
ro~HIIIEH oTqET no YIIP ABJIEHIIE HA 
PHCKA HA ~<I> "A~BAHC r JIOI>AJI 

TPEH~C" 3A 2024 r. 

I'oouumuJZm om'lem e CbcmaBeH cb21iacHo lLJt. 61, 011. 1 om llpaawtama Ja oiw1-1Ka u 

ynpae!leJ-IUe Ha pucKa 110 f(ozoeope1-1 cjJoHo ,,Af(BAHC I'JJOEAJJ TPEH/(C". 



,.O:oroBopeH cpoH,D, " A,n:BAHC r nOEAn TPEH,.O:C" pa:monara c ITpamrna 3a oueHKa H yITpaBJleHHe Ha 

pHcKa, ITpHeTH oT CnBern Ha ,D,HpeKTopHTe Ha Y .D. " KAPOn KAIU1T An MEHH,.O:)l(MbHT" EA)]: 

(YrrpaBmmarn:oTO ,D,py)l(eCTBO ), H3MeH5IHH H ,[(OTI'bJIBaHH. ITpaBHJlaTa H npoMeHHTe B UIX ca O,D,06pemr OT 

KoMHCHsrrn ITO <l>HHaHCOB Hamop. ITocne.ri:HaTa HM a1<Tya.rrmaum1 e H3B'bprneHa Ha 16.l l.2022r., KaTO 

H3MeHeHH5ITa ca B CHJla OT 01.01.2023 r. 

ITpasttnarn 3a yITpaBneHHe Ha pHCKa pernaMeHTHpaT ITOJlHTHKHTe H ITpoue,D,ypHTe 3a 

H,D,eHTHcpHU:HpaHe, H3MepBaHe, aHa.TlH3 H ynpaBJieHHe Ha pHCKOBeTe, CB'bp3aHH c rropTcpeH:na Ha 

tJ:oroBopeH cpoH,D, "A,.O:BAHC f JIOE n TPEH,[(C ynpaBJUIBaH OT Y,.O: "KAPOn KAITHTAn 

MEHH,.O:)KMbHT" EA,.O:. 

ITpamrnarn 3a ynpaBJleHHe Ha pHCKa ca qacT OT HHBeCTHU:HOHHaTa ITOJlHTHKa Ha ,.O:<!> "A,.O:BAHC 

rnOEAn TPEH,.O:C", K05ITO e OIIHCaHa B ITpaBHJiaTa Ha cpOH,D,a. 

I. OPI'AHH3AIJHOHHA CTPYKTYPA B YJ1 "KAPOJI KAllHTAll MEHHJ1)J(M'bHT" EAJl, 
CB'bP3AHA C YIIPABDEHHE HA PHCKA HA ll</J "AJlBAHC I'JIOEAD TPEHJ1C". 

OpraHH3au;ttoHHarn cTp KTypa s Y,D. 'KAPOn KAITHTAJI MEHvl.l()KM'bH 
yrrpaBneHHeTo Ha pncKa e -rpHH3MepHa: 

A,.O:, CB'bp3aHa c 

1. CnBeT Ha .zrnpeKTop1ne. 
2. l13ffbJIHHTeJieH impeKTop. 
3. Cny)l(HTem1 pa6oTeum no ,D,oroBop B ynpaBmrnarn:oTO .z:i:py)l(ecrno. 

Co6em'bm HQ OUpe«.mopume HMa CJle,D,HHTe OTfOBOpHOCTH ITO yrrpaBJleHHe Ha pHCKa: 

•!• ITptteMa npaBHJia 3a yrrpaBneHHe Ha pttcKa H cne,D,H 3a rnxHarn aKTya.rrHJau;m1. 

•!• Onpe.nemr pHCKOBaTa rronHTHKa Ha KoneKTHBHHTe HHBeCTHUHOFIHH cxeMH H KJIHeHTCKH 

nopTcpeiiJIH KOHTO ynpaa si:Ba. Tsr MO)l(e ,D,a 6'b,D,e: 

a) KOHCepBaTHBHa· 

6) yMepeHo-KoHcepsanrnHa; 

B) yMepeHO-pHCKOsa· 

r) BHCOKO-pHCKOsa· 

.ri:) KOM6HHaum1 OT ropenocoY:eHHTe. 

•!• KoHTpOnHpa pHCKOBHTe cpaKTopa 3a KOJleKTHBHHTe HHBeCTlU.(H.OHHH cxeMH H KJlHeHTCKH 

ITOpTcpeH:nH qpe3 o6Cb)l(,naHe Ha ,D,OKJla,UH, BHeCeHH OT H3II'bJIHHTeJIHH51 ,D,HpeKTOp H B3eMa 

perneHH5I B rpam1u1ITe Ha CBOHTe ITpaBOMOUJ:HH. 

•!• l13B'hprnBa ITepH:o,D,w1eH e)l(ero.ri:eH rrperne.n Ha nomnHKHTe H ci-paTerHHTe 3a ynpaBneHHe Ha 

pHCKOBeTe. 

•!• B3eMa perneHH5I 3a Ka,D,poBo, coqnyepHo H .npyro oc11ryp.srnatte Ha ,D,eliHOCTHTe no yrrpaBneHHe Ha 

pHCKa. 

•!• Cne.ri:H 3a crra3BaHeTo Ha rrpaBHJiaTa 3a ynpasneHHe Ha pHcKa H yqacrna aKTHBHO B npou.eca ITO 

yrrpaBJleHHe Ha pHCKa. 

H3n'bJZHUmeJZHURm oupe«.mop Ha yrrpaBJ15IBaIUOTO .npy)l(eCTBO HMa cne,D,HHTe OTfOBOpHOCTH ITO 
yrrpaBneHH:eTO Ha pHCKa: 
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•!• OpraHH3Hpa pa6oTaTa no npaBHJIHO npoBe:>KJJ:aHe Ha npHeTaTa OT CoBeTa Ha JJ:HpeKTOpHTe 

nOJIHTHKa no ynpaBJICHHe Ha pHCKa. 

•!• KoHTpOJrnpa cna3BaHeTo Ha npHeTHTe JHIMHTH. 

•!• Co3JJ:aBa opraHH3al(mr Ha pa6oTa, KO.flTO ocHryp.flBa cna3BaHeTo Ha onpe.z:i:erreHHTe JIHMHTH H mrna 

HapHCK. 

•!• Cne.z:i:H 3a C'bOTBeTCTBHe Ha 113non3eamrre OT C'bOTBeTHHTe cny:>K11Ten11 npoue.z:i:yp11 no H3MepBaHe, 

Ha6mo.z:i:eHHe H Ol(CHKa Ha pHCKa c npHeTHTe B'bTpelllHO-.D.py:>KeCTBCHH JJ:OKyMeHTH OT CoBeTa Ha 

JJ:HpeKTOpHTe. 

·:· B3eMa perneHH.fl 3a Ka.z:i:po so, MaTepmUlHO-TeXHHqecKO H MCTO)J;WieCKO OCHrypsrBaHe Ha 

JJ:CMHOCTH:Te no ynpaBJieHHC Ha pHCKa. 

Omi>eJl ,,Ynpa6JleHue Ha puc«.a" .neikTBa He3aBHCHMO OT .z:i:pyrHTe OT)J;eJIH B ynpaBJI.flBalll;OTO 

.z:i:py:>KeCTBO, OT'UiTa ce npsrKO npe.n ynpaBHTCJIHH.fl opraH H HMa crre,Zl.HHTe cpyHKI(mr : 

•!• Pa3pa6orna H BHe.up.srna CHCTeMaTa 3a ynpaBJICHHe Ha pHCKa Ha ¢ oH.na; 

•!• 113roTB.fl H aHaJIH3Hpa e)Ke,lJ)!eBHHTe OTqeTH c l(CJl oueHKa Ha pHCKa Ha BC.flKa no3Hl(H5I H Ha 

nopTcpe:H:na KaTo wmo, B T.q. cna3BaHeTo Ha onpe.nenem1Te JlHMHTH H .z:i:oKna.z:i:Ba Ha 

H3n'bJIIDITCJIHHSJ .llHpeKTop . IlpH Heo6xO)J;HMOCT, npe.nnpHeMa MepKH Ja orpatt11qaBaHe Ha 

pHCKOBHTe eI<Cil03HlJ,HH. 

·:· fuB'bp WBa Il'bpBOHaqanHa H TeKyma npoBepKa Ha MeTOJJ:HTe 3a OUCHKa Ha pHCKa Ii npaBH 

npe.nno:>KeHHe a aKTyar:IH3HpaHe HJIH ycoBoprneHcTBaHe Ha npaBHJiaTa 3a npasn eHHe Ha p ttcKa H 

Ha JTliMllTHTe H rH BH8CSI 3a o.z:i:o6peHHe OTC)]; Ha YnpaBJI.flBalll;OTO ,[ij>y)KCCTBO. 

•!• KoHTpom1pa BXO.llSIJnHTe .z:i:aHHH, Heo6XOJJ:HMH 3a Ol(CHKa Ha prrcKa C'bfJlaCHO n pHJIO)KUM MCTO.ll 3a 

.L(OCTOBepHOCT H ,llOCTaThqHOCT. 

•!• Y qacTBa B e)Ke.nHeBHHTe npouec.H no nrraHHpatte, Ha6mo.z:i:eHHe ynpaenettHe H KOHTpOJI Ha 

pliCKOBeTe. 

•!• } faroTB.SI .ll0KJ18)J.H 3a C'bCTO.flHHCTO Ha pHCKa H BHacsr C'blll;HTe 3a pa3rne:>K,LJ.aHe o6C'b)KJJ:aHe H 

npHeMaHe OT Coaern Ha ,ZJ.npeKToprrTe. 

•!• KoHTp01U1pa Cila3BaHeTO Ha ycTaHOBCHHTe OT C)]; JIHMHTH H yee,llOMSJBa IlpH Ha.UBHlllaBaHe Ha 

yrnop.z:i:emne JlHMHTH qpe3 H3ffI>JIHHTCJIHH.fl JJ:HpeKTOp. 

