrpol\uma JI 3a CJ\CABalllOTO Tp11:iv1ece'!Me, KaKTO CAeABa: 

• 3a aKU1111 Ha pYJKecrna, orrycHaTrr AO MAU TDpryBaHrr Ha peryA.11pau na3ap - AO 2.00% OT 

croliaocrra ua aKTHBnTe; 

• 3a a:iaum Ha Apy-n< craa, TnpryBaHrr Ha peryArrpaH rra3ap, pa3AU'feIJ OT T03H no 'IJ\. 152, a.A. 1 rr 2oT 

3aKona Ja na3ap11Te na cprrHaHcoBrr rrHCTPJ'MeHTM - AO 1.5% OT cToliuoc-rra ea aKrDBHTe; 

• Ja 06./\HT'aI.Uut n ttHCTPYMeHTM Ha rrapH'IHMH rra3ap - AO 2.50% OT CTOHHOC'ITa na aKTHB1ne; 

• 3a qyt£<A C'lpaumr o6Arrrau:urr - AO 1.75% OT CTOHHOCTTa Ha aKTHBHTe; 

• 3a uac.Kopo 113 aACmf n peXBopAHeMrr u:eHHrr KHH)Ka - AO 2.00% OT croiiaoc-rra Ha aKTHBHTe; 

• 3a eplfBaTmum ¢11HaHcoBrr HHCTPJMeHTrr - AO 5% OT cToii:Hocna ua aKTHBHTe; 

• 3a XCA>lillpaIUH HHC1p} ICHTII, rrprrAo6.rrTrr c u:eA rrpHKa llAH .ITH npekJ'Ha 3atl.(IITa OT na3apeH prrcK, 

c H31' 10\fCHEre ua ODU,HH If ¢1-0qnpcH - AO 5% OT CTOHHOCTTa ea aKTBBHTe; 

IIpe3 rpHMeceqHeT() He ca KOHcrarnpaRH HapyzueHHH Ha ropeIIOCOC/eHHTe AHMHTH, HHTO AOCTHrane AO 85% OT 

MaKCHMaAHO AOIIYCTHMSTa C'bI'A3CHO THX 3ary6a. 

HacTO}!II(lUIT ro~tt:meH O'NeT e I:i3roTBeH Ha 27.03.2025 r. OT OT,aen ,YrrpaBJieHHe Ha ptt:cKa" B 

Y,[( "KAPOJI KAITHTAJI MEHM,l()KMbHT" EA)]; H e rrpe,acTaseH 3a pa.3rne)K~aHe Ha CnBern Ha 

~tt:peKToptt:Te Ha Y,[( "KAPOJI KATIHTAJI MEHM.!OJCMbHT EA,[( H o.no6peH Ha 2~0J.2?25 r: 

3a oT.nen Ynpasnettue Ha ptt:cKa" : 

(I1Ba B) 
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