TOJMIIEH OTYET MO YIIPABJEHHUE HA
PUCKA HA JI® “AJIBAHC TJIOBAJI
TPEHJIC” 3A 2024 .

Loouwnusm omuem e cocmueen cvenacho 4.1 61, ar. 1 om [pasuiama 3a oyenxa u
ynpaenenue na pucka ha flozosopen pono ,, AIIBAHC I'J/TIObAJI TPEH]JIC”.



Horosopen doun “AJIBAHC I'N'TOBAJI TPEHJIC” pa3nosnara ¢ nmpasuiia 3a OLIEHKA U yIPaBICHUE HA
pucka, mpuett oT Chpera Ha gupexropuTte Ha Y] “KAPOJI KAIIMTAJI MEHUW/DKMBHT” EAJL
(YopaBisBamoTo APyKeCTBO), H3MEHIHH W JA0NbjiBaHH. [IpaBuiaTa ¥ NpOMEHHTE B TAX ca OJ00pEeHH OT
Komucusta mo ®@unancoB Hamzop. Tlocneanara uMm akTyajm3anus € u3BbpineHa Ha 16.11.2022r., karo
n3MeHeHusTa ca B cuia ot 01.01.2023 1.

IlpaBumara 3a ympaBieHHe Ha pHCKa pEISIAMEHTHpAT MOJWTHUKUTE W MpPOLELypHTE 3a
uaeHTUGHUIMpaHe, M3MepBaHe, aHaAN3 M YNpaBieHHC HAa pUCKOBETe, CBBP3aHM ¢ mnopTdeitma Ha
Horosopern dounx “AJIBAHC [@'JIOBAJT TPEHIAC”. ynpaemasan ot Y] “KAPOJI KAITMTAII
MEHUJDKMBHT” EAJT.

IIpaBumata 3a ympaBjieHWE Ha pHMCKA ca 4acT OT MHBeCTHIMOHHATa monutuka Ha (O “AJIBAHC
I''TOBAJI TPEHJIC”, xosito € onucana B lIpasu:1ata Ha dona.

I OPI'AHH3AIIHOHHA CTPYKTYPA B ¥/1 “KAPOJI KAITUHTAJI MEHU/UKMBHT” EAJL,
CBBP3AHA C YIIPABJIEHUE HA PUCKA HA JI® “AABAHC I7I0OBAJI TPEHJIC”.

Opranmzammonnara crpyktypa B Y]l "KAPOJI KAIIUTAJI MEHUJDKMBHT™ EAJl, cBbp3ana c
yHOpaBIEHUETO Ha PUCKA € TPUU3MEpHa:

1. CbBeT Ha AMPEKTOPHTE.

2. V3nbaHUTENCH JMPEKTOD.

3. Cayxutean, paboTelu Mo J0roBOp B YIPaB/ISIBAIIOTO JPYKECTBO.

Coeenrvm Ha Qupeknmopume uMa ClieIHUTE OTTOBOPHOCTH M0 YIPaBIEHHE Ha pUCKa:

>

(J
A

ITprnema npasnaa 3a yrnpaBieHUE HAa PUCKA U CIIEAN 32 TIXHATA aKTyain3allus.

.0

Onpeﬂcnﬂ pucKoBatTa IIOJUTHKAa Ha KOJCKTHUBHHUTC MHBECTHIITHOHHH CXEMH H KIHCHTCKH

L)

noptdernu, kKouTo ynpasuisgsa. Ts Moxe na 6bae:
a) KOHCEpBATHBHA:
6) yMepeHO-KOHCEpBATHBRHA;
B) YMEPEHO-PHCKOBA:
I') BHCOKO-PHCKOBA;
1) KoMOWHALMs OT FrOPCNOCOYCHHUTE.

% Kontpommpa puckoBuTe (aKTOpH 3a KONEKTHBHHUTE MWHBECTHULUHOHHM CXeMH W KIHCHTCKH
nopTdeimn ype3 oOCHKJ1aHEC Ha [OKJIAAM, BHECEHHW OT H3NBAIMTCIHMS JAPEKTOP M B3eMa
pelneHus B IpaHUIIMTE HA CBOMTE MPABOMOTIIHS.

% V3pppmBa neprogutveH €XerofeH IIpernel Ha MOJMTHKMTE M CTpaTeTHHTE 3a YIIpaBleHHE Ha
PHCKOBETE.

% Bsema pemenns 3a KaJipoBo, COPTYEPHO ¥ IPYyTro OCUrypsiBaHe HA JEHHOCTHTE I10 yIpaBIeHHe Ha
pHCKa.

¢ Crenu 3a cMa3BaHETO HA MpaBHI1aTa 3a ynpasIielde 1a pUCcKa ¥ yyacTBa aKTUBHO B TIpoOIEca IO
yTpaBJIeHNE Ha PUCKA.

Hsnvanumennuam Oupekmop Ha YUPaBISIBAUIOTO JIPYKECTBO HMMa CJIEJIHHTE OTTOBOPHOCTH II0
yIPaBIEHACTO Ha PHCKA!




% Opranmmupa padotara 1o MpaBHIHO NMPOBEXKTaHe Ha Ipuerara OoT CbBeTa HAa JUPEKTOPHUTE
TIOJINTHKA IO YIPaBJICHUC Ha PUCKA.

% KoHTponupa cna3zBaHeTO Ha IPUETHUTE TUMHTH.

% Cp3nmaBa opranu3aiys Ha paboTa, KOSTO OCHIYpsiBa CIIa3BaHETO Ha OIPECIIEHUTE JIMMHTH U HHBA
Ha PHCK.

% Crenu 3a CHOTBETCTBHE Ha M3IOJI3BAHUTE OT CHOTBETHHTE CIIY)KHUTENN IPOLEypH 10 H3MEpBaHe,
Ha0JIIOJICHHE U OIIEHKa Ha PUCKa ¢ NPUETUTE BHTPEILHO-1PYKEeCTBEHN NOKyMeHTH oT ChBeTa Ha
JHUPEKTOPHTE.

% Bsema pemeHus 3a KaapoBO, MAarepHaTIO-TEXHHYECKO H METOAMYECKO OCUTypsBaHE Ha
TEWHOCTHUTE 110 YIPaBJICHHE 1a pUCKa.

Omoen_,, Ynpasienue Ha pucka” neHCTBa HE3aBUCUMO OT JpPYFUTE OTIEIM B YNPaBISIBAIIOTO
TPy KECTBO, OTUATA CE MPSAKO Mpej yNpaBUTENHUA Oprad U UMa clieiHUTe PYHKIHH:

0,

% PaspabotBa u BHeapsiBa cucTeMaTa 3a yrnpaBieHue Ha pucka Ha QoHAa;

% MW3roTBs W ananusupa exeAHEBHUTE OTYETH C e/l OlEHKAa Ha pHCKa Ha BCsiKa MO3UOMS U Ha
noprdeiina karo wan0, B T.Y. COA3BaHETO HA ONpelesieHWTe JIMMMTH M JIOKJajJBa Ha
U3MBIHUTENHUST AupekTop. [lpu HeoOxomumocT, mpeanpUcMa MEpKH 3a OrpaHH4YaBaHC Ha
PHCKOBHUTE €KCMO3ULHH.

% U3sbpluBa nbpBOHAyasiHa M TEKyllla MpOBEpKa Ha METOAMTE 3a OLUEHKAa Ha pHCKAa M IIpaBH
HpeVIONEHHE 3a aKTyalTM3upaHe WM yChbBBPIICHCTBAHE Ha IIpaBuJlaTa 3a yNpaBieHHEe Ha pUCKa U
Ha IUMUTUTE H I'd BHacs 3a oqoOpeHue ot CJ] ma Yipasmasamoto Jpyxectro.

¢ KouTtponupa Bxoasiuurte JaHHH, HEOOXOIUMH 3a OIIEHKA HA PHCKA ChIIACHO NPUIIOAKAM METO 3a
JI0OCTOBEPHOCT M AOCTAaTBYHOCT.

% VYwuyacTBa B exeJHEBHHUTE MPOLECH MO IUIaHHpaHe, HaOJIOACHHE, YMpaBjieHHE M KOHTPO.1 Ha
pHCKOBETE.

% H3roTBs moknaaM 3a CbCTOSHHETO Ha PUCKA W BHACS CHINMTE 3a pasrjiexjaHe. o0ChikIaHe U
npuemane ot CovBeTa Ha Jiupexropure.

% Koutponupa cnazsaHeto Ha ycraHoBeHuTe oT CJ[ IUMHUTH M yBEeOOMSBA MPU HABUIIABAHE HA

YTBBPACHUTE JUMHTH Upe3 H3MbJIHUTETHAS TUPEKTOP.