II. IJEJIH H IIOJIHTHKA no YIIPABJIEHHE HA PHCKOBETE B JIEJIHOCTTA HA JI<I> 
''AJJBAHC I'JIOEAJI TPEHJIC". 
1. IloJlumu«.u u npouei>ypu Ja ynpa6Jlenue Ha puc«.o6eme 6 oeimocmma HQ JI<I> "AllBAHC I'JIOEAJI 
TPEHPC". 

I1pouec'bT no ycTaHOB.flBaHeTO, ynpaBJICHHeTO H Ha6mo.11asaHeTO Ha pHCKOBeTe B .z:i:eil:HOCTTa Ha ,D,<!> 
" A)];BAHC fJIOEAJI TPEH)];C" HMa 3a uen .na pe.nyuHpa BJllliIHHeTo Ha B'bHIIIHHTe rr BoTpernmue 

pHCKOBH cpaKTOpH Bbpxy HHBeCTHUHHTe BKJlloq1neJ1HO Ha pHCKOBeTe npOH3THqamrr OT 

MaKpOHKOHOMHqecKaTa cpe.z:i:a. 

I1poue.z:i:ypHTe 3a ynpaBJieHHe Ha pHcKa BKmo"lBaT: 

a) H)J;eHTH<pHKal(H.fl Ha pHCKa; 

6) Ol(eHKa Ha pHCKa; 

B) H36op Ha CTpaTerH5I no OTHOlllCHHe Ha pHCKa; 

r) H36op Ha HaqHHH 3a HaManeHrre cTeneHTa Ha pHcKa; 
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.n:) KOHTporr Hl:IBOTO Ha p I:ICKa. 

Ou,emrnaHeTo, aHarrI:I3a l:l MOHI:ITOpI:IHra Ha p ttCKOBI:ITe cpaKTOpI:I ce I:I3Bnpnrna e)Ke,n:HeBHO OT 

CJiy)KHTemn e B OT,n:eJIHTe no ynpaBJieHHe Ha pHCKa. 

YnpaBmrnaIIJ,OTO .n:py)KeCTBO 11,n:eHTHcpHUHpa H H3MepBa BCI:IqKH pI:ICKOBl:l cpaKTOpH, CBbp3aHH c 

OT,n:eJIHI:ITe l:IHCTpyMeHTl:l B nopTcpeH:rra Ha )l<l> l\UBAHC f JIOEAJI TPEH,[(C", crre.n: KOeTO H3MepBa 

o6IIJ,aTa eKcn03l:lll,l:l5I Ha nopTcpeH:rra K'bM Te3H cj:>aKTOpH H B3KMa pernemrn 3a Jll:IMHTH, TorrepaHTHOCT H 

ynpaBJieHHe Ha pHCKOBeTe Ha nopTcpeliJIHO HHBO. 

PHCKOBHTe cpaKTOpH, KOHTO OKa.JBaT BJTH5IHHe Bl>pxy HHBeCTl:lll,HHTe Ha ,[(<!> "A,[(BAHC f JIOEAJI 

TPEH,[(C" ca: 

a) na1apeu p ucK - Bb3MO>KHocrra .na ce pearrH3HpaT 3ary6H n opa.n:H He6rraronpH5ITHH 

l:l3MeHemur B u,em tTe Ha ueHHH KHH)Ka na.JapHHTe JIHXBeHH n p oueHTH BaJiyTHl:l KypcoBe H .n:pyrn. 

KoMrroHeHTHTe Ha na.JapHH5I pHCK ca : 

• n u x nen pUCK - pHCKbT OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha HHBeCTHIJ,l:IHTa B .n:a,n:eHa 

ueHHa KHHra nopam1 tt3MeHeHI:Ie Ha HHBOTO Ha nHXBeHttTe npoueHTH. 

• sanyren pHCK - pHCKbT OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha HHBeCTHUH5ITa B .n:a,n:eHa 

ueHHa KHHra HIDl .neno3HT, ,n:eHOMHHI:IpaHI:I BbB sarryTa, p a.Jmt'llla OT n ea H eapo , nopa.n:tt 

H3MeHeHtt.e Ha K p ea Ha o6M5!Ha Me)K.n:y Ta3l:l BarryTa 11 nesa HJIH eBpo. 

• ll,CHOBH pDCK, CBbp3aH c l:IHBeCTl:lll,l:ll:l B aKIJ,l:ll:I l:IJIH .npyrn .wmoBH u eHHH J<H H)Ka -

pHCKbT OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha l:IHBecrn:IJ,HHTa B .na.neHa u eHHa KHHra IIpH 

He6naronpH5ITHl:l npoMeHI:I Ha HI:IBaTa Ha na3apHHTe u,eHH. 

6) Kpe.anTeH pHCK - Bb3MO)KHOCTTa OT HaMaJIHBaHe Ha CTOMHOCTTa Ha II03Iill.JU1Ta B eIJ,HH 

qnrnaHCOB HHCTpyMeHT n pl:l HeoqaKBaHI:I Cb6HTI:IH OT Kpe,n:I:ITeH xapaKTep CB1>p3aHH c e IHTeHTHTe 

Ha qnrnaHCOBH HHCTpyMeHTH, HacpeID,HaTa CTpaHa no 6opcom1 If H3BbH60pCOBH c.nenKH KaKTO H 

.Il:bp)KaBHTe B KOHTO Te H3BbpurnaT .n:eliHOCT; 

B) onepau.u oneu pHCK - B1>3MO)l(HOCTTa .n:a ce pearrI:I3HpaT 3ary6H CBop3aHH c rpeIIIKH HJIH 

HeCbBbpIUeHCTBa B CHCTeMaTa Ha opraHH3aIJ,I:IH, He.L(OCTaTbqHo KBanmfmuupaH nepcoHarr, 

He6rraronp115ITHH BbHlllHH Cb6anrn: OT HecpI:IHaHCOB xapaKTep BKJIIO~TeJTHO 11 npaseH pI:IcK; 

r) mIKBH)lCH pHCK - BD3MO)KH0CTia OT 3ary611 OT HaJTO)KHTeJlHH n p o.nIDK6H Ha aKTHBl:l npH 

He6rraronpI:I5ITHH n a3apHH ycnoBH5I a nocpeID,aHe Ha HeoqaJ<BaHo Bb HHKHarrH KpaTKocpoqHH 

3a,n:bJI)KeHHH . 

.n:) pHCK OT KOHU,eHTpaum• - Bb3MO)KHOCTTa OT 3ary6a nopa.nH Henp aBHJIHa ,ll;HBepcHcpHKaIJ,H5I 

Ha eKCn03Ifll,HH KbM KmleHTH rpynrr CBbp3aHH KmleHTH KnHeHTH OT e,n:HH If CbIIJ, HKOHOMHqecKH 

OTpaCbJI, reorpacpcKa o6rracT l:IJIH Bb3HHKHan OT e.nHa H Cl>Ul3 .neli:HOCT, KOeTO MO)Ke .n:a npHqHHH 

3HaqttTeJIHH 3ary6H, KaKTO H pHCKbT, CBbp3att c roneM H Hen peKH Kpe,n:HTHH eKCn03Hll,IfH. 

2.06xaam u xapa«.mep 11a cucmeMume 1a om11em u u1,wepoa1te 11a puc«.a. 

Y ,[( " KAPOJI KAITHT AJI MEHH,[()J{M'bHT EA.LI. pa3norrara enc cHcTeMa 3a ynpaBrreHHe Ha 

pHCKa, K05ITO no3BOJI5!Ba e)Ke,n:HeBHOTO Cb6HpaHe H o6pa6oTBaHe Ha HHcpopMaIJ,HH, HMaIIJ,a OTHOIIIeHHe 

K'bM MeTO,n:HTe H npou,eCHTe no 011,eHKa H ynpasn eHHe Ha pHCKa B .n:eliHOCTTa Ha ,[(<!> "A,I(BAHC 

f JIOEAJI TPEH,[(C''. CHcTeMaTa no3BOJIHBa HaBpeMeHHO H,n:eHTHcpH11,11paHe Ha prrcKOBH noKa.JaTeJIH, 
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KOHTO Ha):(BIUIIaBaT onpe):(eJiemue OT CnBeTa Ha ,l])-i:peKTOpHTe JIHMHTH, KaKTO H 3a T5IXHOTO ):(OKJia):(BaHe 

npe):( ynpaBHTeJIHHTe opraHH Ha <l>OH):(a. 

CMcTeMaTa 3a y npaBJieHMe Ha pttcKa e pa.3pa6oTeHa OT OT):(eJia no ,,YnpaBJieHMe Ha pHCKa" 11 e 

Cno6pa3eHa c ):(eH:crnamaTa HOpMaTHBHa ype.n6a, KaKTO H c BbTpeIIIHHTe MO):(eJIH l1 MeTO):(H B ,[(<l> 

"A,[(BAHC f JIOBAJI TPEH,[(C" no H):(eHTH$HKauH.sI oueHKa H ynpaBJieHMe Ha pHCKoBeTe. 

CHCTeMaTa e HannJIHO HHTerpHpaHa B ynpasneHCKaTa MH$opMaUHOHHa CHCTeMa Ha Y,[( " KAPOJI 

KAITHT AJI MEHH,[()KMbHT" EA,[( H no3son.sisa co61-1paHeTO H o6pa6oTKaTa Ha HH$opMaumr OT 

OCT3HaJIHTe CHCTeMH, ):(eHCTBaIIIH B YnpasrurnamoTO .npy>KeCTBO. 

3. llonumu«a 1a xeo:m:upaHe Ha puc«a ttpe3 oepuaamuaHu uHcmpvMeHmu u nezoaama pei>y«uun, 

KaKmo u nonumu«ume u npoueovpume 1a Ha6mooeHue Ha nocmoRHHama er/Je«muaHocm Ha 

npouecume no xeo:m:upane u pei>y«uua na puc1<a. 

KnM ):(aTaTa Ha H3rOTB.sIHe Ha HaCTo.sim1rn oTqeT Y,[( " KAPOJI KAITMTAJI MEHJ1,[()l(MbHT" EA,[( 

He H3IIOJI3Ba ):(ep1rnaTI:IBHH <l>HHaHCOBH HHCTpyMeHTH c ueJI XC,lJ.)KHpaHe Ra pa31lH'iliHTe BH):(OBe pHCKOBe B 

):(eH:Hocrra Ha ,[(<l> 'A,[{BAHC f JIOEAJI TPEH,[(C". 

