TOJUIIEH OTYET IO YIIPABJIEHHE HA
PUCKA HA JI® “AJIBAHC U3TOYHA
EBPOIIA”
3A 2024 T.

Toouwnusim omuem e cocmagen cvenacho w.u. 61, ar. 1 om [pasuiama 3a oyenka u
ynpagienue Ha pucka Ha Jlozoeopen gond ,, AUBAHC H3TOYHA EBPOIIA”.



Horosopen doux ,,AJIBAHC N3TOUYHA EBPOIIA” pasnonara ¢ mpaBuia 3a OIl€HKa U yIIPaBJICHHE
Ha pucka, npuet oT ChBeta Ha aupekropute Ha Y/ “KAPOJI KAIIMTAJI MEHUJUKMBHT” EAJ]
(YrpaBisBamoTo APYKECTBO), U3MCHSIHHU U JOTBJIBaHH. [IpaBunara 1 npoMeHUTE B TSIX ca 0A00peHH OT
Komucusara 3a ®unancos Hanzop. [ocneanara um aktyasinzamnus ¢ u3pbpuiera Ha 06.10.2023r.

IIpaBunata 3a ympaBIICHME Ha pHCKa perlaMe@HTHPAT T[ONUTHUKUATE W [OpoleypHTe 3a
uAcHTUGHUIMpaHe, W3MEpBaHE, aHATW3 M YINpaBiicHHE Ha pPHCKOBETe, CBBpP3aHU C MOpTdeiina Ha
morosopen oy “AJ/IBAHC H3TOYHA EBPOIIA™, ynpaBmssam ot Y/ ,Kapon Kamurtan
MenumxmMbpHT EAJ]L.

IlpaBunara 3a ympaplieHHE Ha pHUCKa ca 4yacT OT MHBEeCTMIMOHHarta nonuTtuka Ha JJ® “AJIBAHC
MN3TOYHA EBPOIIA”, xosto € onncana B [1papunara na donna.

1. OPTAHHU3AIIHOHHA CTPYKTYPA B Y1 “KAPOJI KAITHTAJI MEHH/DKMBHT” EAJL,
CBbP34HA C YIIPABJIEHUE HA PUCKA HA JI® “A/IBAHC H3TOQYHA EBPOIIA”.

OpraamzanmonHata ctpyktypa B Y[ “KAPOJI KAIIMTAJT MEHHUJDKMBHT™ EAJI, cBbp3ana ¢
yIpaBJICHUACTO Ha PUCKA € TPUU3MEPHa!

1. CsBer Ha AMpCKTOpHUTE.

2. M3nbaHMTENEH AMPEKTOP.

3. Cnyxurenu, paboTelnH no A0TOBOP B YIPaBISBALIOTO JPYKECTBO.

Cveemvm Ha oupekmopume uMa ClleJTHUTE OTTOBOPHOCTH I10 YIIPABICHUE Ha pHUCKa:

¢ Tlpuema nparuna 3a ynpasiicHHE Ha PUCKA U CIIEH 32 TSIXHATA aKTyaTU3alMS.

¢ Onpeacsis puckoBaTa MNOMUTHKA HA KOJCKTUBHUTE WHBECTHIIMOHHH CXCMH M KJIMEHTCKH
noprgeitiin. KouTo ynpasispa. Ts Moxe Aa Obae:

a/ KOHCEpBaTHBHA;

0/ yMepeHO-KOHCEPBATHUBHA;

B/ yMEpeHO-pHCKOBA;

r/ BUCOKO-pHCKOBA:

1) KOMOHHAUMS OT rOPeHOCOYEHUTE.

% Kontpomupa puckoBuTe (aKTOpH 3a KOJCKTHBHHTE WHBECTHLUMOHHH CXEMH M KIHCHTCKH
noprdeiinu upe3 oOchkaane Ha JOKJIAAH, BHECEHH OT M3MBJIHUTENHHS IUPCKTOp M B3eMa
pCLICHUS B TPAaHUIIMTE Ha CBOMTE IPABOMOIIIHS.

¢ H3BbpiuBa NepHOAMHEH €XKCTrOACH IIpEriel Ha MOJMTHKMTE M CTPaTCTHUTE 3a YIpaBleHHE Ha
pPHCKOBETE.

% Bsema peuieHus 3a KapOBO, COPTYEPHO M JAPYTo OCHIypsiBaHe Ha ACHHOCTHUTE IO YIPABICHUE HA
pHCKa.

¢ Cnenu 3a Ccra3BaHETO Ha IIpaBHJIaTa 3a yNpasjicHHe Ha PUCKA W y4acTBa aKTMBHO B IIPOIECa 110
yTIpaBJICHUE Ha pUCKa.

H3nvanumeanusm Oupexkmop Ha YHPaBIASBAWIOTO [APYKECTBO HMa CICAHUTE OTTOBOPHOCTH IO
yIIPaBIIEHUETO HA PUCKA:
< Oprasusupa paboTaTa IO IPABHIHO IPOBENAAHE HA mpueTara oT ChBera HAa JUPEKTOPHUTE
MOJIMTHKA 110 YIIPABJIEHUE HA PUCKA.




» KoHTposupa cra3BaHeTO HA IPHETHTE THMHUTH.

% Cp3nmaBa opranu3alius Ha paboTa, KOATO OCHIYpPSBa ClIa3BaHETO Ha ONMpe/ICTICHUTE JIMMHUTH U HUBA
Ha PUCK.

%+ Cnemu 3a CHOTBETCTBHC Ha M3MOI3BAHATE OT ChOTBETHHUTE CITYKUTCIH MPOLELYPH MO W3MCPBaHe,
HaOJrO/IeHHE U OLICHKa Ha PHCKa C IPUETHTE BbTPCLUHO-APYXKECTBCHH NOKyMeHTH oT ChBeTa Ha
JIPEKTOPHTE.

% Bsema pemenus 3a KaZpoBO, MaTEPHAIHO-TEXHHYECKO M METOJWYCCKO OCHTYpSBAHE Ha
JNEHHOCTHTE 10 YIIpaBJICHHE Ha PUCKA.

Omoen _,, Ynpasaenue na pucka” nedcTBa HE3aBUCUMO OT JPYIWTE OTIACIM B YIPaBJSBAIIOTO
APY’KECTBO, OTUUTA CC IPSKO Npe] YIPaBUTEIHKS Opran U uMa CICIHATE PyHKIUU:

0.0

Pa3paboTBa u BHEpsiBa CHCTEMATa 3a YIpaBjieHHE Ha pucka Ha PoHua;

0’0

M3rotes U aHanmu3upa €xeAHEBHHUTE OTYETU C IICN OlleHKAa HA pUCKa Ha BCsKa HO3MLUSA H Ha

noprdeina Kato UA10, B T.4. CHa3BAHCTO Ha OMNpelelieHWTe NUMWMTH W JOKJajgBa Ha

W3NbIHUTENHUA AupekTop. [lpn Heobxomumoct, npeanpueMa MepKH 3a OrpaHMYaBaHe Ha

PHCKOBHUTE €KCMO3HLHH.

¢ HM3pbpuia mbpBOHAYalHa M TEKyIa MpOBEpKa HA METOAMTE 3a OLEHKAa Ha pHCKa U MpaBH
MpeUIOXEHNE 3a aKTyaTu3MpaHe WIH YCHBBPICHCTBAHE HA NPaBuaTa 3a yNnpaBJicHUe Ha pUcka U
Ha TUMUTHTE U I'd BHaca 3a onobpenue ot CJl Ha YipasnsaBaiioTo JpyxecTso.

*» KoHTposinpa BXoASILKTE TaHHH, HEOOXOIUMHU 3a OI[eHKa Ha PHCKa CHINIACHO MPHJIOKHUM METOA 3a
JOCTOBEPHOCT U JOCTAaThYHOCT.

“ VYvacTBa B €XeJHEBHHMTE IPOLECH IO IJaHUpaHe, HaOJIOJEHUE, VMpaBleHHEe M KOHTpO:1 Ha
pUCKOBETE.

% M3roTsa noknaad 3a ChCTOSHHMETO HA PUCKA M BHACS CBHIIWTE 33 pasriex/aHe. oOCbiiaHe U
npuemane ot CnBeTa Ha upexkropure.

“ KoHTponupa cnazpaHero Ha ycraHosenute ot CJ/] TMMUTH M yBeaoMsaBa NMpH HA/IBMLIABAHC Ha

YTBBPACHUTE MTUMHTH Ype3 U3MBIHUTEHUA TUPEKTOP.

II IIEJTH U IIQJIMTHKA 110 YIIPABJTEHHE HA PHCKOBETE B TIEHHOCTTA HA I®
“AABAHC H3TOYHA EBPOIIA”.