I1. ITEJTH H ITOJTUTHKA 110 YIPABJAEHHE HA PUCKOBETE B IEHHOCTTA HA JI®
“ANBAHC I'TTOBAJI TPEH/C”,
1. Honumuku u npouedypu 3a ynpasienue na puckogeme ¢ oeinnocmma na @ “AJABAHC I'/IOBAT

TPEH/IC”.

[TporiechT MO ycTaHOBSBAHETO, YNPABICHHETO U HaO/O1aBAHETO Ha PUCKOBETE B JeiiHocTTa Ha JID
“AIBAHC I'JIOBAJI TPEHJC” uMa 3a uen 2a peayuupa BIMSHHETO HA BBHHINHUTE U BBTPEHIHHTE
puckoBr (axkTopu BBPXY WHBECTHULMHMIC, BKJIIOYWTEJIHO HA PpPUCKOBETE TMPOU3THYAINHA  OT
MaKpOMKOHOMHYECKaTa Cpefa.

Ipouenypure 3a ynpaBneHue Ha pucka BKJIIOYBAT:

a) uIeHTU(hUKAINSI Ha PUCKA;

0) oIleHKa Ha PHCKa;

B) n300p Ha CTpaTerus 0 OTHOLICHAE Ha PHCKa,

) 1300p HA HAYMHHU 3a HaMaJleHUe CTEIIeHTa Ha PUCKa;



J1) KOHTPOJ HUBOTO Ha PHCKa.
OueHsiBaHETO, aHATW3a W MOHHTOPHHTA HAa PUCKOBUTE (GAKTOPH C€ W3BBPIIBA €XKEJHEBHO OT
CIIy>KUTENIUTE B OTAENUTE [0 YIIPABICHUE HA PHUCKA.

YHpaBnsBamoTo IpYyXKEeCTBO HACHTH(GHUMpA M H3MEpBa BCHYUKH PHCKOBH (aKTOPHU, CBBP3AHU C
oTenHuTe UHCTpyMeHTH B noprdeiina Ha 1P “AJABAHC [JIOBAJI TPEHJIC”, cnen koero u3mepsa
ofurara eKCIo3uIys Ha mopTdeiiyia KbM Te3H (AKTOPH M B3WMa pEIIeHUS 3a JTUMHUTH, TOJEPAHTHOCT U
yIpaBJIeHUE Ha pUCKOBETE Ha MOPTQEiio HUBO.

PuckoBute (akTopH, KOUTO OKa3BaT BiuHsiHMe BbLpXY uHBecTuuunte nHa O “AJIBAHC I'JIOBAJL
TPEHJC” ca:

a) mazapeH PHCK - BBb3MOXKHOCTTAa jJla ce peanu3upar 3arydu nopaau HeOMarompusTHA
U3MEHEHUS B LIEHUTC Ha UCHHH KIIMXKA, NMa3apHUTE JIUXBEHH NMPOLEHTH, BATYTHH KypCOBE H IPYTH.
KoMmnoHeHTHTE Ha na3apHHUs PUCK ca:

® JMXBEH PHCK - PUCKBLT OT HAMaJsBaHE Ha CTOWHOCTTAa HAa HHBCCTULUATA B JajeHa
ileHHa KHUra HOpai¥ W3MEeHEeHHE Ha HUBOTO Ha JIMXBEHUTE MPOILCHTH.

® BAJIYTEH PHCK - PHUCKBT OT HAMAJIBAaHC HA CTOWHOCTTA Ha HHBECTHLMSTA B JaJeHa
LeHHa KHUI'a WK Ie003UT, ICHOMUHHPAHU BBB BAJYTa, pa3;jiMyla OT JIEB U €BPO, IOPAIH
M3MCHEHHE Ha Kypca Ha 0OMsiHa MeXJ1y Ta3u BaIyTa U jleBa WJIH eBpoO.

* 1EeHOBH PHMCK, CBBpP3aH C WHBECTHLHH B aKIMHU WU JpYyTH ISJI0BH UCHHH KHHXa -
PHCKBT OT HaMaJlsBaHe Ha CTOWHOCTTA HAa WHBECTHIMTA B J1aj€Ha UEHHA KHHra npu
HeO1aronprsTHH IPOMEHH Ha HUBaTa Ha ITa3apHUTE LEHHU.

0) KpeaHMTEeH PHUCK — BH3MOXKHOCTTa OT HaMajlsiBaHe HA CTOWHOCTTA Ha MO3WUMSTA B CiHH
()MHAHCOB WHCTPYMEHT TNPH HEOUAKBAHU CHOUTHS OT KPEAUTEH XapaKTep CBLp3aHU C EMHTCHTHUTE
Ha (MHAHCOBM MHCTPYMEHTH, HAacpellHaTa cTpaHa o GOPCOBH W W3BLHOOPCOBM CIEIKH, KAKTO M
IBPXKABUTE B KOUTO TC U3BLPLIBAT JIeHHOCT;

B) OmepalMoHeH PHCK — BBL3MOXKHOCTTA Ja C€ peanu3upar 3aryOH. CBbp3aHH C IpelIky Win
HECHBBPIICHCTBA B CHCTEMAaTa Ha OpraHU3alUs, HENOCTAThYHO KBATU(MUHpPAH T€PCOHAT,
HEONArONpHsiTHH BhHUIHHU CLOMTHS OT HE(HUHAHCOB XapaKTep. BKJIIOUHTETHO H NPaBeH PUCK;

r) INKBHAEH PHCK — Bb3IMOXKHOCTTA OT 3aryOd OT HATOAMTEIHM MPOJakOd Ha aKTUBU MpU
HeOMaromprsaTHH Na3apHW YCJIOBHS 34 TOCPEIIaHE Ha HEOYaKBAHO BhIHWUKHAIM KPATKOCPOUHH
3aABJIKCHUS,

1) PHCK OT KOHIIEHTPALMSA — BB3MOXXHOCTTa OT 3aryda 110paili HerpaBuiIHa JuBepcHpUKaIisg
Ha eKCIIO3UIIUM KbM KIIUEHTH, MPYIH CBHP3aHH KIMEHTH. KAHCHTH OT ¢ IMH U CHII UKOHOMHUYECKH
OTpachl, reorpadcka 001acT UITH BE3HUKHAT OT €/1Ha U ¢blla ACHHOCT, KOSTO MOXe Ja IPUIHHU
3HAYUTENHHU 3ary0OH, KaKTO M PUCKBT, CBbP3aH C ro;1eMH HENPEKH KPETUTHH €KCIIO3HIIHH.

2.00xeam u xapaxmep Ha CUCMeMUMe 30 Omyern U UIMepeaHe Ha PUCKA.

Y “KAPOJI KAIIMTAJI MEHUJUKMBHT™ EAJl pasmonara che cucTeMa 3a ymnpaBieHHE Ha
pHCKa, KOSITO MO3BOJISIBA €XKETHEBHOTO ChOMpaHe M oOpaboTBaHe Ha wWH(OpMAIUs, UMaIa OTHOIICHHE
KBM METOJUTE W IpPOLIECUTE MO OIEHKA M YMpapjieHue Ha pucka B aeiiHocTTa Ha JI® “AJIBAHC
I'JIOBAJT TPEHJIC”. Cucremara mo3BojisiBa HaBPeMEHHO HAECHTHU()HIHpaHE HA PHUCKOBH IMOKA3aTellH,



KOWTO H3JIBUIIaBaT onpezesenuTe oT ChBeTa Ha JJUpeKToOpUTe IMMUATH, KaKTO U 3a TSXHOTO JOKJaJBaHE
Ipea ylnpaBUTENHUTE opranu Ha QoHpa.

Cucremara 3a ympaBlieHHE Ha pucKa e paspadorcHa OT OTHAela IO ,,YTIpaBlIEHHE Ha PHCKA™ U €
cpoOpaseHa ¢ JeicTBaliaTa HOpMaTuBHA ypelda, KakTo M ¢ BBTPCLIHHTE MOAeIH H meronu B [P
“AJIBAHC I'TTOBAJI TPEH/IC” o nneHTH(HKaLHS, OLIEHKa U YIIPABJICHUE HA PUCKOBETE.

Cucremara ¢ HAIBIHO WHTErpUpaHa B ynpasfaeHckara undopmanuonHa cucrema Ha V]| “KAPOJI
KATIMTAJT MEHUDKMBHT” EAJl u no3sonsiBa cwbupaHeTo u oOpaboTkata Ha HHGpOpMAIHS OT
OCTaHAIUTE CHCTEMH, JeiicTBay B Y IpaBasBawioTo APYIKECTBO.

