
rO,[(IIIIIEH QTqET 110 YIIPABJIEHIIE HA 
PlICKA HA ~<I> "A~BAHC IIHBECT" 

3A 2024 r. 

I'oouumwtm om'lem e Cbcmaaen cb2J1ac1-10 I/JI. 61, a;1. I om llpaewiama 3a Olfe1-11w u 

ynpa(J!leuue 1-1a pucKa 1-1af{o2oeope1-1 ¢0110 ,, AJ(BAHC J1HBECT". 



.LJ:oroBopeH ¢0HL1 "A.LJ:BAHC .I1HBECT" (<DoHL1a) pa:monara c npaBirna 3a 011,eHKa H ynpaBneHHe Ha 

pHcKa, npHeTH OT CnBeTa Ha n11peKTopine Ha Y JJ: " KAPOJ1 KAII.I1T AJ1 MEHM.LJ:)KM'hHT" EA,D, 

(Y npaBJI5IBaIUOTO LIPY)KeCTBO ), M3MeH5IHH H nonbJIBaHH. TipaBHnarn H npoMeHMTe B T5IX ca ono6peHH OT 

KoMHCH5ITa no <DHHaHCOB Han3op. TiocnenHaTa HM at<Tya.rrma11,H5l e M3BnprneHa Ha 16.11.2022r., KaTO 

H3MeHeHH5ITa ca B CHJia OT 01.01.2023 r. 

TipaBHnarn 3a ynpaBneHMe Ha pHCKa pernaMeHTHpaT noJIMTHKHTe M npouenypine 3a 

H,[(eHTH¢HUHpaHe, H3MepBaHe, aHaJIH3 H ynpaBJieHHe Ha pHCKOBeTe, CB'bp3aHH c nopT¢ell:na Ha 

noroBopeH ¢oH,[( "A.D:BAHC .I1HBECT ynpaarurnaa OT YJJ: ,,Kapon KanHTan MeHH,[()KM'bHT" EA,D,. 

TipaBHnaTa 3a ynpaBneHHe Ha pliCKa ca qacT OT HHBCCTHil,HOHHaTa nOJIHTHKa Ha .LJ:<D "A.LJ:BAHC 

.I1HBECT" , K05ITO e onHCaHa B TipamUlaTa Ha cpOH.Ll,8. 

L OPI'AHH3AIJHOHHA CTPYKTYPA B YD "KAPOJI KAllHTAJI MEHHJ[)KM'bHT" EN/. 
CB'bP3AHA C YllPABDEHHE HA PHCKA HA Il<P ''AJ1BAHC HHBECT". 

OpraHH3all,HOHHaTa CTp KT pa B Y .D: ' KAPOJ1 KATIMT AJ1 MEH.I1)pKMbHT EA.II:, CBnp3aHa c 

ynpaBneHHeTO Ha pHCKa e TJ>l:lHJMepHa: 
1. CoaeT Ha .zmpeKTOp1ne. 
2. .l13nbIDIHTeJieH .ll,HpeKTOp. 
3. Cny)K1ne11n pa60Tew.11 no noroaop B ynpaBn5IBaIUOTO npy)KeCTBO. 

Co6e11Tbm HQ OUpeKmOpume HMa CJie,[(HHTe OTI'OBOpHOCTH no ynpaBJieHHe Ha pHCKa: 

•:• Tip11eMa npaBHJia Ja ynpaBnem1e Ha pHcKa H cne,[(H 3a rnxHaTa aKTyanH3aum1. 

•:• Onpe,llem1 pHCKOBaTa noJIHTHKa Ha KOJieKTHBHHTe HHBeCTHUHOHHl:l cxeMH M Km1ettTCKH 

nopT¢eifJIH KOHTO ynpaBJI5IBa. T5l MO)l(e na 6one: 

al KOHCepaaTHBHa' 

61 yMepeHO-KOHCepBaTHBHa; 

s/ yMepeHO-pHCKOaa· 

r / BHCOKO-pHCKOBa' 

LI) KOM6HHaUIDI OT ropenocoqeHHTe. 