1. IHonumuku u_npouedypu_3a_ynpasienue Ha puckogseme 6 Oeiinocmma na P “A/IBAHC
H3TOYHA EBPOIIA”.

IpotechT MO ycTanoOBsABAHETO, YIIPABICHUETO H HaONIOAABAHETO HA PUCKOBETE B JeiHocTTa Ha |
“AJIBAHC M3TOYHA EBPOIIA” uma 3a 1ien aa peayuupa BAMSHHETO Ha BBHHINTHUTE U BHTPEIIHUTE
PHCKOBH  (hakTOPH BBPXY HHBECTHUIMHTE, BKJIIOYMTENIHO HA PHUCKOBETE IPOU3THYAIIA OT
MaKpOHWKOHOMHYECKaTa Cpe/ia.

Ilponemypure 3a ynpapjicHHE Ha PUCKA BKJIIOYBAT:

a) ueHTHQHKAIUA Ha PUCKA,

0) OIlEHKA Ha PUCKA;

B) U300p Ha CTpATErus 0 OTHOINEHUE HA PUCKa,

r) n300p Ha HAYMHHU 3a HAMaJICHHE CTEIIEHTa Ha PUCKa;
1) KOHTPOJI HUBOTO Ha PUCKA.



OHeHSIBaHeTO, aHamu3za W MOHHMTOPHUHIa Ha PHCKOBHUTE q)aKTOpI/I C€ U3BBpHIBA C€XCIHCBHO OT
CIYXHUTECINUTE B OTACIIUTE IO YIIPABJICHUEC HA PUCKA.

VupaBngBamoTo JPYKECTBO HICHTH(GHUMPA W W3MCpBAa BCHYKH PUCKOBHM (DAKTOPH, CBBP3aHH C
ornenuute HHCTpyMeHTH B noprdeitna na D “AJABAHC U3TOYHA EBPOIIA”, cnen xoero n3mepsa
obImiara eKCo3uius Ha mopTrdeiina KbM Te3d HakTopH M B3WMa PEHICHHS 3a JIMMUTH, TOJIEPAHTHOCT U
yIpaBJIieHUE Ha PUCKOBeTE Ha OPTHEHIHO HUBO.

PuckoBure ¢axTopH, KOWTO OKa3BaT BAusiiue BbpXY HuHBecTunuute Ha O “AJIBAHC M3TOYHA
EBPOIIA” ca:

a) ma3apeH PHCK - BBb3MOXHOCTTa /a ce peanu3upar 3arybu nopagud HeOIaronpHsATHU
HW3MEHEHHS B IIEHUTC Ha LCHHW KHHWKA, Ma3apHUATE JIUXBEHU NPOLEHTH, BAIyTHU KYypPCOBE U IPYTH.
KoMIloHeHTHTE Ha Na3apHHs PUCK ca:

® JNMXBeH PHCK - PUCKBLT OT HAMaIsIBAaHE HAa CTOMHOCTTA HA WHBECTUIMATA B JalicHa
IEHHA KHUIa NOpaay U3MEHEHNE Ha HUBOTO Ha IUXBEHUTE NIPOLEHTH.

e BajyTeH PUCK - PUCKBT OT HaMalsgBaHe Ha CTOHHOCTTa Ha MHBECTHIIHATA B JaJcHa
LUEeHHA KHHUIa WK JeN03uT, JCHOMUHUPAHH BBB BajlyTa, pa3uula oT JIEB U eBpO, Iopaan
M3MEHEHHE Ha Kypca Ha 0OMsIHA MeX/ly Ta3H BalnyTa H JieBa HIH ¢BPO.

® LEeHOBH PMCK, CBBP3aH C MHBECTHIIMM B aKIUX WJIM APYrd NANOBH LEHHM KHIXKA -
PHCKBT OT HaMmailABaHe Ha CTOMHOCTTAa Ha WHBECTHIMATA B JaJICHA LICHHA KHUra Iph
HeDJlaronpUsSTHY MPOMEHHU HA HUBATA Ha Na3apHHUTE I[CHH.

6) KpeauTeH pHCK — BBH3MOXHOCTTa OT HaMalsBaHE Ha CTOHHOCTTA HA MO3HUMATA B €IMH
(hMHAHCOB MHCTPYMEHT IPHU HEOUAKBAHU CHOUTHS OT KPEIUTCH XapaKTep CBbP3aHH C EMHTEHTHUTE
na (MHAHCOBM MHCTPYMEHTH, HacpelmHaTa cTpaHa mo O0pCOBH U HM3BBHOOPCOBH CHENKU, KAKTO H
JIbPXKaBUTE B KOMUTO TC HU3BBLPIIBAT ACHHOCT;

B) omepanMoHeH pMCK — BBE3MOYKHOCTTA Jla C& peaau3upat 3arybu, CBLp3aHM C IPCIIKH WK
HECBHBBPUICHCTBA B CHCTEMaTa Ha OpraHM3alMs, HEJOCTaTbYHO KBANHGHUMPAH [EPCOHA,
HEONaronpHsATHH BbHUIHK COUTHS OT HEQUHAHCOB XapaKTep, BKIOUHTENHO U IPaBEH PUCK;

I) JHKBHIEH PUCK — Bb3MOXXHOCTTA OT 3ary0H OT HAMOXHTEJHH fpOoJakOU Ha aKTHBH MIPH
HEOMaronpusATHU Na3apHU YCjOBHS 3a NOCpPEIIaHe Ha HEOYAKBAHO BBL3HWKHAIH KPAaTKOCPOUHH
3aIbJKEHN.

1) PMCK OT KOHLIEHTpalHs — Bb3MOXHOCTTa OT 3aryba nopajn HenpaBUJIHA TUBEPCHPUKAIINSL
Ha €KCIO3UINU KbM KAHEHTH, IPYIIH CBbP3aHM KIIMEHTH, KJIHEHTH OT €IMH ¥ CHII HKOHOMUYECKH
OTpachl, reorpadcka 061acT U BE3HHKHAN OT €/1Ha M CbLia ACHHOCT, KOETO MOXKeE JIa IPUYHHI
3HA4YUTEJIHHU 3aIyOU, KAKTO H PHUCKBT, CBhP3aH C FOJIEMH HENPEKH KPSIUTHH €KCITO3HIIHH.

2.00xeam u xapakmep Ha cucmeMume 3a OMuem U UIMepPEeaHe Ha PUCKA.

V]I “KAPOJI KAIIMTAJI MEHU/DKMDBHT” EAJ] pa3snmonara chc cHCTEMa 3a YIpPaBICHHE HA
PHCKa, KOATO IO3BOJIABA €XKEJHEBHOTO chOMpaHe M oOpaboTBaHe Ha MHGOPMAIHA, UMaIla OTHOIICHUE
KbM METOJUTE U NPOLECHTE IO OICHKA M YNpasjeHue Ha pucka B meitHoctTa Ha [P “AJIBAHC
M3TOYHA EBPOIIA”. Cuctemara 1103B0JIsIBA HABPEMCHHO HJICHTH(HIIMPAaHe HA PUCKOBH I10KA3aTENH,



KOUTO HaJIBUINABAT OIpe/iesieHuTe oT ChbBeTa Ha JJMpEeKTOpHTE TUMHTH, KAKTO M 3a TAXHOTO JIOKJIa/BaHe
npe/l ynpaBUTeIHUTE opranu Ha QoHpa.

ChucreMara 3a ynpaBJICHHE Ha pUCKa € pa3padoTeHa OT oThesa IO ,,YIpaBleHHE HA pUCKa™ U €
choOpaseHa ¢ JieiicTBaniara HOpMaTUBHA ype/0a, KaKTO ¥ ¢ BBTPEUIHUTE Mojenu U Mmeroan B 1D
“AJIBAHC U3TOUHA EBPOIIA” no uaentudukauus, oueHKa U yIpaBleHUEe HA PUCKOBETE.

CucreMara e HaBJIHO MHTEIpUpaHa B ylpaBlieHcKaTa UH@opManuonHa cucteMa Ha Y] “KAPOJI
KAIIMTAJI MEHWJDKMBHT” EAJl u nospossiBa chOMpaHeTo M oOpaboTkaTta Ha WHpoOpManus oT
OCTaHAJIUTE CHCTEMHU, JICHCTBAIIM B Y IPaBAsSBalIOTO IPYKECTBO.

3. Ilonumuka _3a_xedycupane HA_PUCKA_Ype3 0epUBAMUBHU UHCHPYMEHMU U_He208ama_pPeoyKuUsa,
KAKMO _U_ROJUMUKUME U__RpOUeOypUmMe 34 _HADMOOeHUe HA HOCMOAHHAMA quekmueuocm Ha
npouecunie no xedofcupgue U PeOYKUUA HA PUCKA.