3. Hoaumuka 3a xeoxncupame HA PUCKA 4Ype3 0epUGAMUGHY UHCMPYMEHMU U _He206amd pPeoyvKuus,
KAKmMoO U ROJHMUKUME W RPOoueoypume 34 Habdodenue Ha _nocmoannamda edexkmugnocm Ha
RpoUeCUme no XeOHCUPAHE U PeOYKUUA HA PUCKA.

KbM narara Ha n3rorssHe Ha Hactosuus ordet Y]] “KAPOJI KATIUTAJT MEHUJDKMBHT” EAJ]
HE H3I10J13Ba JCPUBATUBHH (PHHAHCOBH MHCTPYMCHTH C LEJ XeDKHPAHE HA Pa3ItYHUTE BIHIOBE PUCKOBE B
neitnoctra Ha J1® “AJIBAHC I'JIOBAJI TPEHJIC”.

HI. H3IOI3BAHH METO/H 34 OLIEHKA HA PHCKOBETE B IEHHOCTTA HA JId
“AIABAHC I''TOBAJ TPEH/IC”.

1. IIA34PEH PHCK.

A) JluxBeH puck: YnpasisgBamoTo OPYIKECTBO H3MEpBA JIMXBEHUS PHCK UPE3 HW3UMC/ABAHETO HA
mropaius. Jlropaunsita € OCHOBHAaTa MspKa 3a YyBCTBHTEJIHOCTTA HA JA/IcHA UCHHA KHUrA KbM
U3MEHEHHETO Ha HMBOTO HA JIMXBCHUTE MPOILICHTH. YIPaBISABAIIOTO APYXKECTBO HM3MOJI3Ba METOJa Ha
MouduIMpaHaTa Alopaurs, 3a Ja I3MCPH JIMXBEHHS PUCK, CBBP3aH € BCAKA lICHHA KHHra, 6a3npaHa Ha
JMXBEH TPOLUEHT KaTo OOJNMFALMH, JINXBEHH cyard, (PoYbpcH, OasHpaHM Ha JIMXBEHH NPOLEHTH, H
drouspcn, 6a3upany Ha oOnHrauuH.

Kem 31.12.2024 . noprdeiivpr na Poraa He e AHPEKTHO H3AONKEH HA HEOAAI ONIPHATHH MOCACAHIH OT
MpOMAHA HA AHXBEHUTC PABHHINA IIOPAAH OTCHCTBHETO HA UEHHH KHHKA C QDHKCHPAH AOXO0A,.

b) Baayren puck: YIpaBiasBallOTO APY’KECTBO H3MEPBa BATYTHUSA PUCK 3a BCSIKA BalyTa, Pasjin4Ha OT
JIEB U €BPO. BATyTHHAT pUCK ce€ M3MepBa Ype3 U3MOJI3BaHE HAa HCTOpHYeckaTa BOJIATHIIHOCT Ha Kypca Ha
CHhOTBETHATA BATYTa KBM JieBa WK €BpOTO CIPSMO HETHATa BayTHA €KCNO3HIIN.

AKTHIBH
o [ [ wion ]

®uaancon axrusn AcHomuHanpaan B EUR 1546 669 43.00% 1487 744 48.08%
Priancosn akTHBi AeHOMiIrEApand B USD 2017 361 56.08% 1554 117 50.22%
ggnl\zjmcomx AKTHBI ACHOMHHHPAITIT B 33 278 0.93% 52 680 1.70%






Max Drawdown 1Y -7.18 -8.86
Max Increase 1Y 21.71 29.75
Kurtosis 1Y Weekly 0.27 0.65
Skewness 1Y Weekly 0.27 -0.28
Sharpe Ratio 1Y Weekly 1.46
Sortino Ratio 1Y Weekly 1.08

2. KPE/IUTEH PUCK H PUCK HA HACPEIIIHATA CTPAHA.

Kpenuten puck e oOUI0 pHCKBLT OT HaMaslgBaHE Ha CTOMHOCTTAa Ha MHBECTHLHATA B JaJieHa ICHHA
KHHUra P HEOYAKBAHH CHOHMTHSA OT KpPEeIUTEH XapaKTep, CBhP3aHH ¢ €MHTCHTHTE Ha LICHHU KHHUXa,
HacpellHaTa cTpaHa 1o 60pcoBH 1 H3BBHOOPCOBH C/IEJIKH, KAKTO M HEOYaKBAHH CHOWUTHS B IbP)KABHTE, B
KOHTO Te H3BBPIIBAT JCHHOCT.

VIIpasisiBalloTO APYKECTBO pasriex/ia TpH OCHOBHH BHAA KPEAUTEH PUCK:

A) KoHTpareHTEH pHCK € pHCKBT OT HEH3IBIHEHHE HAa 3agb/DKEHHATA OT Hacpeuuiata crpaHa IIo
u3pbHOOpCOBH caenku. [lpe3 roauHara ce CKIIIOYBAT CHAETKH M3UAN0 Ha oduimanHute 60pCcoBH Ma3apu
Ha ,,New York Stock Exchange”. ,,Euronext” u ,,Xetra”, ¢ KoeTo KOHTpareHTHHs W CEThJIMCHT pHCKa ca
MHHUMH3MPAHH. 3a TOAMHATa KPEIUTHUSNT PHCK KBM HAacperiHa CTpaHa He ce € peaimsupanr b)
CeThIMEHT PUCK € PUCKBT, Bb3HUKBAII OT BE3MOKHOCTTA B3aUMHHUTE (DOHJIOBE Aa HE MOJTyYaT HACPEIHA
mapuylu cpeacTsa UnM (JMHAHCOBH MHCTPYMEHTH OT KOHTpArcHT Ha JlaraTa Ha CETBJIMEHT, CJIe/l KaTo T¢
Ca M3NBJIHWIM 3ab/IKEHHATA IO JaJCHU CIENKM KBM TO3H KOHTparcHT. YNpaBAsBaWOTO JAPYHKECTBO
U3MEpBa TO3M PUCK Ype3 CTOMHOCTTA HAa BCHYKH HENIPHKJIIOUMIN CIICJIKH C €JHa HacpeuiHa cTpaHa Karo
HPOLEHT OT CTOMHOCTTA Ha ynpaBiisiBanus moptdeiin. He ce BKIIOUBAT CAENKUTE CKIIOYEHH MPH YCNOBHE
Ha ceTbiMeHT DVP (nocTaBka cpeury nnamniane) v Ha a3apy ¢ yHKIHOHHpALU KJIMPHHTOB MEXaHHU3bM.
B) MBBeCTHLIMOHEH KpeXUTEH PUCK € PUCKBT OT HaMalsBaHE Ha CTOMHOCTTA HAa MHBECTHLMATA B JlaJicHa
ABITOBA 1IEHHA KHUTa NMOpaal KpPeauTHO CHOMTHE HpPH €MHUTEHTa Ha TO3W HHCTpyMeHT. KpemwrtHo
chOnTHE BKIIOYBa OOSBSIBAHE B HECHCTOSATEIIHOCT, HEIUIATEKOCMOCOOHOCT, CHLUCCTBEHA MPOMSHA B
KalluTajoBaTa CTPYKTYpa, HaMalsiBaHC Ha KPEIUTHHUS DPEWTHHT M Ap. YINpaBAsSBalUlOTO IPYIKECTBO
U3BBHPIIBA KAYECTBEH H KOJIMYECTBCH KPEAUTCH aHau3 Ha Oa3ara Ha:

o duHaHCOBHTE OTHETH HA EMHUTEHTA;

o Kanurtanosara cTpyKTypa Ha EMHTEHTA;

o O06e3neqeHHETO HAa EMUCHSTA, B C/IYHAUTE KOraTo eMHcHsATa € 00¢3IeueHa;

o YupaBicHHETO M peryralusTa Ha EMUTEHTA:

[lomacroamem PoHABT HAMa B mopTdeiica i OOANTAIHOHHII MICTPYMEHTH M CAEAOBATEAHO TO3H THII

pI/ICK [ MI’IHI/IMHBHP&H.

CBoboanmTe mapuyunn cpeactsa Ha POHAA ce NHBECTHPAT caMO B OAHKH C YTBBPAECHA PEIyTAIHA KATO ce
CIIA3BAT 32AOKCHWTe AUMMTH 32 Amsepcnduramim. Kpewwrmata excnosmmua xbm 31.12.2024 1. e
dopmupana ot 0011aTa HaAaHCOBA CTOMHOCT Ha pasjl.\ama1‘CAHer U ACIO3UTHH CMETKH B OAHKH, KAKTO 1
B3E€MaHUATA IO AHXBH, HIPOADKOH M AMBHACHTH Ha (DUHAHCOBH HHCTPYMEHT M WHBECTUIIUH B ABATOBH

IICHHH KHMXa:



31.12.2024. 31.12.2023 4.