·:· KoHTpOnHpa pliCKOBHTe ¢aKTOpH Ja KoneKTHBHHTe HHBecntUHOHHl:I cxeMH H KnHeHTCKH 

nopT¢ell:nH qpe3 o6C'b)K.ll,atte Ha )J,OKJia,[(H, BHeCeHH OT H3Il'DJIHlfTenmrn ,[(HpeKTop H B3eMa 

perneHH5l B rpaHHUHTe Ha CBO.lffe npaBOMOill,HJl. 

•:• l13Bnprnaa nep11onutteH e)Kero,ueH npernen Ha IIOJIHTHKRTe l1 c-rpaTenrn:Te 3a ynpaaneH11e Ha 

pHCKOBeTe. 

·:· B3eMa perneHH5l 3a Ka,[(pOBO, co¢TyepHO H .npyro OCHryp.smaHe Ha neliHOCTHTe no ynpaBneHHe Ha 

pHCKa. 

•!• Cnenu 3a cna3BaHeTo Ha npaaunaTa a ynpasneH11e Ha pttcKa H yqacTBa aKTMBHO B npoueca ITO 

ynpaBJieHHe Ha pHCKa. 

H3ll'bJlHUmeJlHURm OUpeKmop Ha yITpaBlliiBaillOTO .ll,py)KeCTBO HMa CJie,[(HHTe OTfOBOpHOCTH ITO 
ynpaaneHHeTo Ha pHCKa: 

•!• Opramnupa pa6oTarn ITO npaBHJIHO npoae)K.ll,aHe Ha npuernTa OT CnBeTa Ha L\HpeKTOpHTe 
nonHTHKa ITO yITpaBJieHHe Ha pHCKa. 
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•!• KoHTpomi:pa cna.3BaHeTo Ha npttenue JIHMHTH. 

•!• Cn3)laBa opraHH3aumr Ha pa6oTa, KO.HTO oc11ryp.HBa cna.3BaHeTo Ha onpe.nenemITe JIHMHTH H HHBa 

Ha pHCK. 

•!• Cne.ntt 3a cnoTBeTCTBHe Ha H3nomBamne OT CbOTBeTHHTe cny:>KttTeJIH npoue.nyptt no H3MepBaHe, 

Ha6mo)leHHe H oueHKa Ha pHCKa c npHeTI:ITe BbTpeurno-.npy)KeCTBeHH )lOKyMeHTH OT CnBeTa Ha 
)lHpeKTOpHTe. 

•!• B3eMa peweHH51 3a Ka.npoao MaTepmUlHO-TeXHH\ieCKO H MeTo.nw1ecKo octtryp.HBaHe Ha 

)leHHOCTHTe no ynpaBJieHHe Ha pHCKa. 

Omi>ell "Ynpa6J1e11ue na puc«a" .ueilcTBa HeJaBHCHMO OT .npynITe OT)leJIH a yrrpaBJI.HBamorn 

.npy)Kecrno, OT'mTa ce np.HKO npe,A ynpaswreJJHH.H opraH 11 HMa c11e.nm:1Te <i?YHKnHH: 

•!• Pa.3pa6orna H BHe)lp$lBa CHCTeMarn 3a ynpaBJJeHtte Ha pttcI<a Ha <l>oH.Aa; 

~· 113rOTB.H H aHa.JIH3Hpa e>Ke,llHeBHHTe OT\ieTH c uen oueHKa Ha pHCKa Ha BC.HKa II03HUH51 H Ha 

IIOPT<Peiina KaTO U.HJJO B T.q. cna.JBaHeTO Ha onpe.ueneHHTe JlftMHTH H )lOKJia)lBa Ha 

H3n'bJIHHTeJJHH51 .llJfpeKTop. Tipu He06XO)lHMOCT, npe.zrnptteMa MepKH 3a orpaH11qaaaHe Ha 

pHCKOBHTe eKCII03HUHH. 