KbM pgatara Ha m3rotBsHe Ha HacTosawus o1ueT Y] “KAPOJI KAITUTAJI MEHUDKMBHT” EAJ]
He M3I0J13Ba IEPUBATHBHH PUHAHCOBY HHCTPYMEHTH C LEJI Xe/DKUpale Ha pa3iM4HUTE BUIOBE PHCKOBE B
nerinoctra Ha 1O "AIIBAHC M3TOYHA EBPOIIA”.

LI H3ITOI3BAHH METO/IH 34 OIIEHKA HA PHCKOBETE B IEHHOCTTA HA JI®
“AJIBAHC H3TOYHA EBPOIIA”.

1. ITA3APEH PUCK.

A) JluxBen puck: YNpaBiABamoTO ApPYKECTBO H3MEpBAa JIMXBEHHUS PHCK Hpe3 H3UMCIABAHETO HA
mopauus. Jliopaumara € OCHOBHaTa MsSpKa 3a YyBCTBUTETHOCTTA Ha Jdad€HAa LEHHA KHHra KbM
U3MEHEHHETO Ha HHUBOTO Ha JIKXBEHHTE NMPOLEHTH. YIPaBISIBALIOTO APYXECTBO M3MNOA3BA METOJIA HA
MoaM(uuMpaHaTa JIopauus, 3a la H3MEPH JIMXBEHUS PHUCK, CBBp3aH C BCAKA LUCHHA KHHUra, dasupaHa Ha
TWXBEH MPOUEHT KaTo oOJiWrainu, AMXBEHH cyard, ¢ioubpcu, 0a3sWpaHHW HA JMXBEHW IIPOLEHTH, H
¢broubpcu, 6a3upaHy Ha OOTHTALHH.

KoM 31.12.2024 1. uoprdefiapt Ha PoHAZ HE € AHPEKTHO HIA0XKCH Hit HCOARI OIIPHATHH ITOCACAWIH OT
HOpOoMAHA Ha AHXBCHHTE PABHHILA NTOPIAH OTCHCTBHETO HA UCHHH KHHXKA C (DHKCHPAaH AOXOA.

b) BaayreH puck: Y1ipaBisgBalloTO APYXKECTBO U3MEPBa BATYTHHS PUCK 3a BCAKA BAJLYTa, pa3lldyHa OT
JIEB U €BpO. BallyTHHAT pHCK ce W3MepBa 4pe3 U3N0JI3BaHe Ha HCTOPHYECKATa BOJATHIIHOCT Ha Kypca Ha
CHOTBETHaTa BalyTa KbM JIEBa HJIM €BPOTO CIIPAMO HETHATa BalyTHA €KCNO3HULH.

ARNTHIBE "
e [ e [ S

®rpancosn aktaBu AcHOMUHIpann B RUB 0 0.00% 0 0.00%
QrHANCOBH AKTHBH AeHoMuHupann B EUR 1425 019 42.07% 1256362 41.54%
QunancoBn akrusn Aenomuuupansa 3 USD 0 0.00% 0 0.00%
Dupancobn akrusu AcomiHupann B RON 593 442 17.52% 609 800 20.16%
PruAHCOBN AKTHBH ACHOMHHIpaHH B TRY 253 389 7.48% 226 281 7.48%
DunancoBu akTHBI AeHoMuANpand B BGN 1115675 32.93% 931762 30.81%

®unancobn akTusd AcRomuAHpann 8 UAH 0.00% 0 0.00%

0






Max Increase 1Y 20.31 22.88

Kurtosis 1Y Weekly -0.09 -0.31
Skewness 1Y Weekly -0.05 -0.10
Sharpe Ratio 1Y Weekly : 0.94
Sortino Ratio 1Y Weekly 1.14

2. KPEJHTEH PUCK H PUCK HA HACPEIIHATA CTPAHA.

Kpenuren puck € 0610 pACKBT OT HamalsiBaHe Ha CTOMHOCTTA Ha MHBECTHIIMSTA B JajeHa IeHHa
KHUTa [IPH HEOYAKBaHM CBHOWTHS OT KPEAMTEH XapakTep, CBbp3aHM C €MUTEHTHUTE Ha LEHHHU KHHUXKa,
HacpelnHara cTpasa o 6opcoBU U U3BLHOOPCOBU CACNKY, KAKTO ¥ HEOUYaKBAHW CHOWTHS B IBPKABUTE, B
KOHUTO Te U3BBPIIBAT MEHHOCT.

VYpaBiaBamoTo ApyKECTBO pa3riexaa TPH OCHOBHU BHJA KPEAHTEH PUCK:

A) KoHTpareHTeR pHCK € pPUCKBT OT HEH3NBIHEHHE Ha 3ab/DKEHHATA OT HacpellHaTa CTpaHa Io
HU3BBHOOpCOBH caenkH. [1pes roauHaTa ce CKIIFOUBAT CHAETKH M3UAI0 Ha opHUHaIHUTE GOPCOBH Mazapu
Ha ,,Moscow Exchange”, ,Borsa Istanbul®, ,,Athense Stock Exchange*, ,bbnrapcka ¢onaosa 6opca*“ u
,Bucharest Stock Exchange™, ¢ k0eTO KOHTpareHTHHsS W CETHIMCHT pHCKa Ca MHHUMH3HpaHH. 3a
TOAUHATA KPEAUTHUAT PUCK KbM HACpeIllHa CTpaHa He ce € peaTu3upall.

b) CeTbaMeHT pHMCK € DHCKBT, BH3HUKBAIl OT BB3MOXKHOCTTA B3aMMHHUTE (OHIOBE [1a 1ie [10.1yyar
HacpeulHH MapH4yHH CpeAcTBa WK (PMHAHCOBH MHCTPYMEHTH OT KOHTpAre€HT Ha JaTaTa Ha CeThJIMEHT,
CIIEJL KaTo TE Ca M3MBJIHKUIAK 33IBIDKCHHATA [0 NaleHH CAEIKH KbM TO3M KOHTpAreHT. YIpaBisBauioro
IPYKECTBO W3MEPBA TO3W PUCK Ype3 CTOWHOCTTA HA BCHUKM HEHIPHKIIOUHIM CHCAKH C CAHA HacpelHa
CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha yIparisiBaHUs nopTdeiin. He ce BKNIOYBAT CACIKUTE CKIIOUCHH
IIpU yclioBKe Ha ceThaMeHT DVP (nocTtaBka cpelly ruiammase) U Ha rnasapu ¢ (pyHKIHOHHPaIL KIAPUHTOB
MEXaHU3BM.

B) NHBecTHIIHOHEH KpPeAMTEH PHUCK € DUCKHT OT HAMaisBaHE HAa CTOMHOCTTA HAa WHBECTHUIUATA B
JlaJIEHa IBJITOBA [IEHHAa KHUra nopaay KpeaAWTHO CHOUTHE NIPH EMUTEHTa Ha TO3u HHCTpyMeHT. Kpeautao
cbOMTHE BKJIIOYBA OOABSIBaHE B HECHCTOSATETHOCT, HEMIATEKOCIIOCOOHOCT, CBILIECTBEHA MpPOMSHA B
KallMTaJIoBaTa CTPYKTypa, HaMmalsiBaHE Ha KPEAUTHHS PEHTHHr M Ap. YNpaBisBaIllOTO APYXKECTBO
M3BBPUIBA KAYECTBEH M KOJHMUECTBEH KpeIUTeH aHa/lu3 Ha Oa3aTa Ha:

o OHUHAHCOBHTE OTUCTH Ha EMHUTEHTA,

o Kanuranosara cTpykTypa Ha €eMHUTEHTA:

o O0e3neyeHHETO HAa EMHCHATA, B CAYYaHUTE KOraTo eMHCHATA € 00e3IeueHa;

o VYTpaBieHUETO W pelyTauusTa Ha eMUTEHTa;

[Tonacrosamem PoHABT HAMA B HmOpTdeHAa CH OOAHMIALMOHHM HHCTPYMEHTH U CACGAOBATEAHO TO3H THIT
PHCK € MUHIMH3HPAH.

CoGoannTe napudnn cpeactsa Ha PoHAA ce HHBCCTHPAT CAaMO B OAHKH C YIBLPACHA PENyTAIlHs KAaToO Ce
CIIA3BAT 3aAOKECHHTEC AHMMHTH 32 AmBepcrdumkauns. Kpeamrmara excrmosmmma wxbem 31.12.2024 1. e

@opMHpaHa oT O6L[I2.Ta 0aAaHCOBA CTOMHOCT HA PA3IAAIIATCAHUTC U ACIIO3UTHH CMCTKH B 6aHKI/I, KaKkTO "



B3EMaHMATA IIO AHWXBH, HpOAa}K6I/I H AI/IBI/IACHTI/I Ha (i)I/IHaHCOBH I/IHCTPYMCHT H HHBECTHUIIMH B ABATOBH

IIEHHH KHMXA:

311220244 31.12.20234.

