I'OJUMIEH OTYET 110 YITPABJIEHHUE HA
PUCKA HA A® “AJIBAHC UHBECT”
3A 2024 1.

Toouwnusm omuem e cocmasen cvenacio i, 61, ar. I om Hpasurama 3a oyenxa u
ynpasiaerue na pucka Ha Jlocosopet ¢ond ,, AAIBAHC HHBECT”.



Jorosopen ¢poua “AJIBAHC MHBECT” (®onga) pa3nonara ¢ nmpaBuia 3a OlleHKa K YIIpaBJieHHE Ha
pucka, npuet oT ChBeta Ha aupektoputre Ha Y] “KAPOJI KAIIMTAJI MEBMJODKMBHT” EAJl
(YripaBisiBalmoTo ApyKeCTBO), U3MEHSIHHA W JoNbjABaHH. [IpaBuiaTa U mpoMeHUTE B TAX ca 0J0OpEeHH OT
Komucusita mo ®unancos Hanszop. Ilocnennara um aktyasusanus € u3pbpiieHa Ha 16.11.2022r., kato
n3MeHeHnsTa ca B cita ot 01.01.2023 r.

[lpaBunara 3a ympaBleHHe Ha pPHCKA perjaMeHTHpaT TONUTHKHATE MW TpOLEIypure 3a
UIeHTH(UIMpaHe, WU3MEpBaHe, aHalu3 M YNpaBjeHHC Ha pPUCKOBETE, CBBp3aHHM ¢ Moprdeiina Ha
norosopeH ¢ona “AJIBAHC MHBECT™. ynpasnasan ot ¥ ] .,Kapon Kanutan MeauxmbaT” EA/L

[Ipapuiara 3a ympaBjicHHE Ha pPUCKa €a 4acT OT MHBeCTUIMOHHaTa monuTuka Ha 1O “AJ/IBAHC
MHBECT”, xosiTo € onucana B [IpaBunaTa Ha (oHAa.

L. OPTAHU3AIIMOHHA CTPYKTYPA B YT “KAPOT KAITHTAT MEHU/J I XMBHT” EA/l,
CBbBP3AHA C YIIPABJAEHUE HA PUCKA HA JI® “AABAHC HHBECT”.

Opranm3anmonnara crpykrypa B YJI "KAPOJI KAIIUTAJT MEHHUDKMBIHT™ EAJl, cBbp3ana c
YIPaBJICHUETO HA PHCKA € TPUH3MEpHa!

1. CuBeT Ha AUPEKTOPHTE.

2. U3nbauuTeneH AUPEKTOP.

3. Cnyxutenu. paboTellH o J0roBop B yIpaBIsiBALIOTO JPY>KECTBO.

Croeenrom Ha oupekmopume nma CJICAHUTC OTTOBOPHOCTH I10 YIIPABJICHUC HA PUCKaA!

%
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[IpueMa npaBuna 3a yrpasieHHE Ha PUCKa U CIEAM 3a TAXHATA aKTyaTH3aLiHs.
Onpenens puckoBaTa IIOJIMTHKA Ha KOJEKTUBHUTE HHBECTHIIMOHHH CXEMH M KJIHCHTCKH
noptdeitan. Kouto ynpasissa. Ts Moxe 1a ObJe:

a/ KoHcepBaTHBHA:

/)
0.0

6/ yMepeHO-KOHCepBaTUBHA;

B/ yMEpEHO-pHCKOBa!

1/ BHCOKO-PHCKOBA;

1) KoMOHHAUKUA OT ropenoCoOUYEHUTE.

% KonTpomupa puckOBUTE (AKTOPH 3a KOJCKTHBHHTE HHBECTHUMOHHM CXEMH M KIHEHTCKH
nopTdeinu dpes obCbiKaaHe HAa JIOKIAJW, BHECEHH OT HM3NBJIHUTENHUS IUPEKTOP M B3eMa
pelIeH sl B TPaHUIIHTE Ha CBOUTE NPABOMOIIIHS.

% 13BbpIIBa NMEPHOIUUEH €XKErOoJCH IpPeriel Ha MNMOJMTUKHTE H CTPATETHUTE 34 YIPaBIeHHE HA
pPHUCKOBETE.

< B3sewma pemenus 3a KaJpoBo, cOPTYCpPHO W APYTo OCHrypsBaHe Ha JIeHHOCTUTE IO YIIPABJICHHE HA
pHcKa.

% Crneny 3a CIa3BaHETO HA IPaBUIIATA 3a YNPaBjIEHHE Ha PUCKA M yYacTBa aKTHBHO B IpoIleca II0
yIpaBJICHUE Ha PUCKA.

H3nvanumennuam Oupekmop Ha YIPaBiIABALIOTO PYXECTBO HMa CICIHUTE OTICOBOPHOCTH IIO
YIIPaBICHUETO HA PUCKA:
¢ OpraHusupa paborara II0 IIPABHJIHO MNPOBeXJaHe Ha mpuerara or CbBeTa Ha [IUPEKTOPUTE
MOJINTHKA [0 YIIPaBJICHUE HA PHUCKA.
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KonTpomupa cra3zBaHeTo Ha IIPUCTUTE JIMMHUTH.

Co3aBa opranu3sanys Ha paboTa, KOsSTO OCHIypsiBa CIIa3BAHETO Ha ONPEJICICHUTE IMMUTH U HIBA
Ha PUCK.

Crenu 3a CHOTBETCTBHE Ha M3MOI3BAHUTE OT CHOTBETHUTE CITYKHTENN LPOLEIYPH 110 H3MEPBaHE,
HaboJieHne U OLleHKa Ha PHCKa C NMPUETHTC BLTPEUTHO-IPY)KECTBEHU AOKYMEeHTH 0T ChBeTa Ha
JUPEKTOPUTE.

Bsema pemenus 3a KaJpOBO. MAaTepHaIHO-TCXHHUUECKO U METOAMYECKO OCHIYpsBaHE Ha
JEHHOCTUTE I10 YIIPABICHUE HA PHUCKA.

Omoen , Ynpagnenue Ha pucka” neiictBa HE3ABUCMMO OT JIpYTHTE OTJAEIH B YIPaBJISBAIOTO

APYKECTBO, OTUUTA CC IIPAKO ONPCA YIIPaBHUTECJIIH OpraH u UMa CICTHHUTEC (bYHKI_II/IH

Pa3paboTBa 1 BHespsBa cHCTeMara 3a ylpanjieHue Ha pucka Ha DoHua;

W3roTBs M aHanu3uMpa exeAHEBHHTE OTHCTH C IICJ OllelIKa HAa pHCKAa Ha BCSAKA HO3MIUS U HA
noprdeiina Karo usia0, B T.M. CMNa3BaHETO Ha OMpEACJCHUTE JIMMHTH H JOKJIaJaBa Ha
U3IBIHUTENHUA aupekrop. [lpw HeoOxomumocT, npeanpveMa MeEpKH 3a OrpaHHYaBaHE Ha
PHCKOBUTE EKCMO3ZULHH.

WspspuiBa nbpBOHaYyanHa W TeKylla IpOBepKa HAa METOAMTE 3a OUEHKAa Ha pHUCKa WU [IPaBH
IIpEeJIIOKEHHE 3a aKTyajli3upaHe WiIN YChbBHPIIEHCTBAHE Ha lIpaBHIIaTa 3a YNpaBieHHE Ha PUCKA U
Ha TAMUTHTC U I'W BHacs 3a ojlobpenne ot CJ] Ha YupaBnsaBanoro JlpyxecTso.

KoHTposanpa BXxoasure JaHHH, HeOOXOIMMH 3a OIIEHKA Ha PHCKA ChIJIACHO MPUIIOXKUM METO/I 3a
AOCTOBEPHOCT W AOCTATHYHOCT.

YyacTBa B €XKEAHEBHUTE IPOIECCH MO IUIaHHpaHE, HaONIOJCHHE, YNpaBJICHHC M KOHTPOJ Ha
pUCKOBETE.

M3roTBs noknaau 3a CHCTOSHUETO HAa PUCKAa W BHACS CBINMTE 3a pasriieiKJlaHe, oO0ChbKklaue U
npuemade ot CuBera Ha Jlupexropure.

KounTtponupa cna3paHero Ha ycraHoBeHHTe 0T CJl NTMMHTH M yBeJOMsiBa MpH HaJBHUIABaHE Ha
YTBbPACHHUTE JIMMHUTH Upe3 U3IIBIHUTEITHHS JUPEKTOP.