•!• l13BnpUIBa nt.pBOHaqanHa lf TeKy:ma rrpoBepKa Ha MeTO.LUITe 3a oueHKa Ha pHCKa H npaBH 

rrpe.n: Q')f(eHH Ja aKT)'aJJH3HpaHe HJIH ycnBnpweHCTBaHe Ha npas1rnarn 3a ynpas emte Ha pttcKa H 

Ha HMHTHTe H rn BHacsi 3a o.no6pem1e OTC):( Ha YnpaBJI51BaI.UOTO ~y>KeCTBO. 

•!• KOH'fPOJIHpa BXO.lUIWttTe )laHHH, Heo6xO)lHMH 3a oueHKa Ha pHCKa CorJTaCHO npHJlO')f(flM MeTO)l 3a 

,llOCTOBepHOCT H .llOCTaT'bqHOCT. 

•:• Y tJacTBa B e>Ke,llHeBHHTe rrpouectt no nnaHttpaHe, Ha6mo.neHHe, ynpasnem1e n KOHTpOJJ Ha 

pHCKOBeTe. 

•!• l13roTBSI .llOKJJaJl,M 38 C'bCT051HHeTO Ha pttcKa H BHaC51 C'bll.(HTe 3a pa.3rJJe)K)laHe, o6Cb)K)laHe H 

npHeMruie OT CbBeTa Ha .LJ:n:peKTopHTe. 

•!• K oHTpOJJllpa cna.JsaHeTO Ha ycTaHoaeHttTe OT C):( JIHMHTH H yse.uoMSI.Ba np11 Ha.u.BHmaaaHe Ha 

yTabp.lleHHTe nHMHTH qpe3 H3IlnJIHHTeJIHH51 .ZJ:HpeKTop. 

II. IJEJIH H llOJIHTHKA no YllPABJIEHHE HA PHCKOBETE B fiEHHOCTTA HA II<P 
"AJIBAHC HHBECT". 

1. lloJ1umuKu u npoueovpu Ja vnpaaJZenue na pucKo6eme 6 oeunocmma na !l<P "AJIBAHC 
HHBECT". 

IlpouecnT no ycTaHOB.HBaH TO, ynpaBJieHHeTO H Ha6mo.uaaaHeTO Ha pHCKOBeTe B )leHHOCTTa Ha):(<!> 

"A):(BAHC 11HBECT" HMa 3a u:en )la pe,ey1.u1pa BJJl:ISIHHeTO Ha BbHlllHHTe lI BnTpelllHHTe pHCKOBH 

<PaKTOpH Bnpxy HHBeCTHUI:UiTe, BKJJIOqlITeJIHO Ha pHCKOBeTe npOH3THqall.(H OT MaKpOHKOHOMHqecKaTa 

cpe.na. 

Ilpoue.nypttTe 3a yrrpaaneHHe Ha pttcKa BKJJIOlf.BaT: 

a) H)leHTHtPHKaUH51 Ha pttcKa; 

6) oueHKa Ha pttcKa; 

B) H36op Ha CTpaTerH51 no OTHOllleHHe Ha pHCKa· 

r) tt36op Ha HaqHHH 3a HaMa.JieHHe cTeneHTa ea pttcKa; 
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.n:) KOHTpOJI HHBOTO Ha pHCKa. 

OuemrnaHeTo, aHamna H MOHHTOpHHra Ha pllcKomne cpaKTOpH ce H3Bopnrna e:>Ke;::i:HeBHO OT 

c11y:>KHTem1Te B OT):(eJIHTe no ynpaBJieHHe Ha pHCKa. 

YnpaBmIBaJ.UOTO .n:py:>KeCTBO H):(eHTHcpm~11pa H H3Mepsa BCH1IKH pHCKOBH cpaKTOpH, CBop3aHH c 

OT):(eJIHHTe HHCTpyMeHTH B nopTcpeH:na Ha ,[(<l> 'A,[{BAHC 11HBECT", cne.n: KOeTO H3MepBa 06J.UaTa 

eKcn03HUH5I Ha nopTcpeH:Jia K'bM Te3H: $aKTOpH H B3HMa p erneHH5I 3a JIHMHTH, TOJiepaHTHOCT H 

ynpaBJieHHe Ha pHCKOBeTe Ha nopTcpeH:nHO HHBO. 