AKTIHBI . "o 5
Clofidocs (an.) ciofitoct (ww.)
ARTOBHIC

2. HHPH‘IHH CPEACTBA B PA3IIAAINATCAHN

P 113 407 3.35% 380 211 12.56%
3. Aenosurn 0 0.00% 0 0.00%
4. AbATOBY LEHHU KITHKA 0 0.00% 0 0.00%
8. Peno caearn ¢ LK 0 0.00% 0 0.00%
11. Baemanus 2558 0.08% 3 600 0.12%

Ofine 115 965 383 811

3. OINEPAIIHOHEH PHCK.

OneparuBHHATE PUCKOBE Morar Aa Ob/iaT:

A) Bbrpeliiu — CBbp3aHH ¢ OpraHU3auMsiTd Ha padorata Ha yNnpaBiAsBaUlOTO APYXKECTBO BBB BPB3Ka C
yrupasienneto Ha 1P “AJIBAHC U3TOYHA EBPOITA”. BerpeuituTe onepaTiBHY PHCKOBE CE CHCTOAT
6e3 z1a ce orpaHuyaBar ;10:

o  PuckoBe cBbp3aHU C IIEpcoOHAT;
o  Texnozoruyen puck.

b) BbHWHK — cBbp3aHM € MONUTHYECKUA U APYrH (aKTopH, KOUTO OKA3BAaT M/MJIM MOraT ja OKaxaT
BJIMAHUE BBPXY JEHHOCTTAa HA YIPABIABAIIOTO JPYXXECTBO BBHB Bpb3ka C yMpaefeHuero Ha O
“AJIBAHC U3TOYHA EBPOITA”. BpHIIHATE ONIEpaTHBHA PUCKOBE Ce CHCTOAT O€3 Ja ce orparivyaBar
bi(e}

o  Puck Ha oOkpbiKaBamara cpena;
o  Puck oT PpH3NUYeCKO BMEIATENCTBO.

OneHkata Ha OllepaTHUBHITE pUCKOBE CBBp3aHud c aeiHocTra Ha P “"AJABAHC M3TOUHA
EBPOITA” ce uzsbpuisa ot oracn ..Iopmarusuo croTBEeTCTBHC™
o Cayxurenure, paboreutd B YNpPaBAsSBalIOTO JPYXKECTBO OKa3BaT MNBJIHO ChACHCTBHE Ha OT/EN
,,HOpMaTHBHO CLOTBETCTBHE™
o PuckoBete cBbp3aHy ¢ ACHHOCTTA HA KOJCKTUBHHUTE WHBECTHLIMOHHH CXEMHU CE€ OIICHABAT C €JHa OT
CJIETHUTE OLIEHKHU:
@) HUCBHK — KOT'aTO BCHUKH PUCKOBE Ca MOKPHTH C aieKBaTHH KOHTPOJIHA MIPOIETYPH C BUCOKA
e(eKTUBHOCT W JINIICBAT WK Ca HATULC HE3HAYUTC/IHH OTKOHEHHS,
0) cpeden — xoraTo BCHUKH PHCKOBE Ca MOKPUTH B H3BECTHA CTEINICH ¢ KOHTPOJIHHU IIPOLEAYPH
¢ HEJIoCTaThuHa €PEKTHBHOCT;
6) 6UCOK — KOTaTO HE BCHYKH pPHCKOBE Ca MOKPUTH C KOHTPOJTHU MPOLEAYPH H/UITH
IPOLEAYPHUTE HA NPEIBAPUTEIHHA KOHTPON JHIICBAT WX HE NleficTBAaT €hEeKTHBHO, B pe3yrar
Ha KOETO € HapyIIEHO CIIa3BaHEeTO Ha NMPHHUUMHTE 32 JoOpO yIpaBICHUE W IPO3PAYHOCT.



YnpaBisaBalOTO JPYXKECTBO BH3IpHEMa JBYIIACTOB IMOAXOJ B YINPAaBICHUETO Ha ONEpallHOHHHS
PHCK, @ IMEHHO — 000c00sBa ce cTpaTerus 3a yrpasjIcHHE HA ONEPALMOHHHS PHCK B JBITOCPOYEH U
KpaTKOCPOYEH IIJIaH.

A) 3a ynpapiieHre Ha ONEpaIrMOHHUS PUCK B ABJITOCPOYEH IUIAH YIIPaBJISABAIIOTO JPYKECTBO
NpueMa SICHM ¥ TOYHH IIpaBUjia M Npouenypw 3a ynmpasieHue nedHocrra Ha JO “AJIBAHC
N3TOYHA EBPOITA”. IlpaBunata W npouelypuTe perjiaMeHTHpAT oOpraHu3almoHHaTa
CTpyKTypa Ha PoHJa, OTTOBOPHOCTHTE M NPAaBOMOLUMATA Ha JUIaTa, aHT'AKHAPAHH B HErOBOTO
yIpaBlIeHHE, KaKTO M MEXaHH3MHMTEe 3a KOHTpOJI BbpPXY JEHHOCTTAa Ha pa3jMYHUTE OTICIH B
opraHu3anMoHHaTa cTpykTypa. [IpaBuiiata v npoueaypure ce oGopMsT B CbOTBETCTBHUE C IICITUTE
Ha ¢oHJa, HOpMaTHBHATA ypealda, KOSTO perynupa AeHHOCTTa Ha YHpaBJIsABaIUTE JPYKeCTBA U
KOJICKTHBHHTE WHBECTHLUMOHHH CXEMH. OTYHTAT OCOOCHOCTHTE HAa OOKpBHKapallara cpefa KaTo
110, Taka pasnucany M M3NBJIHABAHM TE€3M IPaBWJIA M INpolieaypH (opMHpaT IBITOCpOoYHaTa
MONMMTHKAa Ha (OHAA, KOATO rapantupa LenechobpasHoctrta, Oe30MacHOCTTa W pecypcHara
OCHTYPEHOCT Ha OTAE/IHUTE MPOLIeCH OT OllepaTUBHATA JefHOCT Ha (oraa — KaKTO M0 OTHOIIEHHE
Ha YOBEILKHS, TaKa U 110 OTHOLIEHHE Ha TEXHOJOTHYHUS haKTop.

b) B kpaTkocpoueH nnaH ynpaBlABaIlOTO APYXCECTBO MPUEMA M Cle/M 3a U3ITHLIHCHAETO HA
KOHKPETHH METOAM MO YNpaBlieHHEe Ha OCHOBHUTE KOMIIOHEHTH Ha OMECPALlHOHHHUSI PHCK, KaKTO
Clie/1Ba. ‘

Puckoee cébp3anu ¢ nepcoHand - TOBa ca PUCKOBETE OT 3aryOH, CBbP3aHH C BL3MOXHOCTTA OT I'PELIKH,
He/100poHaMepeHOoCT, HebnaronpusTHH U3MEHEHHS B TPYA0OBOTO 3aKOHO/IATENCTBO.

Memoou 3a ynpas/iecHue Ha PUCKOBEME CEBPIAHU C nepcorana

o JSlcHo neduHupaHe Ha BBTPENIHM I[IpaBWJIa OTHOCHO I[paBaTa M 3aJb/DKCHHMATA Ha
CRYXUTENUTE;

e Slcuo aeduHHpaHW BBTPENIHH IpaBuia 3a JOCTHI JO MHOOPMAUMOHHHTE CHCTEMH U Oa3u
JaHHU Ha YNPaBnsBaLioTo Py KECTBO;

o Perynspuu oOyueHHs Ha I€PCOHANA 10 TEMH CBBP3aHH C:

O  (pMHaHCOBA TEOPHUS U NMpPaKTHKA;

O  ynpaBleHHE Ha PHUCKa;

o  HopMaruBHaTa ©Oa3a MMamIM OTHOIUEHHWE KbM JACHHOCTTa HAa  KOJEKTHBHUTE
WHBECTHLIHOHHU CXEMH;

o  uH()OpPMALHOHHH TEXHOJIOTUH H CUTYPHOCT;

o  JIpyrH.

e Perynspn cpemu MExAy OTICIUTE Ha YIpPaBisBalloTO JPYIKECTBO 3a OOMSHAa Ha OIMT,
BIICUATJICHHS U MPEMOPHKH, TI0 OTHOUIEHHE Ha H3TOUHHLIMTE HAa PUCK U ThPCEHE Ha PELICHHUS 3a
yIpPaBICHAETO U MUHUMH3HPAHETO HM;

e Exxeromun cpbeceBaHUS U OI[CcHKA Ha NEPCOHANA;

e JlomabpkaHe Ha OTBOPEHH. OTKPUTH KOMYHRKAlHH MEXIY pas3IM4HUTE OTICIH B
YIPaBJISBAIIOTO JAPYKECTBO;

Texron02udHU_pUCKOGe - TOBA Ca PUCKOBETE CBbP3aHU ChC 3aryOH, 00yCIIOBEHH OT HECHBBPIIEHCTBOTO
Ha U3IOJI3BAHUTE TEXHOJIOTHH - HEQJIEKBAaTHOCT Ha MPOBEXIAHUTE ONepaliy, JUIICa Ha IPELUU3HOCT Ha
MeroauTe Ha 06paboTka Ha JaHHUTE, HUCKO KaueCTBO Ha M3IT0JI3BAHUTE JAHHH.