IL_ITEJTH H IHQTHTHKA 110 YIIPABJIEHUE HA PHCKOBETE B IEHHOCTTA HA JI®

“AABAHC HHBECT”.

1. Hoaumuxu u npouedypu 3a ynpasaeHue Ha puckoseme & Oeunocmma Ha A “AABAHC

HHBECT”.

[TponechT 110 yCcTaHOBSIBAHETO, YIIPABIIEHUETO M HabJIOAABAHETO HA PHCKOBETE B JeiiHOcTTa Ha J|D
“AJIBAHC MHBECT” uma 3a men Jga pejayudpa BJAHSHHETO HAa BBLHIIHUTE U BBTPEIIHUTE PHUCKOBU

(baKTopu BBPXY HMHBECTHIUHUTE, BKIIOYUTCIIHO HA PHUCKOBETC NMPOU3ITHYHAIM OT MAKPOMKOHOMMYCECKATa

cpefa.

[Tporienypute 3a ynpaBjieHNE Ha pUCKA BKJIIOYBAT:

a) HAcHTU(GHKAIUS Ha PUCKA,

0) olleHKa Ha PUCKa;

B) H300p Ha CTpaTerus Mo OTHOMICHHE Ha PUCKa;

r) u300p Ha HAYMHH 32 HAaMaJICHUE CTEIICHTA HA PUCKa,



1) KOHTPOJI HUBOTO Ha PHCKA.
OnleHsBaHETO, aHAJIM3a ¥ MOHHTOPHHTA HAa PHCKOBHTE (HaKTOPH Ce€ W3BBPIIBA CKCIHEBHO OT
CITy’>KMTETIUTE B OTJEIUTE IO YIIPABJICHUE HA PHUCKA.

YOpasisiBaioTo APYKECTBO HACHTHGHUMPA W W3MCPBa BCHYKH PHCKOBH (DaKTOpH, CBBp3aHU C
OT/IeJHUTE HHCTpyMeHTH B moprdeiina Ha JJd "AABAHC MHBECT”, cnen xoeto u3mepBa ofmiara
eKCIIO3uIMsl Ha mopTdeina KbM Te3d (BAKTOpd M B3MMa pEIIEHHS 3a JIMMHUTH, TOJEPAaHTHOCT U
yIpaBJeHUC HA PUCKOBETE Ha MOPTHheiIHO HUBO.

PuckoBute hakTopH, KOMTO 0Ka3BaT Bausuue Bbpxy uusectummure Ha D “AJIBAHC UHBECT” ca:

a) mazapeH PHCK - Bb3MOXKHOCTTAa Jla Ce peanu3upaT 3arydu nopaau HeOIarompusTHU
HU3MEHEHUS B [[EHUTE HA LIEHHH KHHXKA, Na3apHUTE JIUXBEHH NPOLIEHTH, BAJ[yTHHU KypCOBE M JPYTH.
KomnonenTnre Ha nazapHus puck ca:

e JIMXBEH PHCK - PHUCKBHT OT HaMaIsIBaHe HAa CTOHHOCTTA HA WHBECTHIHMATA B JajCHA
IIeHHA KHUTa NMopaj i H3MEHEHNE HAa HUBOTO HA AHXBEHUTE NPOLEHTH.

® BaJlyreH pUCK - PUCKBT OT HaMajIsBaHE HAa CTOHHOCTTAa Ha WHBECTHIMATA B JajcHA
I{CHHA KHUI'a WIIH IICIO3HUT, JCHOMHHHAPAHHU BbB BaJlyTa, pa3iluyHa OT JIEB U €BPO, TIOPAIH
H3MEeHCHHE Ha Kypca Ha 0OMsiHa MeXJly Ta3u BaldyTa M JieBa WJIH €BPO.

® 1€HOBH PHUCK. CBBP33aH C MHBECTHIIMM B aKIMM WIH JAPYyTH JIJIOBH LIEHHHW KHHXa -
PHMCKBT OT HaMmajIsBaHE HA CTOWHOCTTa HA WHBECTHLMSATA B JaJCHA LEHHA KHHMIra TpH
HeGnaronpusaTHU MPOMEHHW Ha HUBATa Ha ITa3apHHUTE I[CHH.

0) KpeaHTeH PUCK — BB3MOXXHOCTTA OT HAMalsBaHe HAa CTOWHOCTTAa HAa MO3MULHUATA B €IUH
(hH1HAHCOB HHCTPYMEHT IIPH HEOYAKBAHM CHOWTHSI OT KPEIUTEH XapaKTep CRLP3aHH C eMHTEHTHTE
Ha (MHAHCOBH MHCTPYMEHTH, HacpPeIHaTa CTpaHa M0 OOPCOBH M W3BBHOOPCOBM CIENKH. KAaKTO U
IHPXABUTC B KOUTO T€ H3BBPINBAT IEHHOCT;

B) omepauMoOHeH PUCK — BB3MOXHOCTTA Jla C€ pealu3upar 3arybu, CBbp3aHHU C IPEHiKH HITH
HECHBLPUIEHCTBA B CHCTeMaTa Ha OpraHu3alus, HEJIOCTaTbhbyHO KBaIMQHUUMpaH IIepPCOHA,
HeOIaronpUsaTHH BBHIUHKH CbONTHS OT He(hMHAHCOB XapaKTep, BKIIOUHTETHO H NpaBeH PUCK;

) JHKBHAEH PUCK ~ Bb3MOXXHOCTTA OT 3aryOM OT HAIOKMTC/HHH NpojaxOu HAa aKTHBH TPH
HEOJIAronpHuaATHH Ma3lapH{ YCJIOBHA 3a IIOCpELaHE HAa HEOYAKBAHO BB3HMKHAIM KPAaTKOCPOYHH
3aIbDKEHUS.

Il) pMCK OT KOHUEHTPalust — Bb3MOXKHOCTTA OT 3ary6a nopajii HenpaBuiHa AUBepCH(UKaIHs
Ha eKCIIO3MIIMH KBM KJHCHTH, FPYNIH CBBbP3aHH KJIHEHTHU. KJIMEHTH OT €HH ¥ ChII] HKOHOMHYECKH
0Tpach, reorpagcka 061acT UM Bb3HUKHA OT €1HA U ChliA ACHHOCT, KOETO MOXKE J1a IPHUNHH
3HAYMTEJIHU 3aryOu, KaKTO H PUCKBT, CBBP3aH C FOJICMH HEMPEKH KPETUTHH SKCIIO3HIIHH.

2.00xeam u xapakmep Ha cucmemMume 3@ OM4em u umMepeane Ha PUucKd.

VI “KAPOJI KAIIMTAJI MEHUJDKMbBHT” EAJl pasmomara cbc cucTeMa 3a yIpaBleHHE Ha
PHCKa, KOATO IIO3BOJIsIBA €KEOHEBHOTO chOUpaHe U 0bpadoTBaHe Ha WH(pOpPMAIIHS, MMAIla OTHOIIEHHE
KbM METOJHUTE H MPOLECHTE IO OIEHKA M YMpaBj€HHE Ha pUCKa B aAeiHoctTa Ha J1I® “AJIBAHC
WHBECT”. Cucremara mo3BOoisBa HaBPEMEHHO HICHTHGHUIIMPAHE HA PHUCKOBHM IIOKA3aTENH, KOUTO



HaJBUIIABAT ompesesieHuTe oT ChBera Ha JJUPEeKTOpHUTE TUMHUTH, KAKTO U 3a TAXHOTO JOKJIAJBAHE Ipe]
ynpaBuTeNHuTe opraiu Ha Gonpa.

CucreMaTa 3a ympaBlleHHE Ha pHcKa € pa3paboTeHa OT OTnena IO ,,YHpaBICHHWE Ha pUCKA™ U e
cpo0pazena ¢ nelicTBamiaTa HOPMAaTHBHA ypenda. KakTO W ¢ BBTpPEIIHHTe MomenH U Meromd B J|D
“AJIBAHC UHBECT” no unentrdukaiys, OLeHKa 1 ynpaBieHue Ha PUCKOBETE.

CucrteMara e HallBJIHO MHTEIpHpaHa B yripaBjieHckaTa MHpopMannonHa cucteMa Ha Y]] “KAPOJI
KAIIUTAJI MEHU/DKMBHT” EAJl # no3BonsBa cudoupaHeTo m oOpaboTkata Ha HMHPOpMaHsi OT
OCTAaHAINTE CUCTEMH, NEHCTBAIIHM B Y paBfisiBalLIOTO APYIKECTBO.