PHCKOBHTe cpaKTOpH, KOHTO OKa3BaT smrnm1e B'bp 'Y liHBeCTHUHHTe Ha ,[(<l> "A,[(BAHC I1HBECT" ca: 

a) na3apeH pHcK - B'b3MO)KHOCTTa .na ce peanH3HpaT 3ary611 nopa.n:H He611aronpH5ITHH 

H3MeHeHH5l B ueHHTe l:la ueHHH KHH>Ka na3apHHTe JIHXBemI npoueHTH BaJIYTHli KypcoBe H .n:pym. 

KoMnoHeHTHTe Ha na3apHID1 pHCK ca: 

• ~HXBCH pHCK - pHCK'bT OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha HHBeCTHUH5ITa B .n:a.n:eHa 

u eHHa KHHra nopa)lH R3MeHeHHe Ha HHBOTO Ha murnettuTe npoueHni. 

• eaHyTeH pucK - pHCK'hT OT HaMaJI5lBaHe Ha CTOHHOCTTa Ha HHBeCTHUH5lTa B .n:a.n:eHa 

u eHHa KHH.ra HJlll .nen03HT, .n:eHOMHHHpaHH B'bB BaJIYTa pa3nH.lffia OT nes H espo, nopa,nH 

H3MeHeHH.e Ha Kypca Ha o6M5lHa Me>K;::i:y TaJH Banyra H neaa unu eapo. 

• ueuOBH pHCK CBop3aH c HHBeCTHUHH B aKU.HH m m .npym ,LJ;InOBH ueHHH KHH:>Ka -

pHCK'hT OT HaMaJI5IBaHe Ha CTOHHOCTTa Ha HHBeCTHU.H5lTa B .D.aneHa ueHHa KHHra npH 

He6naronpIDITHH npoMeHH Ha HHBaTa Ha naJapHHTe ueHH. 

6) Kpe,llHTeH pHCK - B'b3MO>KHOCTTa OT HaMaJI5lBaHe Ha CTOHHOCTTa Ha Il03lilU:UITa B e)lHH 

qnrnaHCOB HHCTpyMeHT npH HeoqaKBaHH Co6HTH5l OT Kpe;::i:HTeH xapaKTep CB'bp3amr c eMHTeHTHTe 

Ha <t>HHaHCOBH HHCTpyMeHTH, Hacpern;HaTa CTpaHa no 6opCOBH H H3B'bH6opcoBH c.nenKH KaKTO H 

.D:bp:>KaBHT B KOHTO re H3BbpllIBaT .n:eliHOCT; 

a) onepaunoHen pncK - B'h3MO>KHocrra .n:a ce peanH3HpaT 3ary6H caop3aHH c rpernKH HJIH 

HeCbBopweHCTBa B CllCTeMaTa Ha opraHH3au.1rn, He;::i:ocTaTbttHO KBaJIHcpHUHpaH nepCOHaJI, 

He611aronpH5ITHH B'bHWHH C'b6lnm1 OT He<t>HHaHCOB xapaKTep BKnlO'l.fHTenHO H npaseH pHcK; 

r) ~HKBH,llCH pttCK - B'b MO:>KHOCTTa OT 3ary6H OT HaJIO:>KH'renHH npo.na>K6H Ha aKTHBH npH 

He611aronpH5lTHH na3apHH ycnOBWl 3a nocpeI.UaHe Ha HeO'l.faKBaHo B'b3HHKHaJIH KpaTKOCp01IHH 

3a;::i:o11:>KeHH5l . 

.n:) pHCK OT KOHU:CUTpaum1 - Bb3MO:>KHOCTTa OT 3ary6a nopa H HenpaBHJIHa ):(HBepcH<t>HKau1rn 

Ha eKCn03HI.J.HH K'bM KJIMeHTH rpynH CB'bp3aHH KJIHeHTli KmieHTH OT emrn H com HKOHOMHqecKH 

OTpac'bJI, reorpa<t>cKa o6nacT HnH B'b3HHKHaJI OT e.nHa H C'bll{a )].eHHOCT, KOeTo MO)l(e .n:a npHqHHH 

3HaqHTeJIHH 3ary6H, KaKTO H pHCK'bT, CBop3aH c roneMH HenpeKH Kpe;::i:HTHH eKCII03HUHH. 