Memoou 3a ynpagienuemo Ha MexXHOJI02UMHIUME DUCKOBe:
e ApxuBupane Ha nHpopmanronnara cuctema va O “AJIBAHC U3TOUHA EBPOIIA” ;
e Ilponenypa 3a Bb3CTaHOBsBaHE Ha paboTocrnocoOHocTTa HAa HH(oOpManMoHHaTa cucteMa Ha 1D

“AIIBAHC U3TOUHA EBPOIIA™;
e OpraHu3allis U yOpaBi€HUE HA NOCTbNA Ha NOTpeOUTEIUTEe N0 MHPOpMAHUOHHATA CACTEMa Ha

KOJIEKTUBHHUTE HHBECTULIMOHHH CXEMH;

o Jlebunupane Ha pa3IUyYHH KJ1aCOBE HHOpPMALIMS CEXPAHABAHA B YIIPABIABAIIOTO IPYKECTBO.

o Jlebunnpane Ha HHMBa Ha AOCTBII Ha CAYXXKUTEJHTE Ha YNpPaBJIIBallOTO APYXECTBO CIIOPE]
JUTBXXHOCTHATA MM XapaKTEPHUCTHKA.

Puckoge Ha 00Kkpvicasauiama cpedd - T0Ba ca pUCKOBETE CBBP3aHH C BL3MOXKHHUTE 3ary0H, CBBP3aHHU C
H3MEHCHHS B CpelaTa OT HeQuHAHCOB Xapaktep, B Koaro onepHpa @ “AJIBAHC U3TOUHA
EBPOITA” - usMeHeHHS B 3aKOHOIATECACTBOTO, MOJHUTHYCCKH H3MCHEHUS M HW3MEHCHHS B JIaHbyHAaTa

CHUCTCMa.

Memoodu 3a ynpag.1eHue HA PUCKOGEHE CEBP3AHIL C OOKPDIHCABAIAMA cpeda.

e [lo/utbpaHe Ha axkTyania 0a3a JaHHUM C HOPMATUBHATA periaMeHTallMs, UMallla OTHOIIIEHHE
kbM gernoctTa Ha JJO “AJIBAHC U3TOUYHA EBPOIIA”;

e U3nonieaHe Ha BBHIIHA KOHCYJITAHTH M IOPUINYCCKU KAaHTOPU B clyyail Ha HeoOXoauMocT 3a
MMIICMEHTHpaHe HAa HOPMATHBHUTE W3MCKBAHMS CIHPSIMO JCHHOCTTa Ha YIPaBisABAILOTO
J/IPYKECTBO BLB Bpb3Ka ¢ ynpasienuero Ha JJO “AJIBAHC U3TOYHA EBPOITA™:

e BiseMaHe Ha aKTHBHO yyacTHe B NyOIMYHUTE OOCHXKIAHWUS MO OTHOLUEHHE M:TAHHpaHH
NpoOMEHH B HOpMaTHBHATa ypenuda, Kacaelia ACHHOCTTA HA YTpaBAsABallOTO APYKECTBO BBHB
Bpb3Ka ¢ ynpasiaenuero Ha JI® “AJIBAHC U3TOUHA EBPOITA”;

Puckose om puzuyecko ememamecngo — ToBa ca PUCKOBETE aCOLUMHpPaHH CbC 3arybH, B CICACTBHAC HA
HemocpeAcTBeHo ¢m3nuccko BMewarenctBo B aeitnoctra Ha A® “AIBAHC M3TOYHA EBPOITIA” —
rpabex, TepOpPUCTHYEH aKT, HEMO3BOJNEHO MPOHMKBaHE B HH(OpMalLMOHHaTa cuctema Ha JIO “AJIBAHC
HN3TOYHA EBPOIIA™ unu Ynpasaspaumoro J[pyxecTro.

Memoou 3a ynpagienie Ha pUCKogeme 0m (huudecKo 6MeameICmeo:

o Ckiro4BaHe Ha JOrOBOp C OXpaHUTENHA (HUpPMa 3a OCBLUCCTBABAHE Ha 24-4acoB HAOIMIOJCHHE
¥ KOHTPOJI Ha IOMEILEHHUATa B KOUTO C€ HAMHPAT TEXHONOTHUHUTE CPEACTBA U apXHUBUTC Ha
YIIPaBJIABAIOTO JPYXKECTBO BBB Bpb3ka C ynpaeiaeHdeTo Ha JI® “AJIBAHC U3TOUHA
EBPOIIA”;

o [llpodunaktrxa Ha peryasipHa 6a3a Ha BbBEACHHTE CHCTEMH 32 HAOIIOACHHE U KOHTPOI,;

e PazpaboTBaHe Ha IIpoLEAYpPa 38 €BaKyalHs Ha CAYXHTEIUTE B CIyYaWTe Ha HEIOCPEICTBEHO
dusnuecko BMemmareacTBo B neHoctta Ha JJ® “AJIBAHC U3TOUYHA EBPOIIA”;

o Ilpouenypa 3a noxynazBaHe Ha MHLIHACHTH.

ITposeaennre mHabaroserus or OrTAesa 3a ,YnpaBAenue Ha PUCKA”, CBBP3aHN C BBIPEHIHHA

oIeparHOHECH PHCK OLPEAEAAT CTEIIEHTa Ha PHCK, CBbp3aHa ¢ AedHOCTTa Ha POHAL KATO HHCKA.
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HPOBCAEHI/I}[ 32.AT>A60‘I€H AHAAW3 HA BCUYKHN ACIECKTH HA BBHINHHA OHOCPAIHOHCH PHCK’, Ha KOHTO €

ITOAAOXEHA AEHHOCTTA HA ,A,OI‘OBOPHH}I CI)OHA, IIOKA3BA BHCOKA CTCIICH HA B%IIIU@HPHCK’.

B’I)BeAeHI/I ca KOHTpOAHI/I HPOHCAYPI/I, KOHTO B AOCTATbYHA CTEIICH OI'paHI/I‘IﬂBﬂT OIICPpaTHBHUA pI/ICK "
ocurypsaBar HpO3pa‘IHOCT Hu AO6pO KOpHOpaTHBU() .\'IIP'AB.\CHIT& CACAI/I C¢ 32 HOPMATHBHHTEC H3MECHCHHA H

CbOTBETCTBHE.

[lpes roanHaTa He Ca KOHCTATHUPAHN HAPYHICHIS HA BLTpelnbiTe pasusa u nponeaypu. [Ipes roausara ca
HA€HTH(HUITIPAHT TPOADAKABAIIY MTPOABACHII HA BLHIICH OIICPATHBEH PHUCK, 2 HMEHHO HEBB3MOKHOCT Ad
Ce HM3ITbAHABAT OOPCOBH IIOPBUKI 33 HOKYNKO-IIPOAAKOA HAa AKIUH HA PYCKH KOMIIAaHHH, THPTYBAHHM Ha
Mocrosckara droHAOBA OOpPCa, HOPAAI HANOMKEHA 3a0pPAHA 32 THPrOBHA 1A HEPEIUAEHTH OT HEAPYAKECKH
AbprkaBH OT cTpara Ha Pyckara Llewrpasna banka. Cpiro Taka, Kby HacTosUlIs MOMEHT HMA ACKAAPHPAHA
CaMO-HAAOKeHa 3a0paHA OT CTpana Ha HMUBECTHLHOHHHTE HOCpeaHuil, usnoassanu or AD , Aasamc
Mzrouna Eppoma“, Aa H3IrLAHABAT HOPBYKH, AOPH KOrATO 3a0paHara 3a TLPIOBIA HA HEPE3WACHTH ObAe

HpeMaxHara. He ¢a u.\en'm(t)mmpanu APYII CAEMCHTH HA BBTPCLICIH IIAH BLIHIICH OITCPAINMOHEH PHCK.