III. H3IIOH3BAHH METOfiH 3A OIJEHKA HA PHCKOBETE B IIEHHOCTTA HA II</> 
"AJ]BAHC I'JJOSAH TPEHIIC". 

1. 11A3APEH PHCK. 

A) JluxseH pHCK: YnpaarurnamoTO ):(py>Kecrno H3MepBa JIHXBeHH5I pttcK l.£Pe3 H3tIHCJUIBaHeTO Ha 

,z:uopau1rn. ,[(10paumrra e OCHOBHaTa M5IpKa 3a 'l)'BCTBHTeJIHOCTTa Ha .na.ueHa ueHHa KHHra KbM 

H3MeHCH:HeTO Ha HHBOTO Ha JIHXBeHHTe npoueHTH. YnpaBJI5IBailIOTO .upy>KeCTBO H3II0n3Ba MeTO):(a Ha 

MO,/JJlcpm.1,npaHaTa .llIOpaurur, 3a .u.a H3MepH Jll1XBeHH5I pHCK, CBbp3aH c BCHKa u eHHa KHHra 6a.3HpaHa Ha 

JIHXBeH rrpoueHT KaTO o6nnral.l;HH, fl.flXBeHH cyanH, <t>10qbpCH, 6a.3HpaHH Ha flHXBeHH npoueHTH, H 

<t>10-c.inpcH, 6a3apaHH Ha 06m1rau1u1. 

K'hM 31.12.2024 r . nopTcpeiiA1>T Ha <l>oHAa He e AHpeKrHO H 3AO;KeH Ha Heo.ttarorrpHJITHH IIOCAeAHI.fH OT 

npOMHHa Ha AHXBe.HHTe paBHHLC(a 170paAH OTC'bCTBHeTQ Ha I.(CHHH KHJDKa c </JHKCHpaH AOXOA. 

Ii) BaJiyTeH pucK: Ynpaan.sisamoTo Ltpy>Kecrno H3MepBa sanyTRlUI pHCK 3a BC5IKa BaJiyTa, pa3JIH"LIHa or 

JieB H eBpO. BanyTHH5IT pHCK ce H3MepBa -c.ipe3 H3IIOfl3BaHe Ha HCTOpHt.JeCKaTa BOJiaTHJIHOCT Ha Kypca Ha 

CbOTBeTHaTa BaJIYTa KbM JieBa Hmr eBpOTO cnp5IMO HeTHaTa aanyTHa eKCII03HUH5I. 
1). . . 

';i.:_:. . . , Ah."I 11 Bii , • 
·T' :C.t ·-• • 

j 1.12 .• ?0.!~ I. .11.12 .. ?0.l.I 1. 

'-: 1oit1tUl I ( \U , ) ~ 1uii 11 oc.'t ( \U . ) 

Cf>1rnaHCOBH aKTHBH AeHOM irnnpaHH B EUR 1 546 669 43.00% 1 487 744 48.08% 

¢ 11 uaJI COB11 aKTH BH AeH OMl!H11paH11 B USD 2 017 361 56.08% 1 554 117 50.22% 

<D11ua11coBII aKT MBH AeHOMH H t-1paH11 B 
33 278 0.93% 52 680 1.70% 

BGN 
<llintu . I 0111 ,;~I IU0.110'' ;• • 
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KvM 31.12.2024 r . rropTCpeiiA'bT Ha <PoH4a e H3AO/KeH Ha He6Aarorrpn.nTHH rrocAeAHI.(H or rrpoM.HHa Ha 

BaA)'THH.H Kypc Ha marcKH.Hr AOAap (USD). HcTopuqecKaTa BorranrnHOCT Ha rn:aTCKHU )l,orrap (USD) 

crrp51MO eBpOTO (EUR) 3a 2024 r . e 6%. 

B) IJ,eHOBH pHcK: YrrpaBJI51Ball(OTO .zxpy>KeCTBO mMepBa u;eHOBH51 pHcK, CBbp3aH c 

HHBeCTHU:HH B aKU:HH qpe3 e)l,HH OT rrpIUIO>KHMHTe 3a Cl>OTBeTHlliI IIa3ap Ha u;eHHH KHH>Ka KOJIHqecTBeHH 

MeTO)l,H : 

·:· HcTop11qecKa BOJiaTHJIHOCT H3MepeHa qpe3 CTaH.napTHO OTKJIOHeHHe; 

·:· ~-Koeqrnu;HeHTa K'bM lfH)l,eKCHTe Ha C'bOTBeTHHTe ml3apM; 

•:• ITpH HeB'b3MO>KHOCT 3a n p tt a raHe Ha TOti:Ka l . If 2., yrrpanmrnarn:oTo )l.py>KecTBo H3rromBa 

CTaH)l,apTHOTO OTKJ10HeH11e Ha H36paHH5I HH.UeKC Ha peryrrHp a Hlrn n a3ap, Ha KOHTO ce ThpryBaT 

)l,a)l,eHHTe aKU:lfH KaTo 3aMeCTHTen npH 1UlnOCTHlf51 aHaJilf3 Ha novr¢eliJI.HTe. 

•:• IToKa3aTerrMTe OT npe.nxo.nH11Te TOllKH ce H3'Il1CJI51BaT e>KeJlHeBHO . 

. H . t.?.202 11. .11.12.20.B I . 

1. TiaprP-!HH cpeAcrna B Kaea 0 0.00% 0 0.00% 

2. flapwrnn cpeAcrna B pa3nAru.uaTeAHn 
98 733 2.74% 115 475 3.73% 

c:rvie1.1U I 

3. Aeno3HTH 0 0.00% 0 0.00% 

4. Ani\rOBH u eHHH KHrrn<a 0 0.00% 0 0.00% 

5. AKUIIH 0 0.00% 0 0.00% 

6. ,AAAose 3 498 576 97.25% 2 979 066 96.26% 

7. flpana 0 0.00% 0 0.00% 

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

9. DAOKnpamr UK 0 0.00% 0 0.00% 

10. H01ionp1·IA06Hrn UK 0 0.00% 0 0.00% 

11. B3eMaHIIH 46 0.00% 106 0.00% 

12. Map,\>Kll H CAeAKH 0 0.00% 0 0.00% 

13. Pa3XOAll 3a 6-bAemn nep110AT-1 55 0.00% 200 0.01% 

14. Ch)""laC'rnH B Apy>Kecrna 0 0.00% 0 0.00% 

.~·:_;.-; • : !011.00":. 

06m;mlT pHCK Ha nopTt)>eitJia na )(<I> "A,IJ;BAHC r JIOliAJI TPEHJ(C" ce H3MepBa qpe3 

HCTopw-1ecKaTa BOJl3TUJJHOCT ua u.enaTa na }J,HJI, H3Mepeua '1pe3 CT3HLlapTHO OTKJIOHenHe. 

- "'• : r:I "'\:;\· ~ icn 

IQ .. .. .. .... . ........ . . ........... ........ .. .... .... . ....... . ..... ... ................. . 

I 
~ 6 i .............. .................................... ... .. ............... ............................... . 
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<l>OHA 6eH4MapK 

Downside Risk lY Weekly Ann 6.53 8.35 

Semivariance lY Weekly Ann 9.15 12.71 

Standard Dev 1 Y Weekly Ann 9.54 11.30 
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Max Drawdown 1 Y -7 .18 -8.86 

Max Increase lY 21.71 29.75 

Kurtosis lY Weekly 0.27 0.65 

Skewness 1 Y Weekly 0.27 -0.28 

Sharpe Ratio 1 Y Weekly 1.46 

Sortino Ratio 1 Y Weekly 1.08 

2. KPEJ]HTEH PHCK H PHCK HA HA CPEWHATA CTPAHA. 

Kpe.n:1neH pHCK e o6mo pHCKbT OT a a.Man.imaHe Ha CTOHHOCTTa Ha liHBeCTIUJ;mITa B .n:a.n:eHa ueHHa 

KHHra npH HeoqaKBaHH CofolTHSI OT Kpe.ztHTeH x apai<Tep, CBbp3aHli c eMTI:TeHTHTe Ha ueHHH KHH)l(a, 

Hacpem;HaTa CTpaHa no 6 opCOBH R H381>H6opcoBH c.n:eJIKH, KaKTO li Heot1aKBaHH Co6HTmI B .ll;bp)l(aBHTe, B 

KOHTO Te H3BopnrnaT .n:eiiHocT. 

YnpaBmrnamoTO .n:py)l(eCTBO pa3rne)l(Jla TpH OCHOBHH BH,ll;a Kpe.n;ttreH pHCK: 

A) KoHTpareHTeH pHCK e pHCK'bT OT HeH3noJIHemre Ha 3a,ll'.bn)l(eHIUJTa OT ttacpemHaTa CTpaHa no 

H3BoH6opcoBH c.uenKM. Tip e3 ro.D.HHaTa ce cKmoqBaT c.n:errKH H3u.smo Ha oqm u Hamnrre 6opcoBH na3apH 

Ha ,,New Y ork Stock Exchange' Euronext" H ,,Xetra" , c KoeTO KOHTpareHTHl rn H cennMeHT pHcKa ca 

MHHHMH3Hp amt. 3a rOJ].HHaTa Kp e,ll;HTHHSIT pHCK KbM Hacpem;Ha crpaHa He ce e peanH3Hparr. E) 

CenJIMeHT p HCK e pHCK'bT, Bb3HHKBam OT Bb3MO)l(HOCTTa B3aHMHHTe cpOHJJ,OBe .ll,a He nonyt1aT Hacpem;HH 

napHq}{H cp e.r.tCTBa HnH qnrnaHCOBH HHCTpyMeHTH OT KOHTpareHT Ha .naTaTa Ha CeT'.bnMeHT, cne.ll, KaTO Te 

ca H3Il'bJIHHJIB 3aJ],"bJI>KeHHHTa no .na.n:eHH C,ll;eJIKH KbM T03H KOHTpareHT. Y npaBmrnamoTO .np )KeCTBO 

H3Mepsa T03H pHCK qpe3 CTOHHOCTTa Ha BCifqKH HerrpHKJIIOqHJIH C.ZJ;eJIKH c e.n:Ha Racpew.Ha CTpaHa KaTO 

npoueHT 0 CTOHHOCTta Ha npaBmrnaHH5I IIOpTcpeHJI. He ce BKJIJOqBaT c.n:en KHTe CKmO'leHH npH ycnOBHe 

Ha cen JIMeHT DVP (JlOCTaBKa cpemy rrrramaHe) H Ha rra3apH c cpyHKUHOHHpam KTIHp HHroB Me aHH3'hM. 