2.06xaam u xapaKmep na cucmeMume 1a om11em u U3Mepaane na pucKa. 

Y,[( "KAPOJI KAI1I1TAJI MEHI1,[()l(M'hHT' EA,U pa3no11ara coc CHCTeMa 3a ynpaBJieHHe Ha 

pHCKa, K05ITO n03BOJI5IBa e:>Ke;::i:HeBHOTO Co6Hpatte H o6pa60TBaHe Ha HHcpopMaUH5l, HMaI.Ua OTHOllleHHe 

K'bM MeTO):(HTe H npou.ecHTe no ou.eHKa H ynpasneHHe Ha pHCKa B .n:eliHOCTTa Ha ,[(<!> "A,[(BAHC 

I1HBECT". CHCTeMaTa II03BOJI5lBa HaBpeMeHHO HJ],eHTHcpHI.J.HpaHe Ha pHCKOBli IIOKa3aTeJIH, KOHTO 
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Ha.z:i:murrnBaT onpe;::i:erremne OT CnBeTa Ha ,1J.HpeKTop1ne JIHMHTH, KaKTO H 3a T5IXHOTO ;::i:oKrra;::i:BaHe rrpe;::i: 

yrrpaBHTerrmne opraHH Ha <l>oH;::i:a. 

C11cTeMaTa 3a yrrpaBrreHHe Ha pHcKa e pa3pa6oTeHa OT oT;::i:erra no ,,YrrpaBrreHHe Ha pHcKa" 11 e 

Cno6pa3eHa c ;::i:eiicrnamarn HOpMaTHBHa ype.n6a KaKTO H c B'bTpeIIIHHTe MOL{eJIH lf MeTOL{lf B .D:<I> 
"A,1J.BAHC HHBECT" no HLJ:eHTH<i>HKau;m1, oueHKa H ynpasneHHe Ha pHcKoBeTe. 

CHCTeMaTa e Han'hJIHO HHTerp11paHa B ynpasneHCKaTa HHcpOpMaIJ;HOHHa CHCTeMa Ha Y,1J. "KAPOJI 

KAITHT AJI MEHH,1J.)l{M'bHT" EA,11. H no3somrna coforpaHeTo H o6pa6oTKaTa Ha HmpopMau;1151 OT 

OCTaHaJIHTe CHCTeMH, ;::i:eiicTBaIIIH B Ynpasrumam.oTO .D.PY)l{CCTBO. 

3. flOllUmUl<.a 3Q XeOJICUpaHe HQ pUCKQ ttpe3 OepU6QmU61lU UHCmpyMellmU U HeZOBama peOyKUUJl, 

1<.aKmo u no!lumu1<.ume u npoueoypume 1a 11a6!l10oenue Ha nocmoanHama e</JeKmuBHocm Ha 

npouecume no xeo;HCupaHe u peov«uu11 Ha puc«a. 

KnM ;::i:arnrn Ha mroTBj!He Ha HaCTo.sn.o.1-rn oTqeT Y,1J. "KAPOJI KA1111T AJI MEHH,[()l{MbHT" EA,[( 

He H3IIOJI3Ba ;::i:epHBaTHBHli cpHHaHCOBH H.HCTpyMeHTH c uerr XC.D,)K}{paHe Ha pa311MllH11Te BHL{OBe pHCKOBe B 

;::i:eH:Hocrra Ha ,1J.<l> A)J.BAHC :HHBECT''. 

III. H3IIOH3BAHH METOllH 3A OIJEHKA HA PHCKOBETE B JlEHHOCTTA HA .0<1> 
"AJIBAHC HHBECT". 

1. llA3APEH PHCK. 