4. TUKBUH/JEH PUCK.

JlukBUAHMAT puck Ha ¢oHAA ce ympaBisgBa CbIVIACHO mpueru ,J[lpaBuna 3a nojuipbxka u
yrpasneHue Ha nukBuaHMTe cpenctBa Ha IO “AJ/IBAHC MU3TOYHA EBPOITA™. OcHOBHHM NPHHLMIINA
TipH ynpaBfieH1e Ha TUKBHIHMIS PUCK ca:

® KOHTpPOJI BbPXY JIMKBHIHOCTTA Ha DoHAA;

e crlazBaHe Ha MNpaBuiiaTa, 3aJI0KEHH BBB BBTPCIIHHTE TOKYMEHTH Ha @DoHIA. KakTo H
W3UCKBAHUSTA 32 NIUKBUIHOCTTA, DETJIAMEHTHPAHU BBHB BCHYKH 3aKOHOBM U NOJA3aKOHOBH
HOpPMAaTHBHH akToBe, Kacaemy J[® “AJIBAHC U3TOUYHA EBPOIIA™;

e IOCTUraHe Ha ONTHUMaIHA AUBepcH(pHUKaus Ha HHBECTHIIHOHHHUS nopTdein;

® aHAIN3 U aICKBATHO YINpaB/ieHHe HAa TapUIHUTE ITOTOIH;

® IJAHUpaHe Ha U3BbHPEAHHUTE 0OCTOATE/ICTBA.

VYTIpaBIeHUETO HA JIMKBUIHOCTTA ¢¢ U3BHPINBA NOCPEICTBOM:

¢ FyKeTHEBHO ClIeJleHe U aHATW3 Ha CTPYKTypara Ha akTHBHUTE 110 BU10BE M MATyPHUTET;

» ExXeTHEBHO ciefieHe M aHallu3 Ha CTPYKTyparta Ha MacMBUTE 110 BUAOBE U MaTYPHTET;

e EKeqHEBHO CiIe/IeHE Ha BXOJALIUTE U U3XOSIUMTE [TAapHYHU MOTOIH;

e [lojrppkane Ha ONTHMAJICH pasMep Ha Napu4id CpPeiacTBa U JPYTH JIMKBUIAHHM aKTHBH C LEN
ocpelrnane Ha 3aab/DkeHusTa Ha Pouaa;

e II3pppiiBaHe Ha TIPEAUHBECTHLHOHHM AHAIM3H 34 IIOTEHIMAIHOTO OTPAXKEHHE Ha
ocbIiecTBsBanuTe 0T MOHIA MHBECTHUMH BbPXY CTPYKTypara, JHKBHIHOCTTA, mpoduia Ha
pHCKa H Bh3BpalmaeMocTTa Ha moprdeiina Ha ®Pounpa.

e B cuna or (01.01.2023 r. e exeroAHo npoBeXJaHEe Ha CTPEC-TECTOBE 3a JIMKBUIHOCT.
[TocnennuaTr TakbB Oemre mpoBezieH Ha 05.04.2024 u pesyararute OT HEro IOKa3BaT, 4e
JMKBHIHATa CUTyalusl Ha Donja € ajiekBaTHa U TOH ca B ChCTOSIHHE 14 MU3IBJIHU JOTOBOPHHUTE
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CH 3aIbJDKEHHMS KHM CBOMTE KJIIMEHTH B Cly4dau Ha OoOpaTHU H3KyNyBaHWs. B TO3M CMHCBI
pPHCKOBETE OT HapylleHHe Ha HOpMaTHBHaTa ypeada ca MuHUMH3UpaHd. Ilopanu
KoHcTatupanoto npu mposeaenust CTJI, He ca oTmpaBeHM NpenopbKU 3a HM3BBLPIIBAHE HA
IPOMEHH B TOJIUTHUKHUTE, CBOTBCTHO METOJ0;IOTHATa W MOJEIUTE, W He C€ Hajuara
IpeINpreMaHeTo Ha KOPUTUPAIIK MEPKH. CbOTBETHO HE Ca NPEANIPUETH TaKUBa.

Ilpe3 roauwHara ofuiata CTOMHOCT Ha oOpaTHMTe u3KylyBamus Ha PoHAa ca B pa3Mep Ha

43 684.44 nB., moxato 3amHcBaHusiTa ca B pasmep Ha 71 163.6 iB. IlapuuHHTE CpelcTBa KBM Kpas Ha
roauHaTta ca 3.42% ot aktuBuTe Ha PoHAa.

5. PUCK OT KOHIIEHTPAI[HUA.

(D
@)

&)

)

(3)

(6)

(7

VupasisgBamoTo JpykecTBo He MOYKE Ja MHBECTHpA MoBede OT 5 Ha CTO OT akTUBUTE Ha DoHIa B
IPEXBBPIIIEMH LEHHH KHUXKa UM B UHCTPYMEHTH Ha MapHYHUS Nasap, H3JaA€HU OT €HO JIHIIE.

Yupasnsieaworto JpyskecTBo He MOXe Ja MHBeCTHpa noseye oT 20 Ha cTo oT akTuBUTE HAa DOHAA
BBB BJIOI'OBE B ef1HO sniie 1o yi. 38, an. 1, 1. 6 ot 3AKMCIIKH.

Puckosara excnosuuusi Ha DoHAa KBbM HacpeliHaTa CTpPaHa MO cjelka ¢ U3BHLHOOPCOBO
TBPIyBaHW JepHBATHBHM (MHAHCOBM WHCTPYMEHTH, HE MOXE ;la HajJBHILABAa HHUTO €IUH OT
CJlIe/IHUTE Mparose:

1). 10 Ha ¢TO OT aKTHUBHTE, KOTATO HACcPEIHATA CTPaHa € KpeauTHa HHCTUTYUHs no 4. 38, an.
1, 1. 6 ot 3AKUCIIIKU umu
2). 5 Ha CTO OT aKTUBUTE - B OCTAHAIUTE CJIYYaH.

VnpaBngBalloTo IPYXeCTBO MOXe Ja HHBecTHpa 10 10 Ha cTo oT akTuBHUTE Ha MOoHIa B
OpPEeXBbPSCMHY UEHHH KHWKa WM B HHCTPYMEHTH Ha MapU4HUS nasap. W3JaAeHU OT €AHO JIUIIS,
OpH yCI0BUC e oOLuaTa CTOWHOCT Ha T€3W UHBECTHIIMM B JIMUATA, BB BCAKO OT KOUTO DOHIBT
WHBECTHpA 110B€YE OT 5 11a CTO OT CBOUTE aKTUBH He HajaBuiara 40 Ha cTo OT akTuBUTe Ha DoHAA.
OrpaHUYEeHHETO MO U3peUyeHHe NBPBO HE CE MpHJIara OTHOCHO BJIOrOBETE B KPEAMTHU WHCTHUTYIIHH,
BBPXYy KOHTO Ce OCHUISCTBSBA NpPYACHIIMAIEH HAI30p. KAKTO M KbM CAENKHTE ¢ H3BHLHOOPCOBO
THPTYBaHH JCPHBATUBHU (PHHAHCOBH UHCTPYMEHTH C T€3U HHCTUTYLHH.

OcBeH orpanuyenusTa no ail | — 3 oOmara croiHOCT Ha uWHBecTuUiMuTe Ha DoHaa B
OPEXBHPISEMH I[EHHW KHH)Ka MM MHCTPYMEHTH Ha NApHYHHUS Ma3ap. U3JAIEHH OT €IHO IIHIIE,
BJIOTOBETE IIPH TOBA IMLEC. KAKTO U €KCIO3WIMATA KbM CHLUOTO JIHMIE, BH3HMKHAJA B Pe3yJ/ITaT Ha
CHENKU € M3BBHOOPCOBO TBPryBaHU JEPHBAaTHBHH (PHHAHCOBM MHCTPYMEHTH, HE MOXE [a
gansumasa 20 Ha ¢To OT akTuBUTe HA DoHIA.

VnpasngBamoro JIpyXecTBO MOXE Ja WMHBecTupa A0 35 Ha cTo OT akTHBHTe Ha PoHIa B
IpeXBBPISIEMH IIEHHH KHU)Ka U MHCTPYMEHTH Ha MapHuHHSs [azap, U3JaNCHH OT €IHO JIHIIE, aKo
LHEHHUTE KHIDKA M HMHCTPYMEHTUTE Ha MapUYHUS Na3ap ca W3AaJCHH WM TapaHTHPAaHU OT
Peny0nuka beirapus, ot Apyra abp:kaBa ysieHka Ha EBpornelckus ¢hr03, OT TEXHH PETHOHAHH HITH
MECTHH OpraHu, OT TpeTa AbpXXKaBa WM OT NyO;MuHA MEXJIyHapOoJHa OPraHu3aiisg, B KOATO
YIeHyBa IOHE elHa AbpXKaBa YeHKa.