3. Ilonumuka 3a_xedxcupane HAd_PUCKA 4pe3 0epUsamusiyu UHCMPYMEHmMU U _Hezo8ama pedyKuus,
KAKMO U _HOJuMmUKUmME u _npouedypume 3a HaAOAWOeHUe HA _HOCMOAHHAMA edieKmuHOCH HA
npouecume no XedHcupane u pedyKuun Ha pucka.

KbMm parara na w3roteaHe Ha Hactosuwmsa otaer Y/ “KAPOJI KAITUTAJI MEHUJDKMBHT” EAJT
He W3II0JI3Ba AEpUBAaTHBHU (DHHAHCOBH HHCTPYMEHTH C LeJI XeKUPaHe Ha Pa3jiMuHUTE BHIOBE PUCKOBE B
netiHocrTa Ha JJdD "AJIBAHC UHBECT™.

I H3[I0I3BAHH METO/IH 34 OIIEHKA HA PHCKOBETE B JIEHHOCTTA HA
“AABAHC HHBECT”.

1. ITA3APEH PUHCK.

A) JluxBeH pMcK: YnpaBisBalmlOTO JPYXXECTBO H3MEpBa JHMXBEHHS PHUCK Ype3 M34YHCIABAHETO Ha
mopauus. liopauusita € OCHOBHaTa MspKa 3a YyBCTBHTETHOCTTA HA JajieHa LEHHA KIWra KbM
M3MEHEHHETO HAa HUBOTO HA JIMXBEHUTE MPOLEHTH. YNPaBIABALIOTO JIPY:KECTBO W3IIOJ3BA MCTO/AA Ha
MouduUIMpaHaTa Jilopaums, 3a Ia U3MEPH JIMXBEHHs PUCK, CBBP3aH ¢ BCAKA UCHHA KHHUra, fasupaHa Ha
JUXBEH IMPOUEHT KaTo OoONHrauuu. JIUXBeHU cyanu, GroubpcH, Oa3svpaHH Ha JIMXBENM MPOIIEHTH, U
¢brounpcu, 6a3upaHy Ha 00JIUraLuy.

KoM 31.12.2024 1. noprdeitabr na Poraa HE € AHPEKTHO HIAOKEH HA HCOArOnpHATHH ITOCACAHIH OT
IPOMAHA HA AHXBEHHTC PABHHIIA IIOPAAH OTCHCTBHETO HA HCHHH KHHKA C QUKCHPAH ACXOA,

B) Banyren puck: YripasnsBauloTo Npy>XeCTBO M3MepBa BNy THHSA PUCK 33 BCgKa BalyTa, pa3jid4Ha OT

JIeB U eBpO. BayTHHUAT pUCK ce M3MepBa upe3 U3MON3BaHE HA UCTOpHYECKaTa BOJIATUIIHOCT Ha Kypca Ha
CHOTBETHATA BaJIyTa KBbM JIEBA UJIH €BPOTO CIPSIMO HETHATA BTy THA €KCMO3HIMUA.

311220240, 122025,
ARTHBI -
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Driancon akTHRH AcHOMHANpann B BGN 10 399 000 59.56% 8 760 827 65.17%
PrHancoBH akTHBI AcHoMuANpann B RON 4635024 26.55% 4329012 32.20%
Punancopn axiuBn acHomuanpanu 8 EUR 2426 520 13.90% 353 388 2.63%






Max Drawdown 1Y -5.40 -11.03

Max increase 1Y 17.33 22.90
Kurtosis 1Y Weekly 0.81 -0.28
Skewness 1Y Weekly 0.66 0.14
Sharpe Ratio 1Y Weekly 1.97
Sortino Ratio 1Y Weekly 1.46

2. KPE/IUTEH PUCK H PHCK HA HACPEILIIHATA CTPAHA.

KpeauteH pruck € 00O pUCKBT OT HaMajlfABaHE HA CTOWHOCTTA HA WHBECTHUIMATA B JMaJeHA LEHHA
KHHTa [P HEOYAKBAHU CHOWTHSA OT KpPEeNWTEeH XapakTep, CBbp3aHM C EMHTCHTHTE Ha [EHHH KHIDKA,
HacpelHaTa cTpaHa 110 60pCoBH H U3BBHOOPCOBH CHEJKH, KAKTO M HEOYAKBAHU CHOUTHS B AbpPIKABHUTE, B
KOHWTO T€ U3BBPIIBAT ACHHOCT.

VIpasasBamoTo ApYyKECTBO pa3riienia TpU OCHOBHY BHIA KPeAMTEH PUCK:

A) KonTpareHTeH pHCK € PHCKBT OT HEHM3IIBIHCHHE Ha 3aJbMKEHMSTA OT HACpEUIHATa CTPaHa Mo
U3BBHOOPCOBU cieliku. [1pe3 rojuunara ce CKIIOUBAT CIENKHA U3LUI0 HA odUUHaAIiNTE GOPCOBH Ha3apu
Ha ,.bearapcka ¢onnosa Gopca™ u ,,Bucharest Stock Exchange®, ¢ xoeTo xonTparenTHHs ¥ CeTBIMEHT
pHCKa ca MUHUMM3MpaHH. 3a rojliHaTa KpeANTHUAT PUCK KBbM HAcpelllHa CTpaHa He Ce € pealin3upall.

b) CerbjiMeHT pHMCK € pUCKBT, BB3HHKBAIl OT BB3MOXKHOCTTA B3aMMHHTE ()OHAOBE g4 HE MOJydar
HacpellHy NapuyHy cpe;cTBa Wid (HHAHCOBU WHCTPYMEHTH OT KOHTPAreHT Ha Jarara Ha CETbJIMEHT,
c/iell KaTo T€ ca W3MBJIHWIN 33bDKEHAATA [0 JaJICHA CACTKH KbM TO3W KOHTPAreHT. YIpasisBalloTo
JPYKECTBO M3MEpBa TO3W PHCK 4pe3 CTOMHOCTTAa Ha BCHUKH HETPUKJIIOYMIIM CHIENKH C €[Ha HacpelHa
CTpaHa KaTO HPOLEHT OT CTOMHOCTTA Ha yrpaBisiBanus nopTdeiin. He ce BKNIOYBAT CACIKHTE CKIIOUCHU
IIpH yc0Bue Ha ceTbaMeHT DVP (mocTaBka cpelnyy mirainane) 1 Ha nazapu ¢ ¢GyHKUHOHHpALY KJIUPUHTOB
MEXaHU3bM.

B) HuBecTHIIMOHEH KpEJAUTEH PHCK € PUCKBT OT HaMalsBaHC Ha CTOHHOCTTa HAa WHBECTHUIMATA B
JajleHa IbIroBa IIeHHa KHUra ropaay KpeAnTHO ChOUTHE IPH EeMHTEHTA Ha TO3M HHCTpYMeHT. KpenuTHo
CEOHUTHE BKIIOYBA OOsBSIBAHE B HECHCTOSTENHOCT, HEIIATEIKOCNOCOOHOCT, ChIUECTBEHA MPOMSHA B
KalluTajoBaTa CTPYKTypa, HamalsgBaHe Ha KPEeIUTHUA pPEeHTHHr U Ip. YnpasasiBaloTo IPYXKECTBO
U3BBPIIBA KAUECTBEH U KOJIMUECTBEH KpEeIUTEH aHau3 Ha 6azara Ha;

o OUHAHCOBHTE OTYECTH HA EMHTECHTA,

o Kanutanosara cTpykTypa Ha EMHTEHTA;

o OOe3neuyeHUETO HA EMUCHATA, B C/Iy4aWTe KOraTo eMHUCHSITa € 00e3IIeUeHa;

o VYmpaBieHHUETO U penyTalHUsATa Ha EMUTEHTA;

[Monacrosimem @oHABT HMa B nopTdeiina ci 00JMrauMOHHM MHCTPYMEHTH H CJIEJ0BATENHO TO3H THII
PUCK € MUHUMU3HpPaH.