ARTIIBI] Rt
01 i3 - . . >
Croftncs (as.) cratinacy () B OV AKTHRA I
: B TTHUETY

2. ITapu<HN CPeACTBA B PA3MAAIIATEANTH

ctern 98 733 2.74% 115 475 3.73%
3. Acnosutn 0 0.00% 0 0.00%
4. ABAIOBH ITEHHI KHIDKA 0 0.00% 0 0.00%
8. Peno caeaxn ¢ LK 0 0.00% 0 0.00%
11. Bsemanusa 46 0.00% 106 0.00%

3. OIIEPAITHOHEH PHCK.

OmnepaTuBHUTE PUCKOBE MOraT ;1a 6baar:

A) BbTpemmHu — CRbp3aHH ¢ OpraHu3aluaTa Ha paboTaTa Ha YNpaBisiBalOTO JPY>KECTBO BBB BPB3Ka C
ynpasnenuero Ha JId “AIIBAHC I'JIOBAJI TPEH/IC”. BbTpeunute onepaTHBHH PHCKOBE CE CHCTOST
0e3 1a ce orpaHrAvanar j10:

o  PuckoBe cBBbp3aHM C IIEPCOHAT;
o  TexHonoruueH puck.

b) BbHUIHM — CBBbpP3aHM € NOAMTHYECKH U ApyrH (aKTOpH, KOUTO OKa3BaT W/MIM MOrat Ja oKakar
BIMSTHUC BbPXY JCHHOCTTa Ha YNpPaBlIsSBallOTO ApPY’KECTBO BBB Bpb3Ka C ynpasieHucto Ha JIO
“AJIBAHC T'JIOBAJI TPEHJIC”. BpHIIHHTE ONICpAaTHBHU PUCKOBE C€ CHCTOAT 0€3 J1a ce orpaHHyaBaT
10!

o  Puck Ha oOkppixaBalara cpena;
o  Puck oT (pU3MYECKO BMENIATEIICTBO.

O1eHKara Ha onepaTHBHHUTE PUCKOBE cBBp3aHH ¢ AeHiHocTTa Ha I® "AJIBAHC I'JIOBAJI TPEH/IC”
ce u3BbpIIBa OT oTaen . Hopmartusio croTBeTCTBHE
o Cnyxwurenure, paboTew B yNpaBIsBaIIOTO JPY’KECTBO OKA3BaT MBJAHO CLACHCTBHEC Ha OTIEN
,,HOpMaTHBHO CLOTBETCTBHE™
o PuckoBeTe CBBp3aHH € [J€HHOCTTA HAa KONCKTMBHHUTE WHBECTUUHOHHHM CXEMHU CE€ OIICHSBAT C €HA OT
CJICIIHUTE OIICHKH:
@) HUCHK — KOTaTO BCUYKH PUCKOBE Ca TOKPHTH € aACKBAaTHH KOHTPOJIHH IPOICIYPH C BUCOKA
e(EKTUBHOCT M JIMICBAT UK Ca HAIHIC HE3HAYHTEIHN OTKJIOHEHUS,
0) cpeden — KOTaTO BCHYKH PHCKOBE Ca NMOKPHTH B W3BECTHA CTEIICH C KOHTPOJIHH MPOIIEIYPH
¢ HEJIOCTaTh4YHA €HEKTUBHOCT;
8) 8HCOK — KOTaTO HE BCHYKH PHCKOBE Ca MOKPHTH C KOHTPOJIHH MpPOLCAYPH H/HITH
IIPOLCyPUTE HA IIPEABAPUTEIIHHA KOHTPOJ JIMNCBAT MK HE AefcTBaT ¢HEKTUBHO, B pe3yJTar
Ha KOETO € HapyIIEHO CIIa3BaHETO Ha MPUHLHIINTE 32 300pO ypaBICHHUE U TPO3PAYHOCT.

YHpapigBamoTo APYKECTBO BB3IPHEMA ABYIJIACTOB MOAXOA B YNPABICHHETO HA OIECPALIMOHHHUS
PHCK, & HIMECHHO — 000Cc00sgBa ce CTpaTerds 3a ynpapjeHHC Ha ONEPAIMOHHMS PHUCK B ABITOCPOUYEH U
KpaTKOCPOYCH ILIIaH.



A) 3a ympaByieHHe Ha ONEpPAlMOHHHS PUCK B ABJITOCPOYEH IUIAH YIPaBJISBAIIOTO APYKECTBO
npHeMa sICHH M TOYHU NpaBWJIa WM IpolenypH 3a ympasienue nerHoctra Ha @ “AJIBAHC
I'JIOBAJI TPEH/IC”. IpaBuiata u npoueiypuTe perlaMeHTHPAT OpraHu3allMoOHHaTa CTPYKTypa
na QoHja, OTTOBOPHOCTHTE M IPAaBOMOIUMATA HA JMIATA, AaHTAKHPAHH B HETOBOTO yIIpaBJICHHE,
KaKTO ¥ MEXaHU3MHUTE 32 KOHTPOJI BbPXY J€HHOCTTA HA pa3IMYHUTE OT/IENIM B OpraHH3allOHHATA
cIpykTypa. IlpaBunara u mnpouenypute ce ohopMST B CHOTBETCTBHE ¢ MenuTe Ha (OHAa,
HOpPMaTHBHaTa ypeada, KOATO peryjadpa AeWHOCTTa Ha YIpapBjsgBalllUTe JAPY)KeCTBA H
KOJIEKTUBHUTE HMHBECTUIMOHHHM CXEMH, OTHMTAT 0COOEHOCTUTE Ha OOKpBIKaBallaTa cpefa KaTo
110, Taka pasmMCaHd W M3NBLIHABAHW TE3M Npasuiia W MPOHERypH (GOpMHUpPAT IBJITOCPOYHATA
IOMUTUKAa Ha (OHAA, KOATO rapaHTHpa lefaecho0pasHoCTTa, 0€30MacHOCTTa W pecypcHara
OCHTYPEHOCT Ha OTAEHHUTE NPOLEeCH OT OllepaTHBHATA ASHHOCT Ha (OH/Ia — KAKTO 110 OTHOIICHHE
Ha YOBEUIKHs, TaKa H MO OTHOILEHHE HAa TEXHOIOTHYHUA (BaKTop.

b) B xpaTkocpodeH niaH ynpapasBallOTO APYKECTBO APHEMA U Cliedd 3a U3IIBJIHEHHETO Ha
KOHKPETHH METOAH MO yrpaBJCHHE Ha OCHOBHHUTE KOMITOHEHTH Ha OMNEPALUOHHUS PHCK, KAKTO
clle/ipa:

Puckoee cévp3anu ¢ nepcornana - ToBa ca puCKOBeTe OT 3aryOH, CBhP3aHH C Bh3MOXKHOCTTa OT I'PEIIKH,
HeTOOpPOHAMEPEHOCT, HeDNaronprusaTHU U3MEHEHHS B TPYJIOBOTO 3aKOHOAATEJICTBO.

Memoou 3a ynpasienue Ha puUCK0B8eme C8bP3AHU ¢ HePCOHANA

e dcHo nehMHHpaHe Ha BBTPEUIHM IPaBWIA OTHOCHO UpaBaTa M 3aAb/DKEHUSTa Ha
CNYIUTENUTE;

e SlcHo aeduHMpaHU BBTPELIHH MpaBWIa 3a JOCTHII J0 MHOOPMAlIMOHHHTE CHCTEMH M 0asn
[lAHHH Ha YIpaBJIABaLIOTO JpPYy>KECTBO;

e PerynspHu o0yueHus Ha IepcoHasIa II0 TEMU CBBP3aHH C:

O  (¢HHAHCOBA TEOpHS U TIPAKTHKA,

O  YMpaBJeHUE Ha PUCKa,

O  HopmaTuBHara 6a3za wWMamM OTHOIIEHHEe KbM ACHHOCTTa Ha  KOJEKTHBHHTE
MHBECTULMOHHU CXEMH;

O  UH(OPMALMOHHHU TEXHOJIOIHH U CUTYPHOCT;

O  JIpyru.

e PerynspHH cpelid MeXAy OTAENUTEe Ha YIpaBisIBallOTO JPYXKECTBO 3a OOMsHa Ha OITHT,
BIIEYATJICHHSI U NMPENOPBKH, [10 OTHOIIEHHE HA H3TOYHULIMTE Ha PUCK U ThPCEHE Ha pellleH s 3a
YIPABJIICHUETO U MUHHUMHU3UPAHETO UM,

e Exeromuu cpbecesiBaHns H OLICHKA Ha [EPCOHANA;

e lloutbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHHKAUMM MEXIY pa3THYHUTE OTAEIH B
YTPaBJIABAIIOTO JIPYKECTBO;

Texnonozuunu pucKkoee - ToBa ca PHUCKOBETEC CBBP3aHH CBLC 3ary61/1, O6YCJIOBCHI/I OT HCCHBBPUICHCTBOTO
Ha HM3IO0JI3BAHUTEC TCXHOJIIOTHH - HEAJCKBATHOCT HA NPOBEKIAAHUTE OIEPAIlAH, JIUIICA Ha IIPEIIU3HOCT Ha
MCETOIHUTEC Ha o6pa60TI<a Ha JaHHUTEC, HUCKO KA4YCCTBO Ha U3I10JI3BAHUTC JaHHH.