A) JluxseH pucK: YnpasmrnamoTO ;::i:py)l{ecrno H3MepBa rrHxBeHH5I pHcK qpe3 H3q}lcrumatteTo Ha 

L{IOpauifjl, ,Uropaum1Ta e OCHOBHaTa M5IpKa 3a qyBCTBHTeJIHOCTTa Ha .na.neHa UCHHa KHHra K'hM 

lf3MeHCHHeTO Ha HHBOTO Ha Jll1XBeHHTe npou;eHTH. YnpaBJI5IBaIIIOTO .Lipy)KeCTBO H'3Il0n3Ba MCTO;::i:a Ha 

MO.IJ:m}munpaHaTil .mopau1rn, 38 .n.a ll3MepH JIHXBeHirn pHCK, CBnp3aH c BC5IKa ueHHa KHHra 6a3HpaHa Ha 

rrnxBeH npoueHT KaTo 061mrau1u1 rrHxBeHH cyarrH, ¢10qnpcH, 6a311pam1 Ha m1xeeH1I npou;eHTH, H 

¢roqnpcH, 6a3Rpam-l Ha 061mrruurn. 

KoM 31.12.2024 r. nopTcp fi oT Ha <l>oHAa Hee AHpeKTHo H3AO:JKeH ea HefiAaronpH.RTHH nocAeAHJ..(H or 

npoMHHa Ha AHXBeHHTe paBHHII(a nopaAH OTC'bCTBHero Ha l..(eHHH KH1DK3 c </JHKCHpaH AOXOA. 

Ii) BaJiyTeH pucK: YnpaBJUIBaIIJ.OTO .npy)l{ecrno H3Mepsa Ba.Jl)'THWl pHCK 3a BC5IKa sarryrn, pa3rrHqHa OT 

rreB lf espo. BarryTHH5IT pHCK ce 113.Mepsa qpe3 ll3IlOJI3BaHe Ha HCTOpift:le KaTa BOJiaTHJIHOCT Ha Kypca Ha 

C'hOTBeTHaTa BaJIYTa K'hM rresa lIJIH eBpOTO crrp5IMO HeTHaTa BaJiyTHa eKCil03lfll;lf5I. 

C!>1maHconrr airrmm AeHOMHH11pa1m B BGN 

C!>11Ha11cos11 aKTHBn AeHOMHH11paHH BRON 

C!>1maHconn airrtts11 AenoMHnnpaHH s EUR 

10 399 000 

4 635 024 

2 426 520 

59.56% 

26.55% 

13.90% 

llJ(),(lf)• it 

\ ' ltUltlti\ I 

8 760 827 

4 329 012 

353 388 

65.17% 

32.20% 

2.63% 
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K v M 31.12.2024 r . rropTCpeiiA'hT Ha <PoHAa e H3AO./KeH Ha He6AaronpnaTHH IIOCAeAHI.(H or npoMHHa Ha 

BaAyrHHH Kypc Ha PJTM'hHCKara Aea (RON) . 11cropHYiecKaTa sorranrnHOCT Ha pyM'hHCKaTa rreH (RON) 

crrpHM O eBpOTO (EUR) 3a 2024 r. e 0.83%. 

B) :QeHoBu pucK: YrrpaBJIHBa:I.IJ:OTO ;::i:py)l(eCTBO H3Mepaa ueHOBHH pHcK, csop3aH c HHBecTmI;HH B aKUHH 

qpe3 e;::i:HH OT rrpHJIO)l(IIMHTe 3a C'bOTBeTHJUJ Oa3ap Ra ueHHl:I KHH:)l(a KOJIHqecTBeHH: MeTO;::J:H: 

·:· I1cTOpH:qecKa BOJiaTHJIHOCT, M3MepeHa qpe3 CTa.H,llapTHO OTKJIOHeHHe; 

·:· ~-KoeqmuHeHTa K'bM HH;::J:eKCHTe Ha CDOTBeTHHTe rra3apH; 

•:• ITpH HeBo3MO)l(HOCT 3a rrp 1rnaraHe Ha roqxa I. 11 2. , yrrpasmrnaruoro ;::i:py)l(eCTBO H3rromsa 

CTaH;::J:apTHOTO OTKJIOHemte Ha H36 p a HWI HH eKC Ha peryrrHpaHIDI rrmap, Ha KOHTO ce ThpryBaT 

;::i:a;::i:eHHTe aKUHH KaTO 3aMeCTHTen n pH UHnOCTHIDI aHamn Ha IIOpnp eiiJIHTe. 