B) I1HBeCTHUHOHeH Kp e,llHTeH pHCK e pHCK'bT OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha H.HBeCTHUH5ITa B .na.n:eHa 

.ll;bJifOBa u eHHa KHHra rropa,z:tH. Kpe,llHTHO Co6HTHe npH eMHTeHTa Ha T03H HHCTpyMeHT. Kpe,ll;HTHO 

Co6HTHe BKmoqsa ofoIBSIBaHe B HeC1>CT05ITeJIHOCT, HerrrraTe)l(OCnoco6HOCT C'blUeCTBeHa rrpOM5IHa B 

KarrHTaJioBaTa CTPYKTYPa HaManHBaHe Ha Kpe.n:HTHH5I pei1nrnr 11 .np. YnpasnHeamoTo .npy)l(ecTBo 

lf3Bopnrna KaqecTBeH H KOJm qeCTBeH Kpe.ll,HTeH aHaJIH3 Ha 6aJaTa Ha: 

0 <l>HHaHCOBHTe QTqeTa Ha eMRTeHTa' 

o K amnanoeaTa cTpyKTypa Ha eMttTeHTa; 

o 06e3n eqenmrro Ha eMRCH5ITa a cnyqa1n e KoraTo eMHCHSITa e 06e3rreqeHa; 

o Yrrpasn eHHeTO a perryrnu1u 1Ta Ha eMHTeHTa; 

Tio HaCTOJII.Il;eM <PoHA'bT HJIMa B rropTcpeiiAa CH o6J\lJTIUJ.IiOHHH HHcrp}'MeHTH H CAeA OBaTeAHO T03H THII 

prrcK e MHHHMH3HpaH. 

CBo6o AHHTe rraprr'-IHH cpeA cTBa Ha <I>oHAa ce liHBecnrpaT cal'vt0 B 6 aHK11 c yrnop A eHa perryrau:mr KaTo c e 

c1u 3BaT 3aA mKeHHT e A11M H TH 3a AIIBepcncpr·rnamrn. KpeA.liTHaTa eKCII03HU:11JI K'bM 31.12.2024 r. e 

cpopMHpaHa OT o6maTa 6aAaHCOBa CTOHHOCT Ha pa3Jli\aruaTCAH11Te H A eII0311THH CMeTirn: B 6amrn:, KaKTO H 

B3eM aHHJITa no AHXBH, rrpOA aJK6H 11 AIIBHAeHTH H a cpttH aHCOBH HHC'Ip}'MeHT 11 HHBeCTHU:HH B A'hArOBH 

u:eHHH KHHJKa: 

7 



2. ITapn'!HH cpeAcrna B pa3IIAau:(aTeAHH 
98 733 2.74% 115 475 3.73% 

CMeTKH 

3. Aeno3HTH 0 0.00% 0 0.00% 

4. AuAl'OBll ue1m ll Km1>Ka 0 0.00% 0 0.00% 

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

11. B3eMan11J1 46 0.00% 106 0.00% 

3. OIIEPAIJHOHEH PHCK. 

Orrepanrnmue p.ttcKoBe MoraT )la 60.naT: 

A) BbTpeIIIH.H - CBbp3aHH c opraHH3aUH.flTa Ha pa6oTaTa Ha ynpaBmrnruuoTo Jlpy)l{ecrno BbB Bpb3Ka c 

yrrpaBJiem1eTO Ha ,lJ.<P A,LU3AHC rnoEAJJ T PEH,lJ.C" . B'I>rpem:HJITe oneparnBHH p.ttCKOBe ce CbCTO~T 

6e3 ,na ce orpaH.ttqasaT .no: 

0 PMCKOBe CB'bp3aHH c rrepCOHaJI; 

o Tex.ttonorwteH p.ttcK. 

E) B oHWHH - CB'bP am1 c non.ttT.HqecK.tt .H ,npyrn ¢aKTop.tt, KO.HTO OKa3BaT HIMnH MoraT .na oKa)l{aT 

Bnmrnue Bopxy .nettHOCTTa Ha yrrpaBmrnamoTO ,npy)l{ecrno BbB Bpn3Ka c ynpasneHHeTO Ha ,lJ.<P 

"AJU3 HC rnO.EAn TPEH,lJ.C " . BbHIIIH.HTe orrepaT.HBH.H p.ttCKOBe ce CbCTO.flT 6e3 L(a ce OrpaHHtJaBaT 

.no: 

o PHcK Ha o6Kpb)l{aBamara cpe,na; 

o P11cK OT qn13.ttqecKo BMeIIIaTeJICTBO. 

OueHKaTa Ha onepaTHBHHTe pHCKOBe CBbp3aH.H c ,neiiHOCTTa Ha ,[{<I> A,L{BAHC noEAJJ T PEH.Z:l:C' 

ce .H3BbpIIIBa OT OT,llen ,HopMaTlfBHO CbOTBeTCTB.tte" 

0 CJiy)l{HTeJII1Te pa6oTelUH B ynpasmrnamoTO ,npy)l{eCTBO OKa3BaT II'bJIHO C'b.neiicTBHe Ha OTL(eJI 

,,HopMaTHBHO C'bOTBeTCTBHe" 

0 P.ttCKOBeTe CBbp3aHH c .neiiuocrra Ha KOJleKTHBHHTe HHBeCTHUHOHHM CXCMH ce ouemrnaT c e,nHa OT 

cne,nmue oueHKH: 

a) llUC'bK - KOraTO BCFtt·IKH pHCKOBe ca IIOKpHTH c a,lleKBaTHH KOHTpOnHH rrpoue,nypH c BHCOKa 

e¢eKTHBHOCT If mmcaaT HJIH ca HaJIHUe He3HatfHTeJIHH OTI<JIOHeHH~; 

6) cpeoe11 - KOraTO BCJfl.IK.H pHCKOBe ca IIOKpHTH B H3BCCTHa CTerreH c KOHTpOJIHH rrpoue,nyp.tt 

c He,[(OCTaTbqHa e¢eKTHBHOCT; 

6) 6UCOK - KOraTO He BCifqKH pHCKOBe ca IIOKpHTH c KOHTpOJIH.H rrpoue,nyp.tt HIHJIH 

rrpoue,nyp.ttTe Ha rrpe,nBap.HTeJIHHJI KOHTpOJI mmcBaT MHH He ,ne:H:crnaT e¢eKTHBHO, B pe3yJITaT 

Ha KOeTO e HapyIIIeHO CIIa3BaHeTo Ha npHHl.UmHTC 3a ,ll06po yrrpaBJiem1e .H rrp03paqHOCT. 

YrrpaBJI~Barn:oTo ,npy)l{eCTBO Bb3IIpHeMa .nByrrnacTOB rro,nxo,n B yrrpaBneH.tteTo Ha orrepauttoHH.H~ 

pHcK, a .HMeHHO - o6oco6~Ba ce cTpaTer.tt~ 3a ynpaBneHHe Ha orrepaUHOHHH~ pttcK B ,nbJirocpoqeH H 

KpaTKOcpoqeH IIJiaH. 
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A) 3a yrrpasnemi:e Ha onepau;irnHHIUI pHCK B JlbJirocpoqeH nJiaH ynpasmrnamorn .npy)l(ecrno 

rrpHeMa 5ICHH H TOqHH rrpaBHJia H npoI(e.zzypH 3a ynpaBJieHHe ,n:ettHOCTTa Ha )J;<l> "A)J;BAHC 

fJIOEAJI TPEH)J;C". flpaBMJiarn H rrpoue.zzypure pernaMeHTHpaT opraHM3al(HOHHarn cTpyKTypa 

Ha <l>oH,n:a, OTrOBOpHOCTHTe H npaBOMOII(mrra Ha JU!:l(aTa, aHra)l(HpaHH B HeroBOTO ynpaBJieHHe, 

KaKTO H MeXaHH3MHTe 3a KOHTpOJI Bbpxy .z:ceffitocrra Ha pa3JIJiqHHTe OT,[(eJIH B opraHH3aI(HOHHaTa 

cTpyKTypa. flpaBHJiarn H npoue.zzypHTe ce o<t>opMSIT B CbOTBeTCTBHe c I(eJIMTe Ha <t>oH.na, 

HOpMaTHBHaTa ype.n6a, K05ITO pery mrpa .z:cefiHOCTia Ha ynpaBJI5IBail(HTe .npy)l(eCTBa H 

KOJieKTHBHHTe HHBeCTHUHOHHH cxeMH, OT4HTaT oco6eHOCTHTe Ha o6Kpb)l(aBaII{aTa cpe.na KaTO 

I(5IJIO. TaKa pa3nMcaHH H H3nonmrnaHH Te3H npamrna H rrpoI(e,n:ypH <t>opMHpaT JlbJirocpoqHaTa 

IIOJUITHKa Ha <t>oH,n:a KOHTO rapaHTHpa I(eJleCbo6pa3HOCTTa 6e30IIaCHOCTTa H pecypcHaTa 

OCHrypeHOCT Ha OT,n:emmre npouecH OT onepanrnHaTa .neH:HOCT Ha <t>oH,n:a - KaKTO no OTHOllieHHe 

Ha qose!llKirn, TaKa H no OTHOWeH1:1e Ha Te 'HOnorn:qmrn <t>aI<Top. 