Memoou 3a ynpaeieHUemo Ha MeXHO102UYHUMEe DUCKO8E:
e ApxuBupase Ha nHpopmanronHata cucrema Ha JI® “AJIBAHC I'JIOBAJI TPEHJIC” ;




e TIlporeaypa 3a Bb3CTaHOBsIBaHE Ha PabOTOCIIOCOOHOCTTA Ha MH(pOpManMoHHaTa cucreMa Ha J|D
“AJIBAHC T'JIOBAJI TPEHJIC”;
e Oprasu3aiys W yupaBleHHC Ha JOCThIa Ha noTpeduTenuTe 10 HHGOpMallMOHHATA CUCTEMA Ha
KOJIEKTHBHUTE HHBECTUIHOHHU CXEMH; '
o JlebuHupane Ha pa3InYHU KI1acoBe HHGOpMaUMs ChXpaHsBaHa B YIIPABJIIBAIIOTO APYKECTBO.
o JlebuHupaHe Ha HHMBA HA JOCTBII Ha CHYXHTCIHUTC HA YIPaBISBALIOTO APYIKECTBO CIIOPEN
JUTH)KHOCTHATA UM XapaKTEPHCTHKA.

Puckose na o6kpvoicasauiama cpeda - ToBa ca PUCKOBETC CBbP3aHM C Bb3MOXXHHTE 3aryOH, CBbP3aHH C
H3MEHEeHHs B cpeliata oT HeHaHCcoB XapakTep, B koaTo onepupa AP “AJIBAHC I'TOBAJI TPEHJIC” -
HU3MEHEHHS B 3aKOHOJATCICTBOTO, MOJIMTHYECKH U3MEHEHUS I U3MEHEHHUS B JaHbYHATa CHCTEMA.

Memoou 3a ynpaegienue na PUCKoeeme CebPiani ¢ 00Kpvicasauiama cpeoa:

o [logawspkane Ha akTyasiHa 0a3a [JaHHH C HOpMaTUBHATA peljlaMCHTAUMWs, HMAIlla OTHOIIECHHE
KBM gernoctra Ha Jd "AJIBAHC I'JIOBAJI TPEHAC™,

s l3mon3Baiie Ha BbHUHM KOHCYJITAHTH U IOPHIMYECKH KaHTOPH B Cilydall Ha HeoOXoImMMocCT 3a
UMILJIEMEHTHPAaHE Ha HOPMATHUBHUTE W3UCKBAHHUS CIPAMO AEHHOCTTAa HAa YNpaBJIsSBaIOTO
JpYKCCTBO BbB Bpb3ka ¢ ynpasineHueto Ha 1O “AJIBAHC I'JIOBAJI TPEHAOC™

e DBiemaHc Ha aKTMBHO ydYacTHE B NyOJIMYHUTE OOCHKIAHMS MO OTHOUICHWE [JIAaHUPAHU
MPOMCHH B HOpPMAaTHBHATa ypenda, Kacaela ACHHOCTTAa HA YMPaBJsBaLIOTO JAPYKECTBO BB
Bpb3Kka ¢ ynpaenenuero Ha JI® “AJIBAHC I'JIOBAJI TPEHAC™,

Puckose om puzuyecko emeuiameicmeo — TOBa ca PUCKOBETE aCOLMUPAHH ChC 3aryOH. B cjleICTBUE HA
HenocpeacTeeHo Gu3nyecko BMerarenctBo B aeinoctra Ha JI® “AJIBAHC TJIOBAJI TPEHIC” —
rpabex, TEPOPUCTHYEH aKT, HEMO3BOJICHO IIPOHUKBaHe B HHpopManuonHarta cucteMa Ha 1® “AJ[BAHC
I'JTOBAJI TPEHAC™ win Ynpasnssamoro [py:xecTso.

Memodu 3a ynpasienue na puckoseme om huniecko eMeuameiCmeo:

s CrirouBaHe Ha AOIOBOP C OXpaHUTENHa QHUpMa 3a OCHLUECTBSABAHE Ha 24-yacoB HaOmMOACHNE
U KOHTPOJI Ha NOMELUEHUATA B KOMTO Ce HAMUpAT TEXHONOTHYHUTE CPECTBA U apXHBHUTE HA
YIPaBIsABalIOTO APY’KECTBO BLB Bpb3ka ¢ ynpasineHuero Ha Jd “AJIBAHC TI'JIOBAJI
TPEHJIC”;

o [Ipodunakrtrika Ha peryispha 6a3a Ha BbBEACHHTE CUCTEMH 3a HaOTIOICHUE W KOHTPOIT;

e Pa3zpaborBane Ha npoueaypa 3a eBaKkyallus Ha CNyKUTEJUTE B CIy4auTe HA HEMOCPEICTBEHO
¢dusnyecko BMematenctBo B AeriHocTTa Ha 1D “AJIBAHC I'JIOBAJI TPEHJIC”;

o [lpouenypa 3a noxiagBaHe HA HHUHACHITH.

ITposenenute HaOmomeHus or OtTaena 3a ,YnpapieHHe HAa PHCKA”, CBBP3aHU C GBLMPEUIHUR
OnEpayUeHer PUCK, OTIPECIIT CTCIIEHTa Ha PUCK, CBbp3aHa ¢ JefiHoCTTa Ha DOH/Ia KaTo HUCKA.

HpOBeIICHI/IS{ 3am,n60qu aHaln3 Ha BCHYKHN aCNCKTH Ha @bHUKHUA ONEPAWUOHEH PUCK, Ha KOUTO €
OJUIOKCHA IeHHOCTTA Ha I[OFOBOpHI/IS{ (1)OHII, IIOKa3Ba cpe@mx CIMERECH HA 8bHUIEH PUCK.
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B’BBGIIGHI/I Ca KOHTPOJHH IIPONENYPH, KOUTO B AOCTATHYHA CTECICH OrPAHUYABAT OICPATUBHUA PDUCK K
OCHUTYPABAT IPO3pav4HOCT U I[O6p0 KOpIIOPpaTUBHO Yy TIpaBJICHHE. CJ'IGIII/I C€ 3a HOpMATUBHUTC U3MCHCHHUA U
ChOTBCTCTBHEC.

Hp€3 roJnHara HE ca KOHCTaTUPaHH! POABJIEHHS HA ONEPATUBEH PUCK, HUTO HAPYUICHHS HAa BbTPCIIHHUTE
IIpaBHIa H TIIPOLEOYPH. He ca I/IIIGHTHq.)HUHpaHH HOBH C€JIEMEHTH Ha BBTPCIICH HJHM BBHIICH
OIICPALIUOHEH PHUCK.

4. IHKBUJIEH PHCK.

JIMKBUAHUAT pucK Ha ¢oHua ce ynpasngBa chkriacHo npuerd .llpaBmiia 3a noampmikka u
ynpasienue Ha mukBuaHUTE cpeactsa Ha A® “AJIBAHC I'JIOBAJI TPEHAC™”. OcHOBHM NPUHITUITH IIPH
YIIpaBJICHAE HA JIHKBAIHHS PUCK Ca:

® KOHTPOJ BHPXY JIMKBUJHOCTTA HAa PoHAa;

e clla3BaHEe Ha I1paBMAATA. 3AI0KEHH BBB BBTPCUIHHTE AOKYMEHTH Ha @DoHma, Kakto H
M3UCKBAHUATA 3a JIMKBUAHOCTTA, PETJTaMEHTHPAaHH BbB BCHYKH 3aKOHOBH H IOI3aKOHOBH
HOpMaTHBHH akToBe, Kacaewu J1® “AJIBAHC I''IOBAJI TPEHAC™;

e [JOCTUIraHe Ha ONTHMallHa AMBEPCU(UKALMS Ha HHBECTHIIMOHHUA NopTdeiin;

® aHAIM3 ¥ aAEeKBAaTHO yNpaBJieHHe Ha IapUIHHUTE TIOTOLIH;

® [JJTAaHHPaHe Ha W3BLHPEIHHUTE 0OCTOSTEIICTRA.