CBoboanute napuuHu cpeactBa Ha DoHga ce MHBECTUpAT caMo B 0aHKM C YTBBPACHA PEIlyTallusl KaTo ce
crma3Bar 3aJIOKCHUTE JUMHTH 3a JAuBepcudukauus. KpeauTHara ekcrnoszumus kbMm 31.12.2022 r. e
dopmupaHa oT obOmiara OanaHcoBa CTOMHOCT HA Pa3Mn:lallaTe/IHATE M JCIIO3UTHH CMETKH B OAHKH, KaKTO



U B3EMaHusTa 10 JIUXBU, HpOI[a)K6I/I U JUBHACHTH HaA q)HHaHCOBI/I HHCTPYMEHT U UHBECTHULIUU B OBLJITOBHU

IIEHHH KHIDKa:

31.12.2024 1. 31.12.2023 1. :
| T TP T T

- AKTIIBI

2. Ilaparn cpeAcTBa B pasTAaLIATEAHH

nceTt 1106 302 6.33% 360 711 2.65%
3. Aenoantu 0 0.00% 0 0.00%
4. ABATOB1L IIEHHH KHITKA 0 0.00% 0 0.00%
8. Penro caeaxn ¢ LIK 0 0.00% 0 0.00%
11. Baemarus 5 854 0.03% 169 060 1.24%

3. OIEPAIITHOHEH PUCK.

OmnepaTUBHUTE PUCKOBE Morar Ja 6biaT:

A) BbTpeninu — cBbp3aHy ¢ Opraln3auusaTa Ha paboTara Ha YIPaBRJsIBAILlOTO JPYIKECTBO BBB BPH3KaA C
ympasieHuero Ha [J® “AIBAHC MHBECT”. Brrpeunure onepaTuBHH PHCKOBE € CHCTOAT O€3 Ja ce
OrpaHUYaBaT JIo:

o  PuckoBe cBbp3aiu C IepcoHAT;
o  TexHojorMueH puck.

b) BbHWwHM ~ cBbp3aHU C NOJIUTUYECKH U APYTH (PaKTOpH, KOUTO OKa3BaT W/MAM MOraT Ja OKaXaT
BIIUSIHUE BBLPXY JAEHHOCTTa Ha YMpaBISBAIOTO ApPYXKECTBO BHB BpB3Ka C ymnpasjeHuero Ha IO
“AJABAHC MHBECT". BwHImHUTE OTICpaTUBHU PHCKOBE CE CHCTOST 0€3 J1a Ce OrpaHuy4aRBar J10:

o  Puck Ha oOkppxaBamara cpena;
o  Puck oT ¢u3MUecKo BMEIIATENICTBO.

Ouenkata Ha oOmepaTHBHHUTE pUCKOBe CBBp3aHM c JeitHoctra Ha JI® “ABAHC MHBECT” ce
U3BBPIIBA OT OT;1¢71 ..HopMaTHBHO CLOTBETCTBUE
o CayxurenuTe. paboTelln B YNpaB/IsBamOTO APYKECTBO OKa3BaT MbJHO ChJAEHCTBHC Ha OTHEI
,»HHOpMaTUBHO CLOTBETCTBHC
o Puckosere cBbp3aHH ¢ LNEHHOCTTA Ha KOJCKTUBHUTE WHBECTHLUMOHHHM CXEMH C€ OIICHSABAT C CIHA OT
CIICTHUTE OICHKM:
@) HUCBHK — KOTaTO BCHYKH PHCKOBE ca MOKPHTH C a1€KBaTHH KOHTPOJIHH TIPOLCAYPH C BHCOKA
e(pEeKTUBHOCT U JIMIICBAT WU CA HAIWIE HE3HAYHTEHH OTKIOHEH U,
0) cpeden — KOTaTo BCUYKW PHCKOBE Ca MOKPHTH B W3BECTHA CTENEH ¢ KOHTPOJIHH MPOICIYPH
C HEAOCTAaThYHA €PEKTUBHOCT;
8) 6UCOK — XOraTo He BCHYKM PHCKOBE Ca MNOKPUTH C KOHTPOJHHU MpPOLCAYyPH /UM
IpOLEAYPUTE HA MPEABAPUTEIHUS KOHTPOJ JIMNCBAT UM He AeicTBaT e()eKTHBHO, B PE3YJITAT
Ha KOETO € HapyHIEHO CITa3BaHCTO Ha MPUHIMMHKTE 32 100pO yIpaBIeHHE W MPO3PAUHOCT.

YHapapigBamloTO JIPYyKECTBO BB3MpUEMA JABYNIACTOB MOJAXOA B yHPaBIECHHETO Ha ONEPAUHOHHHA
PHUCK, @ UMEHHO — 000c00sIBa C€ CTpaTerus 3a YNpaB/icHUC HA OTIEPAIlMOHHUS PUCK B ABITOCPOYEH U
KpaTKOCPOUEH TUIaH.



A) 3a ynpasieHue Ha OLEPallHOHHUS PHCK B ABJITOCPOYEH IUIAH YIIPABISABAIIOTO JPY)KECTBO
IpueMa sCHM ¥ TOYHM lIpaBUIa M IpOUeAypH 3a yupabieHHe jedHoctra Ha JO “AJIBAHC
HMHBECT”. IIpaBunata U mpoIelypuTre periaMeHTapar opranu3allioHHaTa CTpyKTypa Ha DoHza,
OTrOBOPHOCTUTE M IpaBOMOILHUATA Ha JIMLATA, aHTXHPaHH B HETOBOTO YIIPaBIEHHE, KaKTO H
MEXaHHW3MHUTE 3a KOHTPOJI BBPXY IAEHHOCTTAa HA pa3U4YHUTE OTAENHd B OpraHu3allHOHHATA
cTpykrypa. IlpaBunara u mpoueaypure ce ogopMAT B CHOTBETCTBHE C UeNuTe Ha (oHIa,
HOpMaTUBHaTa ypenda, KOATO peryjdpa OefiHOCTTa Ha YIpaBisBallUTe JApPYXeCTBA |
KOJIEKTUBHUTEC MHBECTULIMOHHH CXE€MH, OTYMTaT 0COOEHOCTHTE Ha OOKpBXKaBallaTa cpena Karo
nano. Taka pasnucand ¥ W3NDLAHABAHK TE3W NpaBUiia ¥ MPoLeNypu GopMUpAT ABITOCPOYHATA
HOJMMTHKA Ha (OHIA, KOSATO rapaHTUpa uUenechoOpa3HoCcTTa, O€30IacHOCTTa M pecypcHara
OCHI'yPEHOCT Ha OTJEJIHWTE NPOLUECH OT onepaTuBHaTa NeifHOCT HA (JOHIa — KAKTO TIO OTHOIICHHE
Ha YOBEIIKHS, TAKa U NO OTHOLUEHHE Ha TEXHOJOTHYHHS PaKTOp.

b) B xpatkocpouyeH milaH yilpapisBallOTO JIPYKECTBO NpPHEMa W CJIEAHN 3a W3ITBIHEHHETO HA
KOHKPETHM METOAM NO YNpaBNeHHE HA OCHOBHUTE KOMIOHEHTHU Ha OIMEPALMOHHHUS PUCK, KAKTO
crenia:

Puckoge cevp3anu ¢ nepconana - ToBa ca puCKOBETe OT 3aryOu, CBbp3ali C Bh3MOXKHOCTTA OT IPEIKH,
HeToOpOHaMepeHOCT, HeDNaronpHATHY U3MEHEHHS B TPYIOBOTO 3aKOHOAATENCTBO.

Memoou 3a ynpasaenue Ha pUCKOSGeme C8bP3AHNU ¢ RePCOHANA

e JScno neduHMpaHe Ha BBTPEIIHH IpaBHWJIa OTHOCHO HOpaBaTa M  3aJ1bJDKEHUsTA Ha
CIYXKHTENHUTE;

o JSlcHo aedunupanu BBTpEUIHM INpaBUiIa 3a JOCTHI A0 HH(POpPMAlLMOHHHTE cHcTeMH u Dasn
JaHHH Ha YNPaB/IABaLIOTO JPY>KECTBO;

o Perynsapuu ob6ydeHus Ha epconana 1o TeMH CBbP3aHH C:

o  (huHaHCOBA TEOpHs W NPAKTHKA,

O  YNpaBJ€HHE Ha PHCKa;

O  HopmaruBHata ©a3la wuWMal¥M OTHOINGHWE KbM JICHHOCTTA HA  KOJCKTHBHUTE
MHBECTHUHOHHH CXEMH;

O  MH(OPMALHOHHH TEXHOJIOIUH U CUTYPHOCT;

O  Jpyru.

e PerynspHm cpel MeXAy OTACTUTE Ha YIPAaBASBALOTO IPYXKECTBO 3a OOMsHa Ha OIHUT,
BIICYATIICHUSA U NPENOPbKH, 0 OTHOIIEHUE HA U3TOUHMUMTE Ha PUCK U THPCEHE Ha peHICHUs 3a
yIPaBJIEHUETO U MUHUMH3UPAHETO UM;

o Esxeronuu ce0eceBaHUs U OLIEHKA HA MEpcoHaNa;

o llomnbpkaHe Ha OTBOPEHH, OTKPUTH KOMYHHKAUHHM MEXIy pa3IUdHHTEe OTACId B
YIpPaBISBANIOTO JPYKECTBO;

TexHonozuuHU pUcKose - TOBa ca PACKOBETE CBhP3aHH CbC 3arybu, o0yCIOBEeHH OT HECHBBPIIEHCTBOTO
Ha W3M0JI3BAHATE TEXHOJOTHH - HEaJeKBaTHOCT Ha NMPOBEXJAHUTE OIEpaIliy, JIMIICA Ha IPEHU3HOCT Ha
MeToaute Ha 00paboTKa Ha JaHHUTE, HUCKO KaueCTBO Ha M3NOI3BAaHUTE JAHHH.