[IpexBbpiisieMUTe IIEHHH KHHXKA U MUHCTPYMEHTHTE Ha ITapUYHHS Ia3ap 1o aj. 6 He ce B3eMaT
IpeIBH/ 3a IIETTUTE HA OTPAaHUYECHHUETO 110 aiL. 4.
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(8)

)

(10)

(11)

(12)

(13)

(14

(15)

(16)

WHuBecTHIMOHHUTE OrpaHHYeHHs To an. | - 6 He Mmorar ga Owbmar koMOuHHpanu. OOmara
CTOMHOCT Ha HHBECTUIMUTE B IIPEXBHPIIIEMA LICHHU KHIDKA WM HHCTPYMEHTH Ha HMapyyuHUA I1azap,
U3JaJIEHH OT €IHO JIMIE, BJIOTOBETE IIPH TOBA JIMIE, KAaKTO M €KCIO3MIUATA KbM CHINOTO JIHIIE,
Bb3HHKHAJIa B PE3YJITAT Ha CAEJIKH C IEPUBATUBHH (JMHAHCOBU HHCTPYMEHTH CBIJIAacHO ail. | - 6, He

MOJe Jia HaJABHUINAaBa 35 Ha CTO OT akTuBHuTe Ha PoHza.

HpyxecTBara, BKIIOUEHH KBM €[Ha Ipyna 3a Ue/IiTe Ha ChCTaBsSHE Ha KOHCOJUIUpaH (PUHAHCOB
OTYET CBIVIACHO IPHU3HATHTE CYUETOBOAHM CTAHAAPTH. Ce pasIexgaT KaTo eJHO JMIE MNph
npuiiaraHe Ha OrpaHu4eHHsTa 1o ain. | - 8.

Ob1mara CTOMHOCT Ha WHBECTHMUMMTC B NPEXBbpISEMH LEHHH KHU)Xa WM WHCTPYMEHTH Ha

HapHYHUS nasap, EMUTHPAaHHU OT Apy)KecTBaTa B €/1Ha rpymna, He Moske Ja HajBuiinasa 20 Ha cTO OT

CTOHHOCTTA Ha aKTHBHTE Ha PoHxa.

IIpn m3umcnsBaHe Ha pucKoBaTa ekcno3uuus Ha DoHJAa KbM HacpellHaTa CTpaHa, ce H3M0J3Ba

[OJIOXKUTEIHATA a3apHa CTOAHOCT Ha M3BBHOOPCOBO ThPryBaHWsl AEPUBATHUBEH JIOTOBOP C Ta3u

HacpelnHa ctpaHa. [Tosuuunre Ha QoHAa B AeprUBaTUBHU HHCTPYMEHTH € €1HA W ChIlla HACpPEIHA

cTpaHa MoraT ja ObaaT HeTHpaHu, ako YHpapifABALIOTO [JPYXECTBO MOXeE Ja TrapaHTHpa

[pUjIaraHeTO Ha Cropa3yMEHUATa 3a HETHpaHe ¢ HacpeilHara cTpana oT uMeto Ha Domrpa.

Hetupane Moxe aa 6bhe M3BBPIIEHO caMO Ha EKCMO3MUMM B H3BBHOOPCOBO THpPIryBaHH

JE€PUBATHBHHY MHCTPYMEHTH C €/1Ha U ChIIa HacpemHa crpaHa. He ce pazpeluaBa HeTHpaHe ¢ Ipyru

€KCMO3MUMK HA KONIEKTHBHATa HHBECTUIIMOHHA CXeMa KbM ChIllaTa HacpeUlHa cTpaHa.

[Ipn n3uncnasane Ha puckoBara ekcro3unus Ha @oHIa KbM HacpellHaTa CTpaHa Y npasisiBaiioTo

JIpPY>KeCTBO B3eMa MpeABHJ OrpaHMYEHHsTa 1Mo ajl. 1 — 3, ako CblIeCTBYBa OOe3MNevucHue.

O6e3neueHHeTo Moxke Ja ObJe OTpa3eHO MO0 HeTHa CTOMHOCT, ako YIpaBJIABalOTO APYKECTBO

MOXX€ J1a rapaHTHpa MpHJIaraHeTo Ha CIOopa3yMEeHUsTa 3a HETHpaHe ¢ Ta3HW HacpelyHa CTpaHa oT

nMeTo Ha Pouaa.

V]I u3uucasBa OrpadyHucHUsTAa 3a KOHUEHTpanusd Ha emuTeHTa no an. 1-10 BL3 ocuoma Ha

OazoBaTa eKCMNO3MLMs, BB3HUKHAA Ype3 M3MOJ3BAaHETO Ha JIEpUBATHBHU (HUHAHCOBHU

HHCTPYMEHTH CbINacHO METO/Ia Ha TTOETUTE 3aIb/IKCHHS.

IIpn n3uncnenueto Ha puckosa excriosunus Ha DOHJIA kbM HacpeliHa cTpaHa 1o U3BEHOOPCOBO

ThPIyBaH AEepUBATHBEH MHCTPYMeHT 1o an. 4 u 5, Y1 Tpabsa aa BKiIOUYBAT NpH H3YKCICHUATA

BCSIKA PUCKOBA €KCMO3MUMS KbM HacpellHa cTpaHa 110 W3BbHOOPCOBO TbPryBaH JCPHBATHBEH

HHCTPYMEHT.

VYrpaBisgBalo ApyKecTBo, JeMcTBAIO 32 CMETKA Ha BCHYKH YIIPaBNsfBaHH OT Hero (OHIOBE, HE

MOXE Ja npuioOuBa akKUMKM € TpaBO Ha TIjlac, KOMTO OMXa MY HO3BOJIMIN Ja YIPaKHABA

3HAUUTEJIHO BIIMSHUE BBLPXY YIpaBICHHETO Ha eMUTeHT. (POHIbT CBINO Taka, He MOXE Ja

pua00HBa MOBEYE OT:
1. necet Ha cTO OT aKiUUTe 6€3 MpaBo 11a rnac, U3JajeHHu OT eIHO JIULE,
2. leceT Ha CTO OT OOJIMTalluUTEe WY APYIU AbJTOBU LEHHH KHUXKA, U3JIaJIeHH OT eIHO JIUIIE;
3. OBameceT W MeT Ha CTO OT JsJI0BeTe Ha €JHAa W Cbla KOJICKTHBHA HHBECTHIIHOHHA CXCMa
WO Jpyro TIpeanpusThe 3a KOJEKTHBHO WHBECTHpaHe, KOETO OTroBaps Ha
M3UCKBaHusATa Ha WI. 4, ain. | ot 3JAKHUCIKH,
4. neceT Ha CTO OT HHCTPYMEHTHTE Ha NapH4HUs Ha3ap, U3aJeHH OT eJIHO JIUIIe.
Orpannvenudra no ai. 15, T. 2, 3 u 4 He ce npwiaratr, KOoraTo B MOMEHTa Ha NpUIOoOHUBaHe Ha
MOCOYECHHTE WHCTPYMEHTH YHpaBiusBaiotro JpyskecTBo, aedicTsaino 3a cMeTka Ha (oHza, He
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(17)

(18)

(19)

(20)

€2y

(22)

(23)

(24)

(25)

MOJK€ J]a M3YUCIIM OpyTHATa CyMa Ha ABJITOBUTE IIEHHU KHIKA, HA MHCTPYMEHTHUTE Ha NMApUYHUS
masap MM HeTHaTa CTOMHOCT Ha EMUTHPAHUTE IIEHHH KHIKA.

Vupaenasamoro J{pyxecTBo MOXe Jja MHBeCTHpa He moBede oT 10 Ha cTo oT akTHBHTE Ha DoHIA
B JIAJIOBETE HA €JHO W CHINO MPEANPHATHC 332 KOJEKTHBHO MHBeCTHpaHe 1o 4i. 38, an. 1, T. 5 or
3JIKUCJITIKY, He3aBUCHUMO AU € ChC CeAaNHLIEe B AbPiKaBa YiIeHKa UK HE.

OOGIIUAT pasMep HAa HMHBECTHIMHMTE B [S0BE HAa TNPCANPHUSNTUS 3a KOJEKTHBHO HMHBECTUDAHE,
Pa3IHuYHH OT KOJEKTHBHA WHBCCTHIIMOHHA CXEMa, HE MOXe J1a HajBHInasa 10 Ha CTO OT aKTHBHUTE
Ha Gonga.

[Tpu ckmouBaHe Ha pemNo-CiAejKW. pHckoBaTa excno3unus Ha PoHAa KBM BesiKa OTAENHA
HacpelHa CTpaHa He MOXe J1a HaaxBbpAas 10 Ha CTO OT aKTHBHTE My, KOTaTO HaCpeIlHaTa CTpaHa
e 6anka no wi1. 38, an. 1, 1. 6 ot 3JKHMCIIIKHU u 5 Ha ¢TO OT akTHUBHUTE B OCTAHAIUTE CIIy4YaH.
OoHART MOXKE Ja UHBECTHpa He noBeuye oT 10 Ha CTO OT aKTUBHTE CH B APYTH NPEXBBPIIEMH
[IeHHH KHH)XA X MHCTPYMEHTH Ha MapHuHUS 1aszap U3BBH Te3u no yi. 38, an. 1 ot 3JIKUCAIIKHA.
DOoHIBT HE MOXKE [1a NpH;1001Ba LeHHH (01aropoaHN) METATH H CEPTUPUKATH BBPXY TAX.