YnpapfieHHeTo Ha JINKBUJHOCTTA Ce U3BBPIIIBA [TOCPEICTBOM:

e ExxelHEBHO ciie[leHe U aHAIM3 Ha CTPYKTypara Ha akKTHBHUTE 110 BUAOBE H MaTypUTET;

¢ ExxeiHeBHO ClieicHe M @aHAIN3 HA CTPYKTYpaTa Ha IacCHBUTE 11O BUIOBE U MaTYPUTET;

e [xe/lHeBHO ciieieHe Ha BXOASLIUTE U U3XOSIINTE TapAYHH NOTOLH;

e llojibpikane Ha onTUMasieH pasMep Ha Mapu4HU CPEJCTBA U APYTrH JIMKBWIHM aKTUBH C IEI
nocpellaie Ha 3aAb/keHusTa Ha Qonya;

e M3pbpuiBane Ha NpeAUHBECTULMOHHH AaHATM3H 33 MOTCHUHAJIHOTO OTpPaXEHHE Ha
ochliecTBsiBauTe o1 DoHAA MWHBECTHIMH BBPXY CTPYKTYpaTa, JAUKBHIAHOCTTA, Tpoduia HA
pHCKa 4 Bb3BpallaeMocTTa Ha noptdeiina Ha QoHaa.

eB cuma or 01.01.2023 r. e exeroAHO UpPOBE¥IaHE HA CTPEC-TECTOBE 3a JIMKBHAHOCT.
[Mocnenuust TaksB Oewe npoeenen Ha 05.04.2024 u pe3ynTaTHTe OT HEro IIOKa3Bar, 4e
JTMKBUAHATa cUTyauus Ha PoHla ¢ ajeKBaTHa U TOH ca B CbCTOAHME J1a U3IIBIHU JIOTOBOPHUTE
CH 3aJBIKCHUS KBM CBOUTE KIMEHTH B Cliyyaud Ha oOpaTHU M3KymyBaHUs. B TO3W cMuCHI
pUCKOBEeTE OT HapylleHHe Ha HopMaruBHaTa ypeaba ca wMuHAMH3MpaHH. Ilopanu
KoHcTatupanoto npu nposeaeHus CTJI, He ca oTnpaBeHu NIpenopbKH 3a H3BLPIIBAHE HA
IIPOMEHH B TIOJUTHKHUTE, CbOTBETHO METOJOJMOIMATA W MOJEIUTE, M HE ¢c€ Hajara
MIpeIMPUEMaHETO Ha KOPUTHpAl MEPKH, CbOTBETHO HE €a MPEAIIpHEeTH TaKUBa.

[Ipe3 rommnara oOmata CTOHHOCT HA OOparHUTC H3KyNyBaHUsS Ha ()OHAA ca B pa3Mep Ha

171 121.43 nB., moKaTo 3anMCBaHUsTA ca B pasmep na 175 783.31 nB. IlapuynuTe cpencrsa KbM Kpas Ha
rojauHata ca 2.74% ot akTuBUTE Ha POHTA.
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KsM MoMeHTa Ha M3TOTBIHE HA HACTOSIIIHS OTYET HE CBHINECTBYBAT TEH/ACHIIUH, 00CTOsATENICTBA

HIX PHUCKOBE, KOHUTO ouxa JOBCJIM WA 3a KOHUTO MMa OCHOBAHHEC Ja €€ CMsiATa, 4Y€ IIC JOBEAAT OO
CBIIECTBCHO IIOBHUIIABAHE HJIH HaMaJIIBaHC Ha JTUKBUJIHOCTTA Ha CDOH,Ha.

5. PHCK OT KOHIIEHTPAITHAL.

(1
)
€)

4)

()

(6)

()
(8)

YnpapnsgBaioto J{pykecTBo He MOXeE J1a HHBECTHpa NnoBede oT 5 Ha cTO OT akTuBuTe HAa PoHga B
NPEXBBPIIIEMH IEHHH KHIDKA HIM B HHCTPYMEHTH Ha MapUyHUA I1a3ap, U3/1aJCHH OT €HO JIMIIE.

VYnpagnssamoro J{pyxkecTBo HC MOKe Aa HHBecTHpa 1oBeue oT 20 Ha CTO OT aKTHBHUTE Ha DoHIA
BBB BIIOroBe B eaHo nune no un. 38, an. 1. 1. 6 ot 3IKUC/IITKN.

PuckoBata excmo3muus Ha @oHaa KbM HacpelHAaTa cTpaHa MO CAClKa C H3BBHOOPCOBO
THPTYBaHH JAepHBaTUBHM (HUHAHCOBHM HHCTPYMEHTH, HE MOXC [a HaJBHIIABA HUTO €IUH OT
CIICAHUTE TIParoBe:

1). 10 Ha CTO OT aKTUBHUTE, KOIAaTO HACpeIHATA CTPaHa € KpeauTHa HHCTUTYIUS 1o 4. 38, ai.
1. 1. 6 or 3SAKUCIOIIKH unu
2). 5 Ha CTO OT aKTHBUTE - B OCTAHATHTE CIIydaH.

VopaBassailoTo Apy:KeCTBO Moxe aa wHBecTHpa 10 10 na cto oT akTHBuTe na Qonga B
PEXBbPASCMH LEHHU KHUKA MM B MHCTPYMEHTH Ha NApUYHUs Ma3zap, W3/laZleHH OT eIHO JIHuIlE,
IpH yCloBHE Ye oOulaTa CTOMHOCT Ha Te€3W WHBECTHIMM B JIKlIaTa, BbB BCAKO OT KOUTO DOHIBT
WHBECTHpA MOBEYE OT 5 HA CTO OT CBOWTE aKTHBH He HajBHInasa 40 Ha cto oT akTHBUTEe Ha DoHza.
OrpanuyeHHETO Mo U3peUeHHE ITHPBO HE CE€ MpHiara OTHOCHO BJIOTOBETC B KPSAMTHH MHCTHTYLUH,
BBPXY KOHMTO C€ OCBINECTBABA NpPyACHIMAICH HAA30p, KAKTO U KbM C/IENKHTE € H3BBHOOPCOBO
TBPryBaHM JIepUBATHUBHE (PUHAHCOBH HHCTPYMEHTH C TE€3W HHCTUTYLIUH.

OcpeH orpanuyeHusita mo ain. 1 — 3 oOmara CTOHHOCT Ha MHBECTHHMHTE Ha POHTa B
MPEXBbLPAAEMH LEHHM KHH)Xa WM WHCTPYMEHTH Ha NApUYHHs Maszap, M3JafeHW OT €AHO JHIE,
BJIOIOBETE NpH TOBA NHLE, KAKTO M €KCIIO3UIMATA KBM CBIOTO JIMLE, Bh3HUKHANA B pe3ynTar Ha
CHENIKM C M3BBHOOPCOBO TBHPIyBaHM [EpUBATUBHH (MHAHCOBM HHCTPYMEHTH. HE MOXeE Ja
HajBuinapa 20 Ha ¢To oT akTHBUTe Ha DoHAA.

YupagnsiBautoto JpyXecTBO MoOxe Ja MHBecTHpa HO 35 Ha cTO OT akTuBuTe Ha PoHma B
MPEXBHPIISIEMH LCHHH KHMXXA MU MHCTPYMEHTH Ha MapHYHHUs Mazap, U3JaICHH OT €IHO JIHIE, aKo
[EHHUTE KHHXAa M WMHCTPYMEHTHTC Ha NAapWYHWA Naslap ca W3JaACHW WIA TapaHTHpPaHU OT
Peny6nuka brirapus, ot aApyra JbpxuaBa wieHKa Ha EBponeiickus ¢bio3, OT TEXHH PETHOHAITHH WIH
MECTHU OpraHM, OT TpeTa Abp)KaBa WU OT NyOnHuHA MeKAyHapoJHa OopraHu3anus, B KOSTO
YJIeHYyBa IIOHE €/THA IbPXKaBa YNEHKA. '

[TpexBbpiseMuTe LEHHU KHMXKA U WHCTPYMEHTHTC Ha MapuvHHs mnasap o al. 6 He ce B3emar
TIPEeIBU] 32 IEIUTE Ha OTPAaHUUCHUETO NOo ail. 4.