E) B KpaTKocpoqes nnaH ynpasmrnamorn .npy)l(eCTBO npFieMa H cne.z:cH 3a H3nbJIHeHHeTO Ha 

KOHKpeTHH MeTO.ZIM no ynpasneHHe Ha OCHOBHHTe KOMIIOHeHTH Ha onepauHOHHH5I pHCK, KaKTO 

cne.nsa: 

PucKoBe CB'bp3allU c nepCOllaJlQ - rosa ca pHCKOBeTe OT 3ary611, CBbp3aHH c B'.b3MO.>KHOCTTa OT rpeIIIKH, 

He,z::i:o6poHaMepeaocT He6naronpIDITHH H3MeHeHIDI B Tpy.nosoTo 3aKoHo,naTeJJCTBO. 

Memoou Ja ynpaB!lenue na puc1<oneme CB'bp3anu c nepconll.!la 

• .5ICHO .ne<t>HHHprure Ha B'bTpenIHH npaBHJia OTHOCHO npanaTa H 3a,n'bJI)l(eHmlTa Ha 

cny>KHTeJmTe · 

• .5ICHO ,u.e<t>1rn11paHH BbTpeillHH npaBHJia 3a JlOCTbII .no HH<i>OpMaUMOHHHTe CHCTeMR l1 6a3H 

,naHHH Ha ynpaaJUIBamorn .npy)l(ecTBo; 

• PerymrpHH o6yqemrn Ha rrepcoHana no TeMH CBbp3aHH c: 

0 <t>nHaHCOBa Teop1rn H npaKTHKa; 

o ynpasnem1e aa pHCKa; 

0 HOpMaTHBHaTa 6a3a HMaII{H OTHOilleHHe KDM .ueihlocrra Ha KOJieKTHBHHTe 

llHBeCTllUHOHHH cxeMH. 

0 irn<t>opMauHOHHH TeXHononrn H CHrypHOCT; 

o ,n:pyrn. 

• PeryJI5IpHH cpell{H Me>K.lly OT,lleJIHTe Ha ynpanmmamoTO Jlpy>KeCTBO 3a o6M5IHa Ha OIIHT, 

BrreqaTJieHH5I H npenop1>I<H no OTHOilleHHe Ha H3TO'UIIIUH:Te Ha pH.CK H ThpCeHe Ha peilleHH5I 3a 

ynpaBJieHHeTO H MHHHMH3HpaHeTO HM; 

• E)l(ero,n:HH co6ece,a:samui H oueHKa Ha nepcoHana · 

• flo.n.nbp)l(aHe Ha OTBopeHII, OTKpHTH KOMYHHKaumI Me)l(.ny pa3JIJiqHHTe OT,l],eJIH B 

yrrpaBJI5IBail(OTO .npy)l(eCTBO; 

TeXllOJl02Ul/llU pUCKOBe - TOBa ca pHCKOBeTe CBbp3aHH CbC 3ary6H, o6ycJIOBeHH OT HeCbBbpIIIeHCTBOTO 

Ha H3IIOJI3BaHHTe TeXHOJIOrHH - Hea,n:eKBaTHOCT Ha npoBe>K.llaHHTe onepamrn, JIHnca Ha npeUH3HOCT Ha 

MeTO,[(HTe Ha o6pa6oTKa Ha ,n:aHHHTe, HHCKO Ka4eCTBO Ha H3IlOJI3BaHHTe ,n:aHHH. 

Memoou 3a ynpaBlle11uemo 11a mex110J102u1111ume puc1<one: 

• ApxHBHpaHe Ha HH<l>opMaUMOHHaTa CHCTeMa Ha )J;<l> "A.D:BAHC fJIOEAJI TPEH)J;C"; 
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• ITpou;e)lypa 3a Bb3CTaHOBSIBaHe Ha pa60Tocnoco6Hocrra Ha :rrncpopMaUHOHHaTa cHcTeMa Ha ,[(<l> 

" A,[(BAHC fJIOEA JI TPEH,[(C"; 

• OpraHll3aUHH H yrrpaBJieHHe Ha )lOCThna Ha noTpe6HTerrHTe )lo HHcpopMaUHOHHarn cHcTeMa Ha 

KOJieKTHBHHTe llHBeCTHUHOHHll cxeMH' 

0 ,[(ecpiiHHpaHe Ha pa3JIIiqHll Krracose HHcpOpMaI.Ul.Sl C'bxpaHHBaHa B yrrpaBJISIBam;oTO )lpy)l(eCTBO. 

0 ,[(ecpHHHpaHe Ha HiiBa Ha )lOCThil Ha CJT)')KHTeJIHTe Ha yrrpaBJIHBam;OTO )lpy)l(eCTBO crrope)l 

)lJib)l(HOCTHaTa IiM xapaKTepHCTHKa. 

PucK06e Ila 06K(!bJ1Ca6amama cpeoa - TOBa ca p liCKOBeTe CBbp3aHH c Bb3MO)l(HHTe 3ary6H, CBbp3aHH c 

H3MelieHHH B cpe)laTa OT HecpHHaHCOB xapa.I<Tep, B KOHTO orrepHpa ,[(<l> AJlBAHC rJIOEAJI TPEH,[(C" -

Ii3MeHeHiiH B 3aKOHO)laTeJICTBOTO, nOJIRTHtfeCKH H3MeHemrn ll Ii3MeHemrn B JlaHbqHaTa CllCTeMa. 

Memoou Ja vnpaa!lenue na pucKoaeme cs'bp3anu c 06K(!bJ1Ca6amama cpeoa: 

• ITOMbp)l(aHe Ha aKryruma 6a.Ja .naHHif c HOpMaTHBHaTa pernaMeHTal..(llil HMam;a OTHOJlleHHe 

KbM )leHHOcrra Ha ,[l<I> A)lBAHC f JIOEAJI TPEH,[{C"; 

• l13IIOJI3BaHe Ha B'I>HWHH KOHCYJITaHTll H IOpll)lllqecKH KaHTOpH B CJT)'tfaB Ha Heo6XO)lllMOCT 3a 

llMTIJieMeHTHpaHe Ha HOpMaTHBHHTe ll3llCKBaHHH cnpS!.MO .neliHOCTTa Ha ynpaBJIHBaIIJ;OTO 

.npy»<ecTBo B'bB Bp1>3Ka c ynpaBrreHHeTO Ha ,[(<l> "A,[(BAH C fJIOEAJI TPEH,[lC · 

• B3eMaHe Ha aKTHBHO yqacn1e B ny6rrHqHHTe o6Cb)l()laHHH no OTHomeHHe nnaHHpaHn 

npo 1eH11 B Hop taTHBHarn ype)l6a, Kacaem;a )leliHocrra Ha y npaarumawoTo .npy»<ecTBo BbB 

ap'b3Ka c ynpaaneHHeTO Ha ,[(<l> "A,[(BAHC f JIOEAJI TPEH,[(C ; 

Puc1<.06e om dJU3U1-teCKO 6Metuame!lcmao - TOBa ca pHCKOBeTe aCOUHHpam1 CbC 3ary6H B cne.L(CTBHe Ha 

Herrocpe.ncrneHO qmJHqecKo BMelllaTerrcTBo B )leliHocrra Ha ,[(<l> "A,[(B AHC f JI06AJI T PEH,nC" -

rpa6e)l(, repopHCTHtieH aKT Heil03BOJieHO rrpOHHKBaHe B HHcpopMaunoHHaTa CHCTeMa Ha ,l(<l> A,[{BAHC 

fJIOEAJI TPEH)lC 11nn Ynpaamrnam;oTO ,[(py)l(ecTBo. 

Memoou 3a ynpaa!lenue na puc1<.oaeme om </JuJu•-tecKo 6Metuamencmao: 

• CKJIIOYBaHe Ha .norosop c OXpaHHTeJIHa cpHpMa 3a OCbLUeCTBSIBaHe Ha 24-ttaCOB Ha6JIIO)leHne 

ll KOHTpon Ha noMememrnTa B KOMTO ce HaMH:paT TeXHOJIOrHtfHHTe cpe.ncrna ll apXHBHTe Ha 

yrrpaBJISIBamoTO .npy »<eCTBO Bb B Bpb3Ka c ynpasneaue-ro Ha ,[{<I> " A,[(BAHC fJIOEAJI 

TPEH,[(C"; 

• ITpocpHrraKTHKa Ha perym1ptta 6a3a Ha BbBe.neHHTe CHCTeMH 3a Ha6mo)leHHe ll KOHTporr; 

• Pa3pa6oTBaHe Ha rrpoue.nypa 3a esaK anm1 Ha C.Jl)'>KHTemne B crryqaHTe Ha Herrocpe)lcTBeHo 

cpH3HqecKo BMelllaTeJICTBO B )leliHocrra Ha ,l(<I> 'AJ(BAHC fJIOEAJI TPEH,[(C" ; 

• ITpo:o:e)lypa 3a )lOKrra)lBaHe Ha HHl.lli.UeHTH. 

ITpoBe)leHHTe Ha6mo)leHHH OT 0 T)J.CJia 3a ,,YnpaBJJeuue Ha pucKa", CBbp3aHii c 6'bmpetuHUR 

onepa11iuonen pucK, orrpe)leJIHT cTerreHTa Ha pHCK CB'bp3aHa c .n:eH:Hocrra Ha <l>OH)la KaTo nucKa. 

ITpoBe)leHHH 3a)lnrr6oqeH aHarrH3 Ha BcHqKH acneKTB Ha 6'bHUIHUR onepa11iuonen pucK, Ha KoliTo e 

rro.n:rro)l(eHa )leliHocrra Ha ,[(oroBopHHH cpoH.n:, IIOKa.JBa cpeona cmenen na 6'bHU1en pucK. 
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BbBe.nemi: ca KOHTpoJIHH rrpoue.uyp11, KOH.TO B .uocTanqHa cTerreH orpaH11qaBaT orrepaTHBHH.51 pHcK 11 

OCHryp.sIBaT I1p03paqHOCT H .uo6po KOprropanrnHO npaaJieHH.e. CJie)J.H ce 3a HOpMaTHBHHTe H3MeHeHH.5l H 

CbOTBeTCTBHe. 