Oobmara cro#HocT Ha ekcno3uuusTa Ha @OOHNA. cBbp3aHa C ,IEPUBATHBHU (PHHAHCOBHU
HHCTPYMCHTH, HE MOJXe j1a ObJie MO-rojisiMa OT HErOBaTa HETHA CTOMHOCT Ha aKTHBHTE.

®oHALT MOXE a HWHBECTHpa B JCPUBATHBHH (PUHAHCOBH HHCTPYMEHTH INpH CHa3BaHe Ha
orpanuueHusTa 110 an. 8-10 ¥ nmpu ycnoBHe ye EKCIO3HMIUATa KbM 0a3OBHTE aKTHBH OOILIO HE
HA/IXBbpPJst HHBECTHUHOHHHTE OrpaHuderHus 1o ai. 1-10.

OrpadHuueHHsTa MO TO3M pa3/ieN He Ce IpHaraT, KOraro ce ympaXHsBaT MpaBa Ha 3allHCBaHe,
IIPOH3THYALK OT NPEXBBPJISEMH I[eHHH KHW)XKa U MHCTPYMEHTH Ha MapU4YHHs nasap, KOWTo ca
4acT OT akTUBHTe Ha DoHAa.

B ciiyuante u npu yciaousita ceriacuo wi. 50, an. 2 u 3 or 3AKUCATIKH orpannuenusta no
an.1-10, an. 17 u an.18 morart 51a He ce npwarar g0 6 Mecena oT MoJly4aBaHe Ha pa3pellieHUETo 3a
opraHu3upane W ynpasieHue Ha PoHza, KakTo U B Cllyyail Ha npeoOpa3yBaHe, B KoeTo DOHIBT
y4acTBa KaTo NnpueMallla KOJeKTHBHA HHBECTUIIMOHHA CXeMa, 3a KoaATo KoMucusaTa e koMIleTeHTeH
oprai — a0 6 Mcceua OT JaraTa Ha BIKMCBAHE Ha CIMBAHETO MJIM BJMBAHETO B CHOTBETHUSA
PETUCTBP.

HpI/I HapyHmIicHUE Ha TOperoCOYCHUTE HWHBECTHIIMOHHUTE OrpaHHuCHUA 110 IIPUYAHA HU3BBH

KOHTpOJIa Ha YIIPaBisBalOTO APY5KECTBO, TO € JIBXHO B 7-AHEBEH CPOK OT YCTaHOBSABaHE Ha
HapyIlIeHueTo Jia yBejoMu KoMucusaTa u ga npuBezie akTUBUTE CH B CHOTBETCTBHE C U3UCKBaHHSTA HA
3aKoHa JI0 6 Mecela OT U3BbPLIBAHETO HA HAPYIEHUETO.

HPCB TOAUHATA €KECAHEBHO CC IIPOCACAABA 32 npcmmmnane Ha HIPHCTHTC MAKCHUMAAHO AOITYCTHMH 3AKOHOBM

" OIIPCACACHN C BDBTPCIIHUTE HpaBI/IAa rpannitn  Ha KOH[ICH'I‘[‘):I[II”I Ha HWHBCCTHUHHTE B Pa3sAUYIHH

(pUHAHCOBU MHCTPYMEHTH M IPyIH. AeIIO3MTH B PA3AMYHII OAUKH - KbM Kpasd HA TOAHHATA CPOYHHTC H

bescpounn AerrosnrTy B 6anxy ca 0.00%.

Obmara CTOAHOCT HA HHBECTHLHHTE B ITPCXEBPAFCMI HCHHH KHIHXKA, EMHATHPAHH OT APYXXECTBATA

B €AI/a TPyOAa, He Haisppuiapa 20 Ha CTo o1 croffiHocTTa Ha aKraBHTE Ha PoHAA.

ey Kruska, MU TRPAHN OF

Aty B noprdeiiaa

APVIKECTBATA B CAHA | PYH
Sopharma 2.22%
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Obmrara CroAHOCT Ha AHBECTHIMH B AHII3, BBEB BCAKO OT KOHTO WOHABT HHBECTHpA HoBede oT 5 Ha
CTO OT CBOHTE AKTHBH, HE HAABHIITABA 40 ma ¢ro or axTmBHTE Ha POoHAA.

Aef/iHocrra IIO YIPpaBACHHCTO Ha pI/ICKOBCTC Ce H3BLPIIBA CACAHEBHO, KATO CC CIIa3BAT BCUYKHU HOpMaTI/IBHI/I
MINCKBABUA U BhTpCIIHUTE HpaBI/IAa 32 VIIPpABACHHWC Ha pycKa. HPI/I OIl€HKAaTa Ha PHCKaA Ce HPI/IAQ.I‘aT
IIOAXOAAIITHA I/ISMCPI/ITCAH, KATO CTOMHOCTITEC UM CC AHANHIAPAT CHCAHCBHO M C€ CACAAT OTPAHUYCHUATA H

AerictBarute AuMuTH. MHpOopManaaTa e akrvaana kbm 31.12.2024 1.

Ilpes rosumara ca He ca KOHCTATHPAHH HAPYUICHHA Ha AHMHTA 33 HHBEeCTHpare Ha A0 10 Ha cro or

axrupnTe Ha PoHAZ o a4s. 4 no-rope.

> AnMuTa 32 MAKCHMAAHO-AONYCTHMA 3ary6a

IIpes roamnara HE C.\ koncraripasy HapylieHus Ha AMMIITIITC 32 MaKCHMAaAHO-AonycTMa 3aryba. C
OTAEA Ha TOBa, IpeararaM ooopceuure or CbBera Ha AHPCKTOPHTE AHNMHTH 34 MaKCHUMAAHO-AOIIYCTHUMA
3aryba ot AaseH imnancos aktiy kbM 31.12.2024 r. 3a ocranaauTe akrtusn B noprdgeiina Ha domaa, Aa
ocraHaT Ge3 ITPOMAIIA 11 33 CACABALIIOTO TPUMECEUNE, KAKTO CACABA:

* 3a AKIIM HA APV/KCCTBA, AOIYCHATH AO HAHM TbPIyBaHHM Ha pervaupan nasap - Ao 2.00% or
CTOMHOCTTA HA AKTHBHTE;

* 32 aKUMU HA APY/KCCTBA, THPIYBAHHM HA PEIYAHPAH I1a3ap, pasauden oT To3i 1o 4a. 152, ax. 1 u 2ot
3axona 3a masapirre na puHAHCOBH HHCTpyMeHTH — AO 1.5% OT cTofiHOCTTA HAa aKTUBUTE;

* 32 OGAMIAIMK It MHCTPYMEHTH Ha ITapudHuA ma3ap — A0 2.50% oT crofiHoCTTa HA AKTUBUTE;

* 32 yyrACCTpPaHiy ooAuranun — A0 1.75% oT cToitHOCTTA HA AKTUBHTE;

* 32 11aCKOPO U3AAACHH PEXBbPAIeMH LeHHH KHIKa — AO 2.00% oT cTOofiHOCTTA HA AKTHBUTE;

* 32 AcpHBATUBHY (DPUHANCOBY HHCTPYMEHTH — AO 5% OT CTOMHOCTTA HA AKTUBUTE;

® 3a XC.\J‘KHPQ[”H H“C'I’P.\'.\lt.’ll'l'lfl, HPHAO6HTH C IICA IIPpAKA UAH MHAJIPCKTHA 3anurra or nHasapen pHCK,

c m3KAtoYeHue na o 1 prowspen - A0 5% 0T CTORHOCTTA HA AKTUBMTE;

IIpes TpHMECEYRETO HC €4 KOHCTATHAPAHM HAPYIIEHAS HA TOPEIOCONMEHHTC AMMHTH, HHATOQ Aocrarame Ao 857 or

MAKCHMAZAHO ACIYCTHMATA ChIA4CHO Tsax 3aryba,

HactosiupsaT roauilied oTyeT € M3roTBeH Ha 27.03.2025 r. or otnen .,YnpaBleHHe Ha pUcKa’ B
Y1 “KAPOJI KATIMTAJTI MEHUIDKMBHT” EAJl v e npencraseH 3a pasriexaaHe Ha (CbBera Ha
mupekropute Ha Y] “KAPOJI KAITUTAJI MEHUIDKMBHT” EAJl v onobpen Ha 2 0‘3.2025 L.

3a oTuen ..YnpasneHHe Ha PUCKA
(HBa
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