WHBecTunimonHuTe orpaHuuyeHus no ai. | - 6 He Morar ma Opmat xoMmOuHMpanu. Obmara
CTOHHOCT HA WHBECTHIIMUTE B IPEXBLPASEMH 1ICHHH KHWXa UM MHCTPYMEHTH Ha TapHYHHUS 1azap,
U3/1aIEHd OT €JHO JIMLE, BJIOTOBETE NMPH TOBA JIMLE, KAKTO U €KCIO3UIMATA KBbM CBHIIOTO JIHIIE,
BB3HUKHAJIA B Pe3yJITaT Ha CJCNIKU C IepHBAaTHBHH (GHHAHCOBH HHCTPYMEHTH CBHIJIAcHO ail. 1 - 6, He
MOXE J1a HaJIBUINIaBa 35 Ha CTO OT akTuBHUTe Ha DoHIa.
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)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

[[pymecmaTa, BKIIIOUCHH KBM €HA I'pylia 3a HCIUTEC Ha ChCTAaBAHC Ha KOHCOJIMIAUPAH (bl/IHaHCOB

OTYET CBIJIACHO I[PH3HATUTE CYETOBOJHU CTAaHAApPTH, CE€ Das3rjIekiaaT KaTo €JHO JHMLE MpU
[IpYjIaraHe Ha OrpaHUYEHHATA 110 ail. | - 8.

Ofmara CTOMHOCT Ha WHBECTHLUUTE B NPEeXBbpJISEMH IICHHH KHM)Xa FJIM HHCTPYMEHTH Ha
MapH4YHHA I1a3ap, EMUTHPAHHU OT JIPYIKECTBaTa B €lHa rpylia, He MoxXe Ja HaJaBuInaBa 20 Ha CTO OT
CcTOWHOCTTa Ha akTUBUTE Ha PoHIa.

IIpn n3uucnsBaHe Ha pUCKOBaTa €Kcno3uuusg Ha PoHma KbM HacpeHiHaTa CTpaHa, ce H3I0J3Ba
OJIOKUTENHATA I1a3apHa CTOHHOCT Ha U3BbHOOPCOBO THPIyBaHUs JI€PUBATUBEH JOTOBOP C Ta3H
HacpemHa crpasa. [lozunuurte Ha ®oHaa B AepHBAaTUBHU MHCTPYMEHTH C €/IHA U ChIIA HacpelHa
cTpaHa Morar jJa OBAaT HETHpPaHM, ako YMpaBisiBamIOTO APYXKECTBO MOXE Jla TrapaHTHpa
NPUIaraHeTo Ha ClIopa3yMeHusATa 3a HETHpaHe ¢ HacpeumHara cTpaHa oT umero Ha (Ponja.
Hetupane moxe na Oble H3BbpLIEHO caMO Ha EKCMO3MLUHMH B W3BBHOOPCOBO THPryBaHH
JEpUBaTUBHU HHCTPYMEHTH C €1Ha U ChlUa HacpemiHa cTpaHa. He ce pa3spelnaBa HeTHpane ¢ Jpyra
EKCHIO3UINM Ha KOJICKTHBHATA HHBECTHIIIOHHA CXEMA KbM ChilaTa HacpelliHa cTpaHa.

ITpn n3uucnsBaxe Ha pucKkoBaTa ekcnos3uus Ha GoHJa KbM HacpelllHaTa cTpaHa Y IIpaBisBaIoTo
JpyKeCTBO B3eMa NpeABUJ OIPaHHUYEHHUsATa 10 ajl. | — 3. ako cbluecTByBa oOe3leUeHHE.
O6e3neyennero Moxe Aa Obje OTPa3eHO [0 HETHA CTOMHOCT, ako Y NpaBiIsiBalLOTO JPYKECTBO
MOXe Aa rapaiTUpa MpHJjlaraHeTo Ha CIOpa3yMEHHTA 3a HETHPaHe C Ta3M HacpeluHa CTpaHa OT
nuMeto Ha PoHpa.

Y1 u3uucnsBa OrpaHHYCHHsATA 3a KOHILEHTpamUs Ha eMmMuTeHTa no an. 1-10 Bb3 ocHOBa Ha
DazoBaTa €¢KCUO3MUMS, BBb3HHKHAIA 4Ype3 M3IO0J3BAHETO HA JEpPHUBATHBHH  (PHHAHCOBH
UHCTPYMEHTH CBIJIaCHO METOJIa Ha IIOETUTE 33 bKEHUS.

[Tpu n3zuncnenunero Ha puckona ekcrnozunus Ha @OHJIA xbM HacpellHa cTpaHa no U3BbHEOPCOBO
TbpryBaH [epUBaTUBEH MHCTPYMEHT mo ait. 4 u 5, V][ TpsOBa a BKIIOYBAT MpH H3YHCIEHUATA
BCSIKA PHCKOBA €KCIIO3HMLKS KBHM HacpelllHa CTpaHa 110 M3BBHOOPCOBO ThpryBaH JCpHBaTHBEH
HHCTPYMEHT.

Vipasnspaio ApyKecTBO, ASHCTBANIO 32 CMETKA Ha BCUYKH YNpaBAsBaHH OT Hero (OHIOBE, HE
MOXe JAa npuaoOMBa axiMM ¢ IpaBO Ha IJac, KOMTO OMXa MY NO3BOJMAM 1A YIpaxHsBa
3HAQYUTEIIHO BJMSAHHME BBPXY YNPABICHUETO Ha E€MHTEHT. MDOHABT CBHLIO Taka, HE MOXeE Ja
npupoOUBa 110BeYe OT:

1. geceT Ha cTO OT aKlMUTe 6€3 NpaBo Ha riac. U31aIeHH OT e1HO JINLE;

2. JIeCceT Ha CTO OT O0JAMIAUMUTE UK JPYTH IbAIOBU HEHHU KHHIKA, U3Ta/IEHU OT €QHO JIUIIE;

3. nBazeceT M MET HA CTO OT JSUIOBETE HA €[Ha M Cbllla KOJEKTHBHA MHBECTHUIMOHHA CXeMa

WIM JpYyro TMnpeurpHsTHe 3a KOJEKTMBHO MHBECTHpaHE, KOETO OTroBaps Ha
H3UCKBaHmATa Ha wiI. 4, an. 1 ot 3AKUCATIIKH;

4. geceT Ha CTO OT HHCTPYMEHTHUTE HAa NApUUHHUSA Na3ap, H3,(aJl€HU OT €IHO JIUIE.
OrpannuenusTa no an. 15, 1. 2, 3 u 4 He ce npuiaraT,. Koraro B MOMEHTa Ha Ipujo0uBaHe Ha
IIOCOUYEHUTE MHCTPYMEHTH YIpaBiasiBawloTo [lpykecTBo, nekcrpamo 3a cMmeTka Ha QoHzaa, He
MOXe€ Jla U3YHCIIM OpyTHATa CyMa Ha ABJrOBUTE LEHHH KHHXKA, HA HHCTPYMEHTHTE Ha IapUYHHS
nasap Wik HeTHAaTa CTOMHOCT Ha EMUTHPAHUTE LIEHHN KHUXKA.

VupagsiBamoTo J[pyxkecTBO MoXKe J1a HHBeCTUpa He 1toBede oT 10 Ha cTo oT aktuBUTe Ha DoHOa
B JSUTOBETE HA €AHO M CHINO MPEANPHSITHE 32 KOJIEKTUBHO MHBECTHpane 1o 4i. 38, an. 1, 1. 5 oT
3KVCAIIKH, He3aBHCUMO Jall € ChC CEJANIUINE B JIbpiKaBa WieHKa UIU HeE.



(18) OOwmuAT pa3Mep Ha MHBECTULHWTE B JSJIOBE HA IPEANPHUATHS 3a KOJEKTUBHO HMHBECTHPAHE,
pasInYHU OT KOJIEKTUBHA MHBECTUIIMOHHA CX€Ma, He MOXe Ja HaJBuiIaBa 10 Ha cTO OT akTHUBHTE
Ha DoHJa.

(19) Ilpum cxirouBaHe Ha pEMO-CHENIKH, pPHUCKOBaTa ekcro3uiusa Ha PoHJa KBM BCIKA OTACIHA
HacpellfHa CTpaHa He MOXe j1a HaaAXBbpis 10 Ha CTO OT akTHBHTE My, KOTaTO HacpellHaTa CTpaHa
e 6anka no wi. 38, an. 1, 1. 6 ot 3AKHMCAIIKH u 5 Ha cTo OT akTHBUTE B OCTaHAIHUTE CIIYUaH.