I1pe3 fO)J.HHaTa He ca KOHCTarn:pam1 rrp051BJieH1UI Ha onepanrneH pHCK, HM.TO HapyrneHH.51 Ha BbTpeIIIHH.Te 

rrpaBH.Jia H rrpoue.uypH. He ca H)J.eHTH<i>HUHpam1 HOBH eJieMeHTH Ha BbTpeIIIeH HJIH BbHIIIeH 

orrepau110HeH pH.CK. 

4. JIHKBHJ[EH PHCK. 

J111KBH.UHH5IT p11cK tta <t>oH.na ce ynpaamrna cbrnactto rrpHeTH ITpaBHJia 3a rro.n.npb)KKa 11 

yrrpaBJieHHe Ha JIHKBll)J.HHTe cpe.ncTsa Ha )J,<I> AJ(BAHC fJIOEA.IT TPEHJJ.C '. OcHOBHll rrp11Hu11rr11 rrp11 

yrrpaBJieH11e Ha JillKBll)J.HWI pHCK ca: 

• KOHTpOJI Bbpxy JIHKBH)J.HOCTTa Ha <l>OH)J.a; 

• Cila3BaHe Ha npaattnaTa 3anO)KeHll BbB BbTpel.llHHTe Jl.OK)'MeHTH Ha <DOH)J.a, KaKTo ll 

113llCKBaHl1SITa 38 nHKBHJl.HOCTTa, perJiaMeHTllpaHH. BoB BCHqKH 38KOHOBH H I10)J.3aKOHOBll 

HopMaTHBHH aKTose, Kacaew;H ,[(<D "A,[(BAHC f JIOEAJI TPEHJJ.C ; 

• IIOCTnraHe Ha onTHManHa Jl.HBepc11<t>11KaUll5I Ha llHBeCnIUHOHHlUI nopT<l>e.Hn; 

• aHMH3 H aueKBaTHO ynpaBJiemi:e Ha rrapIIqH11Te IIOTOUH; 

• nnam1paHe Ha H3BbHpe)J;HllTe o6CT05ITeJICTBa. 

YnpaBJieHHeTO Ha JUIKBH)J.Hocrra ce II3BbprnBa nocpe.ncTBOM: 

• E )Ke.nHeBHO cne.neHe 11 aHaJIH.3 Ha cTpyKTypaTa Ha aKTIIBHTe no Bll.D.OBe H Maryp1ne-r; 

• E)Ke.nHeBHO cne.neHe H aHaJIH.3 Ha cTpyKTyparn Ha nacHBIITe no BM.UOBe 11 MarypHTeT; 

• E >KenHeBHO c e.neHe Ha BXO.U5IIUHTe 11 113XO.U5IIUHTe rrap11qH11 noTouH; 

• I1o.n.n1>p>KaHe Ha onTRManett pa3Mep Ha nap11qtt11 cpe.ncrna H .D.pyrn mrKBMJlHH aKTHBH c 11,eJI 

rrocpematte Ha 3a.ni>n)l(eHRS1Ta Ha <l>oH.na; 

• l13BbpIDBatte Ha npeJl.llHBeCTHUllOHHII 8HaJIH3H 3a noTeHIJ;MaJIHOTO OTpa)KeHIIe Ha 

OCbIUeCTBSIB8HHTe OT <l>OH.ZJ,a l:IHBeCTIIUllll Bbpxy CTpyKrypaTa, JU:lKBH.[{HOCTTa, rrpo<i>HJia Ha 

pIIcKa II Bb3BpamaeMocna Ha nopr<PeliJia Ha <l>oH,D.a . 

• B CIIJia OT 01.01.2023 r. e e>KerO)J.HO rrpoBe)l(JlaHe Ha crpec-TeCTOBe 3a JIIIKBH)J.HOCT. 

ITocJie.UHH.sIT TaK'l>B 6eme npose):(eH Ha 05.04.2024 H pe3ynraTHTe oT Hero rroKa3BaT, qe 

JIJIKBll):(HaTa c1nyaUHSI Ha <l>OH)J.a e a.ueKBaTHa H TOH ca B Cl>CTOHHHe ,[(a II3IlbJIHII )J.OfOBOpHHTe 

CH 3a)J.bJI)l(eHII51 KbM CBOllTe KJIHeHTH B cnyqaH Ha o6paTHH H3KyrryBaHII51. B T03II CMHCbJI 

pIICKOBeTe OT HapyIIIeHIIe Ha HOpMaTHBHaTa ypeJl6a ca MIIHllMll311paHH. I1opa.n11 

KoHcTaTHpaHoTO rrpII npose.uemu1 CTJI, He ca OTnpaseHII rrperropnKII 3a H3BbpurnaHe Ha 

rrpoMeHII B IlOJillTHKllTe, CbOTBeTHO MeTO.ll.OJlOfM5ITa II MO)J.eJIIITe, II He ce HaJiara 

rrpe.nrrp11eMaHeTO Ha KOp11r11pam1:1 MepKB, CbOTBeTHO He ca rrpe.nrrpIIeTII TaKIIBa. 

I1pe3 fO):(HHaTa o6marn CTOHHOCT Ha o6paTHHTe H3KyrryBaHII51 Ha cpOH)J.a ca B pa3Mep Ha 

171 121.43 JIB., )J.OKaTO 3aI111CBaHH51Ta ca B pa3Mep Ha 175 783 .31 JIB. I1ap11qH11Te cpe.ncrna KbM Kpa51 Ha 

fO)J.HHaTa ca 2.74% OT aKTIIBIITe Ha cpOH)J.a. 
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K'hM MoMeHTa Ha H3rOTB.srne Ha HaCT05.!1UH5.! OT1IeT He cbm:ecTByBaT TeH,ll,em.1;HH, o6cT05.!TeJicTBa 

HJIH pHCKOBe, KOHTO 6Hxa ,ll,OBeJIH 1IJI1I 3a KOHTO HMa OCHOBaHHe ,l],a ce CM5.!Ta, qe m:e ,ll,OBe,ll,aT ,ll,O 

CbI.IJ;eCTBeHO IlOBIUIIaBaHe 1IJI1I HaMaJI5.!BaHe Ha JIHKBH.UHOCTTa Ha <DOH,l],a. 

5. PHCK OT KOHIJEHTPAIJHH. 

(1) YnpaBmrnaru;oTO ,IJ,py:>KeCTBO He MO>Ke .Ila HHBecn1pa noBeqe OT 5 Ha CTO OT aKTHBHTe Ha <DoH,z:i:a B 

rrpeXBbpJI5.!eMH IJ;eHHll KHH:>Ka HnH B HHCTpyMeHTH Ha napHqH1I5.1 na3ap, 1I3,ll,a,l],eHH OT e,z:i:Ho JIHIJ;e. 

(2) YnpaB.IDIBaI.IJ;OTO ,D;py:>KeCTBO He MO>Ke na HHBecn1pa IlOBeqe OT 20 Ha CTO OT aKTHBHTe Ha <DoHna 

BbB BJIOrOBe B e,l],HO JIHUe no 'l{n. 38 an. 1 T. 6 OT 3,n:KHC,IJ,11Kl1. 

(3) PHCKOBaTa eKCn03HUHR Ha <PoH.na KbM Hacpem:HaTa c-rpaHa no c,z:i:eJIKa c 1I3BbH6opcoBO 

ThpryBaHH nepHBaTHBHH qnrnaHCOBH HHCTj)yMeHTH, He MO:>Ke .ua HaJJ;Bl'.IIIIaBa HHTO e,z:i:HH OT 

cJie,ll,HHTe nparoBe: 

1). 10 Ha CTO OT aKTHBHTe KOfaTO Hacpem:HaTa crpaHa e Kpe.ZllITHa HHCTflTYIJ;H5.! no qJI, 38, aJI. 

1, T. 6 OT 3.[(KMCJJ,ITKH HJIB 

2). 5 Ha CTO OT aKTHBHTe - B OCTaHaJIHTe CJiyqaH. 

( 4) y npaBJUIBatllOTO .zxpy:>KeCTBO MO:>Ke ,ll,a lIHBeCTHpa no 10 Ha CTO OT aKTHBHTe Ha <DoHna B 

npeXB'.bpmJeMH ueHHH KHH>Ka HJIH B lIHCTpyMeHTll Ha napWUIH5.! nroap lI3.Zla.ZleHH OT en:Ho JIHIJ;e, 

npH ycnosrre qe o6marn CTOHHOCT Ha Te31I lIHBeCTHIJ;llll B JIHl{aTa B'bB BC5.!KO OT KOHTO <DOHLJ:bT 

HHBecntpa noseqe OT 5 Ha CTO OT CBOHTe aKTHBH He Ha,ll,BHIIIaBa 40 Ha CTO OT aKTHBHTe Ha <DoH,z:i:a. 

OrpaH11qeHHeTO no H3peqeHHe nbpBO He ce npHJiara OTHOCHO BJIOrOBeT B Kpe.Zll-ITHH HHCTHTYU:HH, 

Bbpxy KOHTO ce OCoI.IJ;eCTB5.!Ba npy,ll,eHIJ;HaJieH Ha,ll,30p, KaKTO 1I KbM C.IlenKHTe c H3BbH6opcoso 

ThpryBaHH .nepHBaTHBHH qmHaHCOBll lIHCTpyMeHTll c Te31I HHCTHTYIJ;HH. 

(5) OcaeH orpaH1:1qeHH5.!Ta no aJI . 1 - 3 o6w;arn CTOHHOCT Ha HHBeCTHUHHTe Ha <DoH.na B 

npeXBbpMeMH ueHHH KHH:>Ka 1IJI1I HHCTpyMeHTH Ha rrapHqHH.5.1 nroap H3JJ.a.nem1 OT e.D,HO mn~e, 

BJIOfOBeTe npH TOBa nHue KaKTO JI eKcn03MU:M5.!Ta KbM C'hlUOTO ru1ue B1>3HHKHana 8 pe3yJITaT Ha 

C,ll,eJIKH c H3BbH6opcoBO npryBaHJI ,ll,epHBaTHBHH <l_>JIHaHCOBH HHCTpyMeHTH He MO:>Ke ,ll,a 

Ha,l],BJIIllasa 20 Ha CTO OT aKTMBlne Ha <DoH,l],a. 