Memoodu 3a ynpasieHueno Ha MexXHOA02UYHUME DUCKO8E:

e Apxusupane Ha nH(popMarmonnata cuctema Ha IO “AJIBAHC UHBECT” ;



e Ilpomemypa 3a Bb3CTAaHOBsBaHE Ha pabOTOCIIOCOOHOCTTa Ha HH(oOpManMoOHHATa cucTeMa Ha JIO
“AIBAHC MHBECT”;
e Oprauu3anys U ynpaBleHWe Ha JOCThNa Ha NMoTpeOuTenuTe 10 MHGOPMAMOHHATA CHCTEMA Ha
KOJICKTUBHUTE HHBECTUIIMOHHU CXEMH;
o JlehpuHupane Ha pa3IMYHU KJacOBE MH(MOPMaUHs ChXpaHIBaHA B YIPABIISIBALIOTO APYIKECTBO.
o JlebunupaHe Ha HMBA Ha JOCTBA Ha CAYXHTEAWTE HA YIPaBIABALIOTO JAPYKECTBO CIIOPE]
JUTHKHOCTHATA UM XapakTepHCTHKA.

Puckose na o0Kkpwicagauama cpeda - Topa ca pUCKOBETE CBbP3aHH C BH3MOXXHHATE 3aryOH, CBHP3aHH C
U3MEHEHHs B cpefara oT HeduHaHCOB XxapakTep, B kosto omepupa OO “AJIBAHC MHBECT” -

H3MEHCHHUS B 3aKOHOOATEJICTBOTO, MOJIUTHYCCKH U3MCHCHHUA U U3MCHCHHUS B JaHbYHaTa CUCTEMA.

Memoou 3a yrpasienue Ha PHCKOBEME C8BPIAHN C OOKDBIHCABAIAMA CPeoa:

e [lommepxane Ha akTyanHa 0aza JaHHM C HOPMaTHBHATa perjamenTallls, UMalla OTHOIIEHHe
KbM Jeiinoctra Ha @ “AJJIBAHC MHBECT”;

e l3moj13BaHe Ha BBHIIHM KOHCYJITAHTH M FOPHANYECKH KaHTOPHU B Cliyyait Ha HeobXxoaumocrT 3a
AMIJICMCHTHPAaHEC HAa HOPMATHUBHUTE H3WCKBAHUS CMOPAMO AEHHOCTTA Ha YNPaBIsBAILOTO
JIpY’KecTBO BbB Bpb3ka ¢ ynpasneHuero Ha D “AJIBAHC UHBECT™;

e BiemaHc na axkTHBHO yvacTHe B NyONUYHUTE OOCHKIAHUS MO OTHOUIEHHE MIIaHUPaHU
IIpOMEHM B HOPMAaTHRHaTa ypeada, xacaema AeHHOCTTa Ha YNpPaBisBallOTO APYKECTBO BHB
Bpb3Ka ¢ ynpasnenuero Ha /IO “AJIBAHC MHBECT™;

Puckose om dhuzuuecko gmeuiameicmeo — ToBa ca PUCKOBETE aCOLMUPAHM ChC 3arydu, B CeJCTBUC Ha
HeTocpeAcTBeHO (u3nuecko BMemarenctBo B neifHoctra Ha JI® “AIBAHC HMHBECT” - rpabex,
TEPOPUCTHUYEH aKT. HEMO3BOJIEHO NPOHHKBaHe B HWHopmanuonnata cucrema Ha P “AJBAHC
MHBECT™ nau Ynpasnsawoto [dpyxecTBo.

Memoou 3a ynpasaenue Ha puckogeme om (pUu3nuecKo 8Meutame.ICmeo.

e CKJIOYBAHE HA JIOTOBOP C OXpaHHUTENIHa (PUpMa 3a OChLIECTBIBaHEe Ha 24-yacoB HAOJIOJCHNE
¥ KOHTPOJI HAa NMOMEILEHHUATa B KOUTO c€ HAMUPAT TEXHOJOTrHYHUTE CPEICTBA U apXHUBUTE Ha
yIIPaBISIBaIIOTO APYXECTBO BbLB Bph3Ka ¢ ynpasneHdeTo Ha I “AIBAHC MHBECT”;

o [IpodmunakTrka Ha peryaspHa 6aza Ha BEBEACHUTE CHCTEMM 3a HabMIO/ICHIE H KOHTPOJ;

e PazpaboTsaHe Ha NMpolCAYpa 32 €BaKyanus Ha CIYXHTEJUTE B CyYauTe Ha HEIOCPEACTBEHO
dbu3nyecko BMenaTencTso B JeiinocTta Ha 1@ “AJIBAHC UHBECT”;
o [Ipomenypa 3a qOKNaj[BaHe HA HHIIHICHTH.

IIpoBenenute HaOmoneHHs oT OTaena 3a ,,YnpaBjicHHe HAa PHCKA”, CBBP3AHU C EBIMPEILHILL
OHEPAUNOHEN PUCK, OTIPEIEIAT CTEIIEHTAa HA PHUCK, CBbp3aHa ¢ AciiHocTTa Ha DOHAA, KAaTO HUCKA.

[TpoBenenus 3agpnboueH aHaIM3 HA BCHUKH ACMCKTH HA 8bHUIHUA ONEPAYUOHEH PUCK, HA KOUTO €
HOJUI0XeHA AeiHOCTTa Ha JIoroBOpHUS OHA, NOKA3BaA CPeOHA CIENEH HA GBHIUEH PUCK.
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BpBeneHn ca KOHTPOJIHM NPOLEIYPH, KOUTO B JAOCTaThYHA CTENCH OTPAHHYABAT ONEPATHBHUS PHCK U
OCHUTYPsIBAT IIPO3PAYHOCT U JI00pO KOpIOpaTHBHO yliparieHue. Cienn ce 3a HOpMaTHBHUTE H3MEHEHHS 1
CHOTBETCTBHE,

Ipes roguHara He ca KOHCTATHPAHH HPOSIBIICHUS Ha OMEpaTUBEH PUCK, HUTO HAPYINCHHS HA BHTPEIIHNATE
npaBwia U npouejaypu. He ca wuaeHTHdMUMpaHM HOBHM eleMEHTH Ha BBTPEUIECH MIH BBHIICH
OIlepallMOHEH PUCK.

4. JUKBU/IEH PUCK.

JlukBugHUST pHCK Ha ¢OHIAa Ce YympasjsiBa CbIVacHO npueTH JllpaBuna 3a momupbxka H
ylpasienie Ha auksBuauute cpeactsa Ha A® “AJ/IBAHC HWHBECT”. OcHOBHM NpUHIAIHA IIpH
yIpaBlicHUE Ha JTUKBUAIHHUS PUCK ca:

® KOHTPOJ BBPXY JIMKBH/IHOCTTA Ha (POH.1a;

e ClIa3BaHE Ha lIpaBWJlaTa. 3al0XeHH BBB BBTPELIHMTE JOKYMeHTH Ha DoHIa, KakTO H
H3UCKBAaHHATA 34 JIMKBUJHOCTTA, PETJIAMEHTHpPAaHH BbB BCUYKHM 3aKOHOBH W IIOJ[3aKOHOBH
HOpMaTuBHH akToBe. Kacaewr O “AJIBAHC MHBECT™;

e TIOCTHUraHe HA ONTHUMAIHA JAMBEPCUUKALNS HA HHBECTUUHOHHUS noprdeiin;

® aHAIN3 W AJIEKBaTHO YIpas/icHHe Ha HApUYHHATE II0TOIH;

¢ [UTaHHPaHE Ha U3BBbHPENHUTE 0OCTOSTENCTBRA.