(20) ®oumbr MOXe na MHBECTHpa He noBeye oT 10 HA cTO OT aKTWBUTE CH B APYTH MPEXBHPIILEMHU
I[EHHU KHI)KA ¥ HHCTPYMEHTH Ha MapHyHMs nasap W3BbH Te3d 1o wi. 38, an. 1 ot 3JKUCAIIKU.

(21) ®ouabT He MOXKe Na TpuA0OHBa LieHHH (61aropoiHK) METaIN U cepTH(DUKATH BBPXY TIX.

(22) OGmara crofHOCT Ha ekcno3uuusra Ha DOHIA, CBBpP3aHA C JEpUBATHBHH (PHHAHCOBU
MHCTPYMEHTH, HE MOXeE Ja ObAe NO-roisMa OT HeroBaTa HETHA CTOIMHOCT Ha aKTUBUTE.

(23) @oHaBT MOXE a HHBECTHpPA B AEPUBAaTHUBHM (UHAHCOBHM HWHCTPYMEHTH IIpH CIIa3BaHE Ha
orpanuueHuATa no ai. 8-10 u npu ycioBHe ue eKCHO3MUMATA KbM 0a30BHUTE aKTHBH 00IIO HE
HAJIXBH IS MHBECTHLMOHHUTE OrpaHHyeHus o air. 1-10.

(24) OrpannuenusiTa NO TO3H pa3leN HEC ce MPUIAraT, Koraro c€ ynpaxHsBaT NpaBa Ha 3alMCBaHE,
NPOU3THYALLM OT MPEeXBbPASEMH LEHHU KHHXA M WHCTPYMEHTH Ha MapHYHUS Maszap, KOHTO ca
qacT oT akTHBUTe Ha PoH1a.

(25) B cnyuaute u npu yciosusata ceriacuo wi. 50, an. 2 u 3 or 3AKHUC/TIKH orpannvenusTa no
an.1-10. an. 17 u an.18 Morar ga He ce mpunarar 10 6 Mecera OT NMoJy4aBaHe Ha pa3pelieHHeTo 3a
opraHH3upaHe W ynpasieHue Ha PoHpa, KakTO ¥ B cilydail Ha npeoOpasyBaHe. B k0eTo DoHIBT
yuyacTBa KaTo npHeMallla KoJIeKTUBHA HHBECTUIIMOHHA CXeMa, 3a KosaTo KoMucHsaTa e KoMIleTeHTeH
opraH — 0 6 Mecela OT jgaraTa Ha BIMCBAHE HA CJIMBAHETO WJIM BAMBAHETO B CHOTBCTHHSA
perucTbp.

HpH Hapyu€HHE Ha TOPCIOCOYCHUTC HMHBCCTUIIMOHHUTE OTPAHHYCHHA IO MNPHYHHH H3BBH
KOHTpOJIa Ha YNpaBagBalloTO OPYXKECTBO, TO € JIBLXKHO B 7-HEBEH CpOK OT YCTaHOBJABaHC Ha
HapYIICHHUETO Aa yBEAOMHU KoMmucusita u ma IIPUBEAE€ AKTHBHUTE CH B CHbOTBCTCTBHE C HW3NCKBAHUATA HA
3aKoHa 10 6 Meceua oT H3BBPUIBAHCTO HA HAPYIICHHUETO.

IIpes roamHaTa eKeAHEBHO CC NPOCAEAARA 32 1IPCBUIIIABAHE HA IIPUCTITE MAKCIIMAANHO \OIYCTUMH 3aKOHOBH
H ONPEACACHH C BLIPEIINUTE NPABHAA I'PAHHIIM HAa KOHIEHTPAIMA HA IHBCCTHIMHTE B Pa3AHYHU
(brHAHCOBH HHCTPYMEHTH It IPYIHN. ACHO3NUTH B Pa3AHYHU OAHKIl - KbM KPAsd Hi TOAHHATR CPOYHHTE U
Geacpoynn AerIo3uTH B Oankn ca 0.00%.

Ofbmara cTOHHOCT Ha HHBECTHIIHUTE B IPEXBBPANCMH HCHHH KHI)KA, CMHTHPAHH OT APYHKECTBATA
B €AHA Ipyria, HEC HAABHINABA 20 Ha CTO OT CTOHHOCTTA HA aKTHBHTC Ha DoHAA.

| LleHHU kHIDKA, EMUTHPAHH OT APYKeCTBaTa B cAHa rpyna  Aaa 8 noprdpeiiaa
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Ob6mara cTodHOCT Ha HHBECTHIHN B AHUd, BBB BCAKO 0T KOHTO POHABT HHBECTHpE I0BCYe 0T 5 Ha
C70 OT CBOHTE aKTHBH, HE HAABHIUaBA 40 HA ¢TO OT axkTHBHTEe Ha DOra.

AeﬁHOC’ITB. 110 YIIpABACHHMETO Ha pMCKOBCTC CC M3BBPILIBA CXHCAHCBHO, KATO CC CITa3BAT BCUYKHM HOPMATHUBHH
H3NUCKBAHWA W BBPTPCHIHUTC I(IpaBliia 3a VilpaBsaciie Ha pPHCKA. l-lpll OHCIIKATA Ha PHCKA C€ IIPHAATAT
ITIOAXOAAUITH I/I3MepI/IT€AI/I, KATO CTOMHOCTHUTE 1M CC B.HB.AI/ISI/IPQ.T CAHECAHEBHO 1f CC CACAAT OTPAHUYCHUATA U

AefictBaruTe AnMuTH. | lidpopaannsra ¢ axrvaana xkpm 31.12.2024 1.

.E—Ip€3 IroAHHAaTa HC CA KOHCYATHPARY HAPYVIUCHHA Ha ToperiOCOYCHATE AHMHTH.

> AuMuT 32 MAKCHMAAHO-AONYCTHMA 3ary0a

HpeAAaraM (),\06PCHHC or CobBera Ha AI/IPCKTOPI/ITC AAMHUTHA 324 MAKCHMAAHO-AOHYCTHMA 3211'3'63 OT AAACH

dpuHancos akrus KbM 31.12.2023 . Aa ocTanaT Ge3 IPOMAHA U 332 CAGABAILOTO TPHMCECCHIC,KAKTO CACABA:

* 32 aKIMM HA APY/KECTBA, AOIYCHATH AO HMAM TBPIYBAHH Ha peryiupan nasap - Ao 2.00% ot
CTOWHOCTTA HA AKTHUBUTE;

* 32 aKIMH HA APYECTBA, THPIYBAHH HA PETYAMPAH ITa3ap, PASAMYEH OT To3M 110 4A. 152, an. 1 11 2or
3akona 3a nasapure na (puHaHCOBH nHCTpyMeRTH — A0 1.5% OT cTOliHOCTTA Ha aKTMBHTE;

* 32 OOAHIALMIL U ITHCTPYMEHTH Ha mapuvHAd nasap — A0 2.50% ot crofinocTra HA aKTUBUTE,

* 32 yyiaecTpanuy odoaurainm — A0 1.75% or croHOCTTA HA AKTUBUTE,

* 32 HACKOPO M3AaAel HIpexpbpademy nenay Kumka — A0 2.00% or crofinocrra Ha akTuBuTeE;

* 3a AcpHBaTHBHU (PUIIANCOBY HIICTPYMEHTH — AO 5% OT CTOMHOCTTA HA AKTHBHTE;

®3a XCAXKHUDPALIHN HHCTP)'MCII'I'II, Ilp“.\O6I/ITI/I C IICA Hp}n{a HMAIL HTHAIIDCKTHA 3anutra oT HasapeH pI/ICK,

C M3KAIOYeHIIe 112 oniuii ¥ (rowbpeii - A0 5% OT CTOMHOCTTa HA AKTUBHUTE;

HPCS T'OAHHATa HE C4 KOHCTATHPAHH HAPYHICHHA HA I'OPGHOCO‘{CFII/ITC AHMINTH, HATO AOQCTHIAHEC AD

85% or MAKCHMAAHO ACITYyCTHMATA ChIAACHO TAX 34Iy0d.

Hacrosmmst roguineH oTveT € U3roTBeH Ha 27.03.2025 r. ot otaen ,,YIpaBieHHE Ha pUCKa’ B
YA “KAPOJI KAIIUTAJI MEHUJDKMBHT™ EAJ] u e npeacrapeH 3a pasriexiane Ha CbBera Ha
aupektopure Ha Y] “KAPOJI KAIIUTAJI MEHUDKMBHT™ EAJL n ono6pen Ha 27.03.2025 1.

3a oraen ,.YnpagjicHHE Ha pUCcKa:

(VBan AHr¢ioB)
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