( 6) y rrpaBJI5.!BatllOTO )J.py:>KeCTBO MO:>Ke ,l],a JIHBeCTHpa ).lO 3 5 Ha CTO OT aKTHBIITe Ha <DomJ:a B 

npeXBbpJI5.!eMH ueHHH KHli>Ka H HHC-rpyMeHTJI Ha napttqHli5{ nroap, H3.Ua.ZleHH OT e,ll,HO JIMU:e, aKO 

IJ;eHHHTe KHmI<a H HHCTpYMeHnne Ha napHqttJUI nroap ca H3,D.a.Zlem1 HJIH rapaHTHpaHM OT 

Peny6JIHKa n'hmapm1 OT .upyra .Ul>p)l(aBa qJieHKa Ha Esponeac1<1rn Cbl-03, OT TexHH perHOHaJIHH mm 

MeCTHll opraHH, OT TpeTa .Ubp)l(aBa JIJIH OT ny6m-rl1Ha Me:>K.QyHapo.nHa opraHH3aIJ;H.5.!, B K05.!TO 

qJieHyBa noHe e,l],Ha ,ll,bp:>Kasa 'I eHKa. 

(7) llpeXBbpJI5.!eMHTe IJ;eHHH KHH:>Ka H HHCTj)yMeHTHTe Ha n apM'41iH.5.! na3ap no an. 6 He ce B3eMaT 

npe)J.BH)J. 3a u:eJIHTe Ha orpaHHqeHHeTo no an. 4. 

(8) I1HBecTHU:HOHHHTe orpaHHqeHH5! no an. I - 6 He MoraT ,ll,a 6'h)J.aT KOM6HHHpaHH. 06w;arn 

CTOHHOCT Ha JiHBeCTHU:HHTe B rrpeXB1>pm1eMH ueHHH KHH:>Ka HJIH HHCTpyMeHTH Ha rrapHqHJI5.! I1a3ap, 

H3,ll,a,l],eHH OT e,l),HO JIHU:e, BJIOrOBeTe npH TOBa nuue KaKTO Ii eKcn03HU:H5.!Ta K'hM C'hlUOTO JIHIJ;e, 

B'h3HHKHaJia B pe3yJITaT Ha C,l],eJIKH c )J.epusaTHBHH <l>HHaHCOBH HHCTpyMeHTH C'hrJiaCHO aJI . 1 - 6, He 

MO:>Ke ,l],a Ha,lJ,BlllllaBa 35 Ha CTO OT aKTHBRTe Ha <t>oH.zxa. 
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(9) )J,py)l(eCTBaTa, BKJIIoqeHH KbM e)J,Ha rpyna 3a [(eJIHTe Ha CbCTaB5IHe Ha KOHCOJIH)J.HpaH qmHaHCOB 

OTqeT CbfJiaCHO npH3HaTHTe cqeTOBO)J,HH CTaH)J.apTH, ce pa3rJie)l()J,aT KaTO e)J,HO JIH[(e npH 

npmrnraHe Ha orpaHnqeHHarn no an. 1 - 8. 

(10) 06I1(aTa CTOHHOCT Ha HHBeCTH[(HHTe B npeXB'bpIDieMH [(eHHH KHH)l(a HJIH HHCTpyMeHTH Ha 

rrapnqHH5! na3ap, eMHTHpaHH OT .llPY)[(eCTBaTa B e.nHa r pyna, He MO)[(e .na Ha,n:BHillaBa 20 Ha CTO OT 

CTOHHOCTTa Ha aKTHBHTe Ha <DoHJJ,a. 

(11) IlpH 1i3qHCJI5!BaHe Ha pHCKOBaTa eKCfl03lfUHSI Ha <DoH.na KbM HacpeI[(HaTa CTpaHa, ce H3nOJI3Ba 

nOJIO)[(HTeJIHaTa ITa3apHa CTOHHOCT Ha H3BbH60pCOBO npryBaHH5I .n:epHBaTHBeH )J,OfOBOp c Ta3H 

Hacpel[(Ha CTpaHa. II03H1(liH.Te Ha <l>OHJJ.a B .nepRBaTH.BHH HHCTpy MeHTH c e.n:Ha H Cbl[(a Hacpem;Ha 

cTpaHa MoraT .n:a 6bJJ.aT HeTRpa.HH, at<O YnpaBnaBaI[(oTo .npy)l(ecrno MO)l(e .n:a rapattrnpa 

rrpirnaraHeTO Ha cnopa3yMeHHSITa 3a HeTHpaHe c HacpemHaTa CTpaHa OT HMeTO Ha <DOH)J,a. 

HeTHpaHe MO)l(e .na 60.ne H3BopmeHo caMo Ha eKcno3HU.HH B H3BbH6opcoBo npryBaHH 

)J.epHBaTHBHH HHCTpyMeHTH c e.n.Ha H C'hma HacpemHa CTpaHa. He ce pa3pernaBa HeTHpaHe c .n:pyrH 

eKCn03H1(HH Ha I<OJieI<THBHaTa HHBeCTHUHOHHa cxeMa KDM Cl>IUaTa HacpelI(Ha CTpaHa. 

(12) IlpH H3qHcmrnaHe Ha pRCKOBaTa eKCJI03H1(H51 Ha <DoH.na K'hM HacpemHaTa CTpaHa YnpaBJI5!Bal.1(0TO 

.llPY)l(eCTBO B3eMa rrpe,nBHJJ. orpaHHqeHHarn no an. 1 - 3 at<o comecrnyBa o6e3neqemi:e. 

06e3neqeuHeTo MO)l(e .ua 60.ne OTpa3eHO no HeTHa CTOHHOCT, aKO YnpaBmrnawoTO .n:py)l(eCTBO 

MO)l(e .na rap aHTHpa np1rnaratteTo Ha cnopa3yMeHHaTa 3a HeTHpaHe c Ta:m HacpelllHa cTpaHa OT 

a teTo Ha <DoH.na. 

(13) Y,D: H3qffCmrna orpaHHtJeHH5ITa 3a KOH1(eHTpa1(H5I Ha eMHTeHTa no an. 1-10 81>3 OCHOBa Ha 

6a30BaTa eKCil03HUH5I, Bb3HHKHana qpe3 H3nomBaHeTO Ha .uepirnaTHBHH cl>HHaHCOBH 

HHCTpyMeHnI C'hrJI8CHO MeTO.[(a Ha rroeTHTe 3a)J,bJI)l(eHH5I. 

(14) npu mqucnemt:eTO Ha pHCKOBa eKCII03H1(H5I Ha <DQH,lJ:A KbM Hacpel[(Ha CTpatta no H3B'bH60pCOBO 

nprysaH .nepuBaTHBeH HHCTpyMeHT no an. 4 H 5, Y):( Tp5!6Ba .na BKJnOt:fBaT npH fl3lJHCJieHH51Ta 

BC.sIKa pRCKOBa eKCII03HUH5I KbM Hacpel[(Ha CTpaHa no H3BbH60pCOBO ThprysaH .nepHBaTHBeH 

HHCTpyMeHT. 

( 15) y npaBIDIBawo .np )[(eCTBO .nelicTBaI[(O 3a CMeTKa Ha BCHqKJI ynpaBJI.sIBaHH OT Hero cpOH.[(OBe, He 

MO)l(e .na npH.no6usa aKr.urn: c rrpaBo Ha mac, KOHTO 6H a M no3aonmm a ynpa)l(HaBa 

3HaqHTeJIHO B.JlIDIHHe Bopxy yrrprurneHHeTO Ha eMHTeHT. <l>OH.ll'bT Cl>IUO TaKa, He MO)l(e )J,a 

npH.noforna noset.te OT: 

1. )J,eceT Ha CTO OT aKUHHTe 6e3 n paBo Ha mac 11J.na.uem1 OT e.uHo miue; 

2 . .neceT Ha TO OT 06nura1nnne HJIH .llpyrn .UbJifOBl:I ueHHH KHH/1.\a 113)],a)J,eHH OT e)J,HO JIH[(e; 

3 . .nsa.neceT H neT Ha CTO OT )J,5IJIOBeTe Ha e.nHa H CbIUa KOJieI<THBHa HHBeCTH1(HOHHa cxeMa 

HJIH .npyro npe.nnpH51THe 3a KOJieKTHBHO 1rnsecn1patte, KOeTO OTfOBapa Ha 

H3HCKBaHH5ITa Ha qrr. 4, an. 1 OT 3,D:KMC,D:TIKH-

4. )J,eCeT Ha CTO OT HHCTpyMeHTHTe Ha napHt.tHHJI rraJap H3L(a.[(eHH OT e.[(HO JIH1(e. 

(16) OrpaHHqeHnarn no an. 15, T. 2, 3 11 4 He ce np1maraT Kor arn B MOMeHTa Ha rrpH.no6HBaHe Ha 

rrocoqeHHTe HHCTpyMeHTH Ynpasmrnamoro J:Wy!KeCTBO, .nelicrnal[(o 3a cMeTKa Ha <DoH)J,a, He 

MO)l(e .na mqucrrH 6pyTHaTa cyMa Ha JJ;l>MOBRTe ueHHH KHH)l(a, Ha HHCTpyMeHTHTe Ha napHqHH5l 

na3ap HJIH HeTHaTa CTOHHOCT Ha eMHTHpaHHTe ueHHH KHH)l(a. 

(17) YnpaBJI5!BaI[(OTO ):(py)l{eCTBO MO)l{e .n:a HHBecrnpa He noBeqe OT 10 Ha CTO OT aKTHBHTe Ha <l>OH.[(a 

B .[(5IJIOBeTe Ha e.[(HO H Cbl[(O npe.nnpH51THe 3a KOJieKTIIBHO HHBeCTHpaHe ITO qrr . 3 8, an. 1, T. 5 OT 

3)J,Kl1C):(I1Kl1, He3aBHCHMO )J,anH e CbC ce.nannl[(e B .[(bp!KaBa qrreHKa HJIH He. 
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(18) 06UUUIT pa3Mep Ha MHBecrn:umfTe B .z:i:smose Ha ITpe;:i:ITpM5ITM5I 3a KoneKTl:IBHO MHBeCTMpaHe, 

pa3nH'IHM OT KoneKTMBHa MHBeCTMIJ.l:IOHHa cxeMa, He MO)l(e ;:i:a Ha;:i:smnasa 10 Ha CTO OT aKTMBHTe 

Ha <l>oH;:i:a. 