YipaBieHHETO Ha IMKBHUIHOCTTA CE U3BHPIIBA IIOCPEJICTBOM:

*EjxeIHeBHO ClleieHe W aHAJIM3 Ha CTPYKTypaTa Ha aKTHBUTE II0 BUOBE H MaTypUTET;

*E)eAHEBHO cileJleHe U aHATH3 Ha CTPYKTYpaTa Ha aCHBHUTE 110 BH/IOBE H MaTYpPHTET.:

*E>keAHEBHO ClI€JICHE HAa BXOAAIINTE U U3XOAIINUTE TAPHYHH MTOTOIH;

*IlogabpxkaHe Ha ONTUMAJIEH pa3Mep Ha TAPUYHH CPEJICTBA U JPYTH JIAKBUIHU aKTHBH C LE1 Nocpeliane
Ha 3aab/xeHusTa Ha Pouna;

*W3BbpiiBaHe Ha 1IpeA-HHBECTULIHOHHY aHAIM3H 3a MOTEHIHATHOTO OTpakeHHe HAa OCbUIECTBIBAHUTE OT
@oHAa MHBECTHUMU BbPXY CTPYKTyparta, JUKBHIHOCTTA, Mpoduisia 1a pHUCKa M Bb3BpaIlacMOCTTa Ha
noptderina Ha Ponaa.

* B cuna ot 01.01.2023 r. e exxerojiio npoBex/iaHe Ha CTPEC-TECTOBE 3@ JIMKBUAHOCT. [locneqHuaT TaksB
Oemme mpoBesieH Ha 05.04.2024 u pesysiraTute OT HETO TIOKA3BaT, ue JIMKBUAHATA cUTyauus Ha PoHpa e
aJlcKBaTHA M TOH ca B CbCTOSIHME [1a U3I'BJIHU JIOTOBOPHUTE CH 3a/bJDKEHUSI KBM CBOMTE KJIMEHTH B
clly4yau Ha oOpaTHH M3KyIlyBaHus. B TO3M cMUCEI pUCKOBeTE OT HapyllCHHE Ha HOpMaTHBHATa ypeada ca
MuHuMuzupanu. Ilopaau xoHcratupanoto npu npoeeneHuss CTJI, He ca oTmpaBeHH NIpemopbKU 3a
U3BBPIIBAHE HAa IIPOMEHHM B IIOJIMTHKHUTE, CHOTBETHO METOJOJIOTMATAa M MOJENWTe, U HE ce€ Hajara
HpeIIPUEMAHETO Ha KOPUTHPAIIH MEPKH, COTBETHO HE Ca NMpenpHUeTH TaKuBa.

[Ipe3 ronmuara obmara CTOHHOCT Ha oOpaTHUTe U3KyllyBaHHs Ha QoHJa ca B pasmep Ha 1 489
961 nB., mokaTo 3anmucBaHusTa ca B pazmep Ha 4 077 319 ns. [lapuunnTe cpeacTBa KM Kpast Ha roOAUHATA
ca 6.33% ot akTuBHTE Ha GOHA.
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KtM MoMenTa Ha M3rOTBSAHE HA HACTOSAIIHS OTYET HE CBIIECTBYBAT TCHACHIINU, 00CTOATENICTBA

HIIH PHUCKOBE, KOHUTO onxa JOBECJIH HWJIKM 3a KOUTO HMa OCHOBAHHEC Ja C€ CMsdATa, Y€ IU€ AOBEAAT MO0

CBHIIECTBEHO MOBHIIABAHE WIH HaMaJIIBaHE HAa JTHKBHAHOCTTA HA (DOHI[a.

5. PUCK OT KOHIEHTPAILIUA.

(N
2)
)

)

&)

(6)

(7

®)

VYnpasissamoro JIpykecTBO He MOXKe Ja HHBECTHpa nosede OT 5 Ha CTO OT akTUBHTe Ha Donja B
MIPEXBHPIIIEMH IEHHU KHIKA HIH B MHCTPYMEHTH Ha MapHYHMS 11a3ap, H3JaJA€HH OT €HO JIUILIE.

YapasiagsamoTo JIpy»ecTBO He MOe Aa uHBecTHpa noBeve oT 20 Ha ¢TO OT akTHBUTE Ha PoHza
BBB BJIOTOBE B eHO Juie o 4. 38, an. 1. 1. 6 ot 3AKUCAIIKH.

PuckoBara excmozunus Ha @oHja KbM HacpemiHaTa cTpaHa HO cIelka C H3BBHOOPCOBO
THPTYBaHH JE€PUBATHBHM (QUHAHCOBH MHCTPYMEHTH, HE MOJXC Ja HAIBUIIABa HUTO €IUH OT
CJICIHATE MParoRc:

1). 10 Ha CTO OT aKTHBUTE, KOraTo HacpelHaTa CTpaHa € KpeJHTHa MHCTUTYIUS 1o wi. 38, ai.
1. 1. 6 or SAKUCAIIKH nnu
2). 5 Ha CTO OT AKTUBUTE - B OCTAHAIUTE CIIy4aH.

YHpaBisgBalloTo ApYKECTBO Moxe Aa uHBecTHpa 10 10 Ha cto oT akTtuBuTe Ha (DoHAa B
MPEXBbP/ISEMH LIEHHU KHWXa MM B WHCTPYMEHTH Ha NMapH4yHUs Mas3ap. M3AaJ1€HH OT €IHO JIUIE,
MIpH yCAOBHE ye obUiaTa CTOMHOCT HA Te€3W HHBECTHIMH B JIHIIATa, BB BCAKO OT KOHTO DOHIABT
WHBECTHpa NOBeYe OT 5 Ha CTO OT CBOMTE aKTHUBHU He HaaBuinara 40 Ha cTO OT akTHUBUTE Ha DoHJA.
OrpanuyeHHUEeTO MO H3PEeYeHUE MHPBO HE Ce MPUIara OTHOCHO BIIOTOBETE B KPEMUTHW WHCTUTYIIHH,
BbPXY KOMTO C€ OCBHIIECTBABA MpYyACHIHAIEH HAJ30p, KAaKTO M KbM CHCJIKMTE C H3BBLHOOPCOBO
TbpI'yBaHH JIepUBATUBHA (PWHAHCOBH MHCTPYMEHTH C TE€3H HHCTUTYIUH.

OcgeH orpanuuyenusta mo air. 1 — 3 obmwara cToHHOCT Ha MWHBecTHUMWTE Ha doHla B
IIPEXBbPAACMHU 1ICHHU KHWXKA WM WHCTPYMEHTH HAa NApUUYHHS Ma3ap. U3/ajeHd OT €IHO JHIE,
BIIOFOBETE TIPH TOBA JIMLIE. KAKTO M €KCIO3UIMATA KBM CBIIOTO JIHlle, Bb3HUKHAMA B pe3yJTar Ha
CHENKH C W3BBHOOPCOBO TBPIYBAaHH [EPHBATHBHU (DUHAHCOBU HHCTPYMEHTH, HE MOXe Ja
HazaBuinasa 20 Ha cTO OT akTUBUTe Ha PoHza.

YnpasnsBawmoto JlpyxecTBo MoOxe nga WHBecTMpa A0 35 Ha cto OoT axktHBUTe Ha DoHma B
MPEXBBPIISEMH LICHHH KHHXKa MU WHCTPYMEHTH Ha IApHYHUsi nasap, M3JaJI€HH OT €JHO JIUIlE, aKo
IICHHATE KHIDKA W MHCTPYMEHTHTE Ha MApUYHHsSl Ma3ap ca H3AAAEHW WM TapaHTHpPaHH OT
PenyOnuka bearapus. ot aApyra AbpxaBa uieHKa Ha EBponeHckus ¢bio3, OT TEXHU PErHOHATHA WITH
MECTHH OpraHy, OT TpeTa IbpKaBa WIH OT NyOnMuHA MEXKAyHapoaHa OpPraHM3alus, B KOSTO
YJIeHyBa IOHE e/THA AbprKaBa YIeHKa.

[IpexBbpisieMUTE LEHHU KHIDKA W MHCTPYMEGHTHMTE Ha MapU4HMs TMazap 1o ai. 6 He ce B3eMaT
IpeIBU] 3a IIeJINTE HAa OTPAHUYEHUETO 110 a’l. 4.