·:· I1oKa3aTeJIHTe OT rrpe.nxoJJ.HHTe TO'iK.11 ce 113\fHCJIHBaT e)l(e;::J:HeBHO • 

. \h.Tllt-lll 
l t UllllHl• t ( U• .) 

1. ITapwrnH cpeAcrna B Kaea 0 0.00% 0 0.00% 

2. Tiapwrnn cpeAcrna B p a:inAan1aTeAHH 
1 106 302 6.33% 360 711 2.65% 

CM eTKH 

3. Aeno3nr 11 0 0.00% 0 0.00% 

4. Ao,Aros11 u eHHH KHH>Ka 0 0.00% 0 0.00% 

5. AKUHH 16 075 500 92.04% 12 954144 95.16% 

6. ARAOBe 0 0.00% 0 0.00% 

7. llpana #N/A #N/J\ #N/A #N/J\ 

8. P eno CACAJ<ll c UK 0 0.00% 0 0.00% 

9. l3AoK11p aHn UK 249 345 1.43% 0 0.00% 

10. Hosonp 1·1Ao611rn U K 0 0.00% 0 0.00% 

11. B3eMaHH'1 5 854 0.03% 169 060 1.24% 

12. MapA>KHH CACAKH 0 0.00% 0 0.00% 

13. Pa3XOAH 3a frbAell\H nepHOAH 55 0.00% 200 0.00% 

14. C byciacr1rn B Ap y>Kecroa 0 0.00% 0 0.00% 

100.00"• 

06~nHT pucK na nopT4,>enn a ua ).J.<I> ".A)I;BAHC IIHBECT" ce nJMepea qpeJ u CTopnqecKaTa 

BOJiaTHJIHOCT na u enaTa na .Z.HJI, H3Mep eHa qpe3 CTaH,ZJ;apTHO OTKJJOHCHHe. 

;1.ir 11 

' I -.., 1·----------------··· --------- .............................. ....................... .. 
s' ... .,, .. ___ .,., ... , ...... ~--~··· .. -----···-- ·- ·,,···- ·-··--·--·· ... ····-· ··- -- ·- -~····-·------,.---~·"---·-··"~ 

; !JI ·;it .· 1. 'l1Y;.o(l24 Oc:t 

¢OHA 5eH4MapK 

Downside Risk 1 Y Weekly Ann 4.26 9.28 

Semivariance 1 Y Weekly Ann 6.08 13.00 
Standard Dev 1 Y Weekly Ann 6.59 13.45 
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Max Drawdown lY -5.40 -11.03 

Max Increase 1 Y 17.33 22.90 
Kurtosis lY Weekly 0.81 -0.28 

Skewness lY Weekly 0.66 0.14 

Sharpe Ratio lY Weekly 1.97 

Sortino Ratio 1 Y Weekly 1.46 

2. KPEjJHTEH PHCK H PHCK HA HACPEIUHATA CTPAHA. 

Kpe,runeH pHCK e o6mo pHCKbT OT HaMamlBaHe Ha CTOHHOCTia Ha HHBeCTHIJ;H51Ta B )la)leHa u:eHHa 

KHiffa rrpH HeoqaKBaHH Cb6HTJUI OT Kpe,IDiTeH xapatcrep, CBbp3aHH c eMHTeHTHTe Ha ueHHH KHIDKa, 

Hacpern;HaTa CTpaHa no 6opCOBH H H3B"bH6opcosH c.neJIKH, KaKTO H HeO'!aKBaHH Cb6HTH51 B )lbp)KaBHTe, B 

KOHTO Te H3BbpIIIBaT )leHHOCT. 

YnpaBJI51BamoTO ,llpy)KeCTBO pa3rne)l(,lla TpH OCHOBHH BH)la Kpe.znITeH pHCK: 

A) KoHTpareHTCH pucK e pHCK'bT OT HeH3nbJIHeHHe Ha 3a,ZI'bil)KeHH.S!Ta OT HacpemHaTa CTpaHa ITO 

H3BbH60pCOBH C.llenKH. I1pe3 ro HHaTa ce CKJIIoqBaT C)leJIKH H3LVInO Ha OcPHUHMHHTe 6 opcoBH na3apH 

Ha ,,Ennrapc1<a cpoH.nosa 6opca fl , Bucharest Stock Exchange' , c KOeTo KOHTpareHTHWI H cennMeHT 

pHCKa ca MHHlfMH3Hpam1. 3a ro.n1rnarn Kpe,llHTHH51T pHCK KbM HacpeIUHa CTpaHa He ce e peanH3HpaJI. 