( 19) IT pH CKmOtiBaHe Ha peITo-c;:i:enKM, pHCKOBaTa CKCIT03MIJ.H5I Ha <l>oH;:i:a KbM BC5!Ka OT;J:eJIHa 

HacpernHa CTpaHa He MO)l(e ;:i:a Ha;:i:xeop.1U1 10 Ha CTO OT aKTMBMTe MY' KOraTO HacpernHaTa CTpaHa 

e 6aHKa ITO tin. 38, an. 1, T . 6 OT 3.L{KHC)U1KM H 5 Ha CTO OT aKTHBHTe B OCTaHanHTe cnyqaM. 

(20) <l>OH.ll'bT MO)l(e ;:i:a HHBeCTMpa He noael:fe OT 10 Ha CTO OT aKTMBMTe CM B ;:i:pym ITpeXBnpn5IeMM 

ueHHH KHM)l(a M MHcrpyMeHTH Ha aapHl.IHH5I aa3ap H3Bl>H Te3M ITO qn. 38, an. 1 OT 3,[(KHC,[(ITKH. 

(21) <l>OH.ll'hT He MO)l(e ;:i:a ITPMJl.06HBa ueHHH (6naropo,mrn:) MeTanH M cepTH<pMKaTM B'hpxy rnx. 

(22) 06rnarn CTOHHOCT Ha eKCD03HUH5ITa Ha <l>o H;:i:a, CBnp38Ha c ;:i:epirnaTMBHM qnrnaHCOBM 

HHCTpyMeHTH, He MO)l(C .na 60.ne no-rOIDIMa OT HerosaTa HeTHa CTOHHOCT Ha aKTHBMTe. 

(23) <l>OH.ll'hT MO)l(e .ua JrnBeCTHpa B .nepHBanIBHM qmHaHCOBll KHcrpyMeHTM ITPM CITa3BaHe Ha 

orpaHHtieHH5ITa no an. 8-10 H npH ycJIOBHe qe eKCIT03HUH5ITa KbM 6a30BMTe aKTMBH o6rno He 

Ha;J:XB'hpmr MHBeCTHl{MOHHHTe orpaHHCfeHH5I ITO an. 1-10. 

(24) OrpaHMqettrtsi:Ta no T03H pa3D.eJI He ce ITpHnaraT, KoraTo ce ynp8)KH5IB8T npasa Ha 3aITMCBaHe, 

ITpOM3TJfqarn1:1 OT npeXBopmieMH IJ.CHHM KHM)l(a M MHCTpyMeHTH Ha napw:nmsr I1a3ap, KOMTO ca 

qacT OT aKTHBHTe Ha <l>oHJJ,a. 

(25) B cnyqauTe H npH cnoBHSITa C'hrnaCHO qJI. 50, an. 2 H 3 OT 3,[{KHC,DJIKJ.1 orpamrqeHH5ITa ITO 

an.1-10 an. 17 H an. 18 MoraT ;:i:a He ce rrpMJiaraT .uo 6 Meceua OT nonyqaaaHe Ha pa3peWeHHeTo 3a 

opraHH3HpaHe H ynpasn eHMe Ha <l>OH)la, KaKTO H B cnyqali Ha npeo6p a3yBa.He B KOeTO <l>OH.ll'hT 

y '-laCTBa KaTo np11eMaUJ,a KOJieKTHBHa HHBeCTHIJ.HOHHa cxeMa, 3a K05ITO KOMHCHSITa e KOMTieTeHTeH 

opraH - .no 6 Meceua OT ;:i:aTaTa Ha BITHCBaHe Ha cnHBaHeTo HnH B.JlHBa.HeTO B Cl>OTBeTHH5I 

perncnp. 

I1p11 Hapyweaae Ha ropeITocoqeHHTe HHBeCTHIJ.HOHHMTe orpaHWieHM no npHtfHHH H3B'hH 

KOHTpoJia Ha ynpasmrnarnoTO .npy)l(eCTBO, TO e .llJlb)l(HO B 7-.lUfCBeH c p o K OT ycTaHOBHBaHe Ha 

HapyrneHHCTO n.a yseD.OMH KoMHCIHITa M .n:a ITpHBe;:i:e aKTMBHTe CH B CbOTBeTCTBHe c H3HCKBaHH5ITa Ha 

3aKOHa )10 6 Meceua OT H3BopWBaHCTO Ha HapyrnemreTO. 

I1pe3 TOAHHaTa C)KCAHeBHO ce npoCAeAJIBa 3a n peBHIIIaBaHe Ha npmrrUTe 1aKC1TMaAHO rrycTHMH 3aKOHOBH 

H orrpeACACHH c B'bTp llJHlITC npaau a rpaHHIJ,H Ha KOHU wrpaIJ;HJI ua mroeCTHIJ,HHTe B pa3Aff<IHH 

qrnHaHconn HHcrpyMeHTH H rp 011. Aeno3HTH B pa3Aff<IH.H 6aH!iJI - K"bM Kpa.R Ha rOAHHara cpo<IHHTe H 

6e3cpo<IHH AeII03HTH B 6a.HKH ca 0.00%. 

06mara croiiHocr Ha HHBeC'THI(HHTe B npexB»p11JieMH ~eHHH K1DDKa, CMHTHpaHH or APJ?Kecrnara 

B eAHa rpyna, He HaABHIIIaBa 20 Ha CTO OT CTOHH OC1Ta Ha a.KTHBHTe Ha <!JOHAa. 

UeHHH KHmrrn, eMHTnpaHH OT Apy)!(eCTBaTa B eA.Ha rpyna AflA B nopTCpeiiAa 
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0 6mara CTOHHOCT Ha HHBeCTHr(HH B A.H:Qa, BDB BC.I/KO OT K OHTO <IJOHAbT HHBecTHpa IIOBerre OT 5 Ha 

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

Ae:H:Hocrra no yrrpaBAeHIIeTo Ha pMci<oBeTe ce HJBopuma e*eAHeBHO l<aTO ce crra3BaT BCII•nrn: HopMaTHBHH 

11311cKBaH11JI H B'brpeIIIHHTe npaB11J\a Ja ynpaa eHMe Ha pHcKa. Dpa oueai<aTa Ha pHcKa ce rrpHAaraT 

IIOAXOAJII.L(II II3MepHTeAH, KaTO CTOHHOCTHTe HM ce aHaAH3HpaT e)Ke fJCBHO JI ce CAeAJIT orpaHIJqeHHJITa H 

AeilcTBaru;1ne AIIMHTH. 11mpopMau1urra e aKT}'a.AHa K'hM 31 .12.2024 r . 

Ilpe3 rOAHHara H e ca KOHcrarnpaHH aapyrneHHH Ha ropenocoqeHHTe AHMHTH. 

)> AHMHTH 3a MaKCUMaABO-AOnycT11Ma 3ary6a 

TipeAAara, 1 o 06peRI1e OT C'bBeTil Ha A11peKTop11Te AHMHTH 3a MaKC11l\laAHO- onycrmia JaI)16a T AaAeH 

qnIHaHCOB a:KTH:B h'"'bM 31.12.2023 r. Aa OCTaHaT 6e3 rrpoMJIHa II 3a CAeABa:rn;OTO rpu 1ece<Jue,1<aKTO CAeABa: 

• Ja aKUHH Ha ApflKeCTBa, AorrycHaTH AO HAIT TDPfJBaHII Ha peryAHpaH rra3ap - AO 2.00% OT 

CTOllHOCTra Ba aKTHBHTe; 

• Ja a.KUJU1 Ha pf)KCCTBa, TDpryBaHH Ha peryAHpaH rra3ap, pa3AH'IeH OT T03H no q ,\. 152, aJ\. 1 II 2oT 

3aJ<oHa Ja na3ap11Te tta q mHaHcoB11 HHCrpJMeHTII - AO 1.5% OT cToiiuoCTTa ua aKTHBHTe· 

• Ja o6AHraUHH 11 H11crpyr-1eHTH Ha rrapH'IHHJI rra3ap - AO 2.50% OT CTOHHOCT"ra ea aKTHBHTe; 

• 3a qy>KAecrpaHHll 06 IITaUHH - AO 1.75% OT CTOHHOCTTa Ha aKTHBOTe; 

• 3a Hac1mpo H3 aAemr np XB"bpNieMJI ueHHH KHH)Ka - AO 2.00% OT CTOHHOCTTa Ha aKTHBHTe; 

• 3a AepHBaTimRH qnmancOBH mrcrpJMeHTH - AO 5% OT CTOHBOCTTa ua aKTHBHTe; 

• 3a xeA)J{Hpall(M JIHC1ppvreHTH, rrpu 0611TH c ueA rrpHKa H I JiRAHpeKTHa 3atUJ1Ta OT IIa3apeH pHcK, 

c lI3KAJOqeHHC Ha onumr J1 cp1oqopc11 - AO 5% OT CTOHuOCTTa ea aKTBBUTe; 

Ilpe3 I'OAHHaTa He ca KOHCTarnpaHH HapyureHHH H a ropenoCO'l'eHHTe MJMJITH, HHTO AOCTHraHe AO 

85% OT MaKCHMaAHO AOrryCTHMara CbI'LiaCHO THX 3ary6a. 

HacT05III(IUIT ro,llJUIIeH OT1-!eT e H3fOTBeH Ra 27.03.2025 r. OT OT,ZJ;eJI ,,YrrprurneHHe Ha pHCKa" B 

Y ,[( "KAPOil KAITHT AJI MEHH,[OKMbHT EA,n: H e npe.D.CTaBeH 3a pa3rne)l(,ZJ;aHe Ha Cbnern Ha 

.ZJ:HpeKTOpHTe Ha Y,[( "KAPOil KAITHTAJI MEHYl)J)KMbHT EA.n H o,ZJ;o6peH Ha 27.03.2025 r. 

3a oT,nen YnpaaneHHe Ha pHcKa": 

15 