WuBectunuonnute orpaHuyeHus no ai. | - 6 He Morart nma Opmar kxoMmOuHmpanu. OOmara
CTOMHOCT HAa HHBECTHIIMHATE B NIPEXBHPISCMH LIEHHU KHHKA WIM HHCTPYMEHTH Ha TapHyYHHS rasap,
M3JaJCHH OT €IHO JIMIE, BJIOTOBETE NPHM TOBA JIMLE, KAKTO U EKCIIO3MIMATAa KBbM CBINOTO JIHIIE,
BB3HMKHAJIA B PE3YJITAT HA CHEJIKH C JIEpUBATHBHU (DMHAHCOBH MHCTPYMEHTH CBITIACHO all. 1 - 6, He
MOJ€E Ja HaJBHUINaBa 35 Ha ¢To oT akruBuTe Ha DoH1a.

12



)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

,pr)KCCTBaTa, BKJIIOYCHH KBEM €JHA rpyla 3a UCJIUTEC Ha CbCTAaBAHE Ha KOHCOIHIAUPAH (bI/IHaHCOB

OTY4ET CBIIACHO IPU3HATHTE CUETOBOJHH CTAHAAPTH, CE€ DPa3rjekAaT KaTo eJHO JHLE MpH
IpuIaraie Ha OrpaHuyeHusTa mno ai. 1 - §.

OOmara CTOHHOCT Ha WHBECTHLUUTE B MPEXBbPJSEMH IIEHHH KHM)Xa WM WHCTPYMEHTH Ha
Napu4HHs 1a3ap, EMUTHPAHU OT JPYKECTBaTa B €AHA rpyla, He Moke Ja HajBuinasa 20 Ha cTO OT
CTOHHOCTTA Ha akTUBUTE Ha DoHJa.

[Ipu n34duciABaHe Ha pUCKOBaTa eKkcnosvuus Ha PoHaa KbM HacpellHaTa CTpaHa, ce H3IOoJ3Ba
HOJIOXKUTENIHATA M1a3apHa CTOHHOCT Ha W3BBHOOPCOBO THPIyBaHUsS JIEPUBATHBEH JOIOBOP C Ta3H
HacpelHa crpaHa. [lozuninure Ha PoHaa B JepUBAaTUBHU MHCTPYMEHTH € €/IHA U ChINA HACpelHa
cTpaHa Morar Ja ObJaT HETHPaHH, ako YMpaBIgBalIOTO JPYXKECTBO MOXKe Ja TapaHTHpa
IpAJIaraHeTo Ha CHOpa3yMEHHATa 3a HETHpaHe ¢ HacpeljHarta crpaHa oT umeTo Ha donpa.
Hernpane moxe na Obje M3BBPIUEHO €aMO Ha €KCMO3MUMH B HM3BBHOOPCOBO TBPIYBaHU
JIEpUBATUBHU MHCTPYMEHTH € €1Ha H ChLUA HacpelnHa cTpada. He ce pa3peinaBa HeTupaHe ¢ Jpyra
EKCIIO3HUIMH HA KOJEKTHBHATA MHBECTHLIMOHHA CXEMa KbM ChlllaTa HACpELIHa CTpaHa.

[Tpu n3uncnsaBaHe Ha puckoBarta excno3unus Ha @onja KbM HacpellHaTa cTpaHa YIIpaBisBalloTo
JpY’KeCTBO B3eMa MNpelBUJ OrpaHMuUeHHUsiTa mo ail. 1| — 3, ako chluecTByBa OOe3rneveHue.
OO0e3neyeHHeTO MOXKE Aa ObJe OTPa3eHO MO HETHA CTOHHOCT, ako YMpaBjsBallOTO APYXKECTBO
MOJKe Ja rapaHTupa NpujaraHeTo Ha CIOpa3yMEHHUSTa 3a HETHpAHE C Ta3W HacpelliHa CTpaHa OT
umeto Ha Ponja.

Y]l u3uucnsBa orpaHuyeHUsTa 3a KOHIEHTpAIMsl Ha e€MHUTeHTa no an. 1-10 BB3 ocHoBa Ha
0asoBaTa eKCMO3WUMS, BB3HWKHAJIA Ype3 H3MOJ3BAHETO Ha JAEpUBAaTHBHU  (PHHAHCOBH
MHCTPYMEHTH CbIjacHO METO/Ia Ha IIOETUTE 3abJDKCHHUS.

[Tpu u3uucnenuero Ha puckona ekcriosunus Ha POHJIA kM HacpelllHa cTpaHa no H3BLHOOPCOBO
ThpPryBaH AECPHBATHBEH MHCTPYMEHT Ho ajl. 4 u 5, Y]I TpsbBa Aa BKAIOYBAT NpH M3UUCIIEHUSTA
BCSIKA PHCKOBA €KCMO3MLHMS KBM HacpellHa CTpaHa Mo HM3BBHOOPCOBO TbLPryBaH /€pHBAaTHBEH
HHCTPYMEHT. _

YrparnsiBauo APYyXecTBO, NeHCTRAIIO 32 CMETKA Ha BCMYKHM yNpaBisiBaHU OT Hero GoHOOBe, HE
MoXxe fJa npuaobuMBa akuuM ¢ IpaBO Ha Ijac, KOMTO OWMXa MY TMO3BOMIM [a YHNpaxKHsiBa
3HAYUTENIHO BJMSHME BbLPXY YNPABICHHETO Ha eMHTeHT. MOHIBT CBLIO Taka, HE MOXe Ja
npu100UBa 110BEYE OT:

1. meceT Ha CTO OT akUHHTe 6€3 MpaBo Ha rjac, U3JAAEHH OT €JHO JINLE;

2. IIECET Ha CTO OT OOMUrauMuTe UK JPYrd JbJAroBH UCHHM KHMXA, H3/1aJIeHH OT €IHO JIHLE;

3. IBajieceT M MeT Ha CTO OT ASJIOBETE HA €/Ha M Chlla KONEKTHMBHA MHBECTHUIHOHHA CXEMa

WM JpYyTO IIpeJNpHsTHE 3a KOJEKTWBHO HWHBECTHpaHE, KOETO OTroBaps Ha
H3UCKBaHugTa Ha wI. 4, an. 1 ot 3AAKHUCAIIKH;

4. 1eceT Ha CTO OT UHCTPYMEHTHTE Ha NapHyHus nasap, H34aJIeHd OT €HO JIULE.
OrpanuuenusTa o an. 15, 1. 2, 3 ¥ 4 He ce npunarar, KOraro B MOMEHTa Ha NPUAOOMBaHE HA
OCOYEHUTE HHCTPYMEHTH YmpaBnasBawoTo JpyxkecTtBo, aelictBamo 3a cMmeTka Ha PoHza, He
MOXe J1a U34iciau OpyTHaTa cCyMa Ha ABJIrOBUTE UEHHM KHI)KA, HA HHCTPYMEHTHTE HA MApUYHHSA
nazap WIM HeTHaTa CTOMHOCT Ha EMUTHPAHUTE LEHHH KHUXA.

VipasnsaBamoTo J[pyxecTBo Moke Jla MHBecTHpa He rosede oT 10 Ha cTo oT aktuBuTe Ha PoHga
B [IAJIOBETE Ha €JHO M CHINO MPEANPHUITUE 33 KOJEKTUBHO WHBecTUpaHe rno ui. 38, ay. 1, T. 5 oT
3AKUC/IIKH, He3aBucHMO any € CbC CEAIUINE B IbpKaBa WIEHKA UIIH HE.
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(18) OOmusaT pasMep Ha HMHBECTHUIMUTE B JSJIOBE HA IPEIIPHATHS 3@ KOJECKTUBHO HHBECTHDAHE,
pa3JIMYHU OT KOJIEKTUBHA HHBECTHI[MOHHA CXeMa, He MOXe Ja HajaBuimana 10 Ha cTO OT aKTHBHUTE
Ha ®oHa. '

(19) Ilpm cximouyBaHe HaA peo-CAENKH, pUCKOoBaTa ekcno3unus Ha POHJAa KBM BCAKA OTAEIHA
HacpelHa cTpaHa He MOXKe Ja HaJxBbpis 10 Ha cTo oT akTUBUTE My, KOTaTO HacpelllHara CTpaHa
e 6auka mo wi. 38, an. 1, . 6 ot SAKHMCAIIKH 1 5 Ha cTO OT aKTHBHTE B OCTaHAIHATE CIIyUaH.

(20) ®oHmBPT MOXe Ja MUHBECTHpa He moBeue oT 10 Ha CTO OT aKTMBUTE CH B JPYTH IPEXBBHPISEMH
IEeHHM KHIDKA ¥ MHCTPYMEHTH l1a NapUuHHs nasap u3BbH Te3u 110 un. 38, an. 1 ot 3AKUCATIKHA.

(21) ®ouxbT He MOXe Aa npunoOuBa ueHHH (6naropoaiiv) MeTaId U CepTU(UKATH BHPXY TAX.

(22) OOmara CTOMHOCT Ha ekcnosuuusta Ha Poppa, cBBp3aHa C JEPUBATHBHH (QHHAHCOBH
HHCTPYMEHTH, HE MOXe Jia Obac No-roasma oT HeroBaTa HETHA CTOMHOCT Ha aKTHBHTE.

(23) ®oumbT MOXE Ja MHBECTHpPA B JAEepHUBAaTUBHH (HHAHCOBH WHCTPYMEHTH IIpH CIIa3BaHE Ha
orpannueHuara no ai. 8-10 M npu ycnopue ue ekcro3WuusATa KbM 0a3oBHUTE aKTHBU 0OIIO HE
HAIXBBPJIS HHBECTUIIMOHHUTE OrpaHHyueHus o ai. 1-10.

(24) OrpaHuuenusaTa MO TO3W pa3zjies1 HE ce MpWIaraT, KOraro €€ yNpaKHABAaT MpaBa Ha 3allUCBAHe,
IIPOM3THYALULM OT MPEXBLP/IAEMH UCHHH KHIDKA U MHCTPYMEHTH Ha MapyU4lns Mma3ap, KOHTO ca
9acT OT aKTHBHTE Ha DoHAa.

(25) B cayuyaute u npu ycioBusta cbriaacio wi. 50, air. 2 u 3 ot 3JIKUCIAITKY orpannvesusra no
an.1-10. an. 17 n an.18 Morar 1a He ce mpmiarat 10 6 Mecelia OT MoJjlyyaBaHe Ha pa3pellCHUETO 3a
opranusupaHe u ynpasienue Ha PoHIA, KakTo U B cllydail Ha npeoOGpa3yBaHe, B K0eTO MOHIBT
y4acTBa KaTo npHeMalla KoJIeKTHBHa HHBECTHLIMOHHA CXeMa, 3a KoaTo KoMHcusaTa e KomiieteHTeH
oprai — a0 6 Mecema OT JaraTa Ha BIIMCBAaHE Ha CIMBAHETO IJIM BIHBAaHETO B CHOTBCTHHS
perucTsp.

Hpn HApYWEHHUE HAa TIOpCNOCOYCHUTE HHBCCTHUHOHHHUTE OIpallHYCHHA 1O MNPHUYHUHNH H3BHH
KOHTpONIa HA YNpaBJABaUIOTO IAPYXECTBO, TO € JIBXHO B 7-nHeBen CpOK OT YCTaHOBsABAaHC Ha
HApylaI€gueTo /Ja yBeaoMHu Komucusara u na IIPUBEZIC AKTUBUTE CH B CBHLOTBCTCTBUC C HU3UCKBAHUATA Ha
3aKOHa Jo 6 Mecela oT H3BBPUIBAHETO Ha HAPYUICHHUETO.

Ilpes roAnHATA EKEAHEBIIO CE POCACAABA 33 IIPEBUIIIABAHE HA NPICTHTC MAKCHMAAHO \OIYCTHMH 3aKOHOBH
M ONPEAEACHM C BLIPENIHNTE 1PABNAd IPAHMIM HA KOHHCHTPANA 1A MIBCCTHIIUATE B DPasSANYHHI
(PHHAHCOBH HHCIPYMEHTH il IPYHN. ACHO3UTH B PaSAUYHU OAHKN - Kb KPaAd HA IOAHHATA CDOYHHTE H
be3cpoyHH Acro3nTe B OaHkH ca 0.00%.

QgﬂflﬂTa CTOHHOCT HA HHBCCTHUHKTE B IPEXBHPAACMH HCHHI KHHIKA, CMUTHPAHH OT APY2KCCTBATA

B €4HA Ipyna, HE HAABHIIABA 20 Ha CTO OT CTORHOCTTA HA AKTHBHTC Ha PoHAA.

I lesnn kanzka, cssmmpany oy

A s nopudeiiaa

APVARECTBATR B CAHA FPVHA
Sopharma 8.28%
Invest Capital 2.69%

Obmara CroHHOCT HA HEBECTHIIHH B AHII4, BHB BCAKO OT KOHTO POHABT HHBCCTHPA [TOBEYE OT 5 Ha

CTO OT CBOHTE AKTHBH, HE HAABHIIABA 40 Ha cro or axrusnre Ha PoHsa.
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AefHOCTTA TTO JITPAaBACHHETO HA PHCKOBETE CE M3BBPIUBA €KEAHEBHO, KATO CE CIIA3BAT BCUYKNM HOPMATHBHH
M3UCKBAHWA W BBTPEIIHUTE TPABHAA 32 YIpaBACHIi¢ Ha pucka. llpm oleHkata Ha pHCKa ce IpHAarat
HOAXOAAINN U3MEPHUTEAU, KATO CTOMHOCTHTE MM CC AHAAM3UPAT CKCAHEBHO M CE CACAAT OIPAHUYCHHUATA H
AerictBarmte Anmuta. Vindopmarusara e akryasna wbm 31.12.2024 1.

Ilpes roamHaTa He €2 KOHCTATHPAHHM HAPYIUCHIA Hi AMMHTA 34 AHBecrHpane Ha Ac 10 Ha cro or
axTHBHTE Ha PoHAa 110 aa. 4 no-rope.

> AuMuTH 32 MAKCHMAAHO-AONYCTUMA 3ary6a

HPCAAQ.I‘QM OAO6PCHI/IC or Creera na AHPCKTOPHTC AHMHTH 32 MAKCHMAANHO-AOIIYCTHMA 3ary6a OT AAACH

cbumarcos axrus kM 31.12.2024 r. A2 ocranar Ge3 HPOMAHA U 32 CAEABAIIOTO TPHMeCe ne, KAKTO CACABA!

* 32 aKIIMHM HA APYKCCTBA, AOUYCHATH AO HAM TBPIyBaHIf Ha peryampan masap - Ao 2.00% ot
CTOMHOCTTA HAd AKTUBUTE,

* 32 AKIMM HA APY/KCCTBA, ThPIVBAHI HA PETYAHPAH 11a3ap, PA3AHYEH OT TO3M 110 9A. 152, aa. 1 u 2ot
3akomna 3a naszapure Ha (hunancosn nucrpymenta — A0 1.5% or crofiHOCTTa HA AKTUBHTE;

* 32 OOAHIAIINI I HIICTPYMEHTH 12 HapuyHAA masap — A0 2.50% o1 cTofiHoCTTa HA AKTUBUTE;

* 32 wymaecTpauni ooanramn — A0 1.75% ot croiinocrra Ha akrusure;

* 32 HACKOPO H3AAACHII IPeXBbPALEMH IeHHE KHmka — A0 2.00% OT cToifHOCTTa HAa AKTUBHTE;

3a AepuBartupiti (pHHANCOBH HHCTPYMEHTH — AO 5% OT CTOHMHOCTTA HA AKTUBHTE;

34 XC.\'/KHP.’«UHH ”HC'I'P)'MCHTI/I, HPI/IAO6I/ITI/I C LICA npm{a HUAHN I/IHAI/IPCI\’I'HZI 3arntrra or Hﬂ3ﬂPCH pI/ICK,
C M3KAIOUYEHHC HA OUIMHE 1 PIOYDbPCH - A0 5% OT CTOHHOCTTA HA AKTUBUTE,

FIpcs TpAMECCUHCTO HC C4 KOHCTATHPAHE HAPYIOCHHS Ha TOPEIIOCOYEHHTE AHMETH, HHTO AOCTHIzHC A0 85% or

MAKCHMAAHO \QUVCTHMATE CBIAACHO TAX 321'}/53.

HacrosiuuaT roautueH otder ¢ U3roteeH Ha 27.03.2025 r. ot oraeit ..Ynpasiienue ua pucka’ B
Y] “KAPOJI KATIMTAJT MEHUIDKMBHT” EAJ] w ¢ npencraBeH 3a pasriexuane Ha CbBera Ha
mupextoputre Ha Y1 "KAPOJI KAIIUTAJI MEHUJDKMBHT™ EAJL u 0.106pen Ha 27.03.2025 1.

3a oTzen ., Y npaBieHue Ha pHcka’:

(VIBaH AHreJion)
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