Ii) C eThJJMenT pucK e pHCK"bT, Bb3HHKBam OT B'h3MO)KHocrra B3aHMHHTe cpoH.nose .na He nonyqaT 

Hacp ern;HH n apWIHH cpe,!1,CTBa HJIH cpirnaHCOBH HHCTpyMeHTH OT KOHTpareHT Ha .z:taTaTa Ha ceTbJTMeHT, 

cne.n KaTO Te c a H3Ill>JIHHJUI 3a)lbJI)KeHH51Ta no )la)leHH C)leJIKH KbM T03H KOHTpareHT. YnpasmmamoTO 

.llPY)l<eCTBO H3Mepsa T03H pHCK qpe3 CTOHHOCTia Ha BCHqKH HenpHKJIIQqHnH c.n:eJIKH c e.z:ma Hacpell.l,Ha 

CTpaRa J<aTo rrpoueHT OT CTOHHOCTia Ha ynpaBJI51BaHH51 nopTcpeH:JI. He ce BK.ITI01-lBaT C.lleJIKHTe CKnIO'lfeHH 

npH ycnoBHe Ha cennMeHT DVP (JlOCTaBKa cpemy nnamaHe) H Ha na3ap11 c cpyHKU.MOHHpam KIIHpHHroB 

MexaHH3bM. 

B) llHBeCTHIJ,HOHCH Kpe)l.HTeH pHCK e pHCKbT OT HaMaJI51BaHe Ha CTOHHOCTTa Ha HHBeCTHI.J;H51Ta B 

)la.z:teHa )lbJiroBa u eHHa KHHra nopa.n.11 Kpe.ZlHTHO Cb6HTHe npH eMHTeHTa Ha T03H HHCTpyMeHT. Kpe.LI,HTHO 

Cb6IITHe BKJIIO'tfBa o6.HB5LBaHe B HeCbCTO.S!TeJIHOCT, HernraTe)KOCnoco6HOCT CbIUeCTBeHa npOM51Ha B 

KaIIHTaJIOBarn CTPYKTypa HaMamrsaHe Ha Kpe)lHTHH51 p eiiTHHr H .np. Yrrpasmrnarn;orn .llPY)Kecrno 

H3BbpIIIBa Ka"CJeCTBeH H KOJlH'ieCTBeH Kpe,1J,HTeH aHaJIH3 Ra 6a3aTa Ha: 

0 <l>HHaHCOBHTe OTqenf Ha eMHTeHTa' 

o KarrnTanosaTa cTpyKTypa Ha eMHTeHTa · 

o 06e3rreqeHHeTo Ha eMHcmrra s cnytJa1ne KoraTo eMHCH51Ta e 06e3rreqeHa; 

o YrrpaBJieHHeTO H pen rn1.ornrn Ha eMHTeH~a; 

I1ottaCT051IUeM <!>OH)lbT H51Ma B nopTcpeiina CH 06n11rau.HOHHH HHCTpyMeHTH H CJie)lOBaTeJIHO T03H THII 

pHCK e MHHHMH3HpaH. 

CBo6o)lHHTe rrapH'lIHH cpe,llCTBa Ha <I>oH)la c e 1rnsecn1paT caMo B 6aHKH c yTBbp)leHa penyrnUH51 KaTO ce 

crra3BaT 3aJIO)KeHHTe JIHMHTH 3a JlHBepcHcpHKau1rn. Kpe)lHTHarn eKcrro3HUH51 K'hM 31.12.2022 r. e 

cpopMHpaHa OT o6rn;aTa 6anaHCOBa CTOHHOCT Ha p a3IIJiamaTeJIHHTe H .LI,en03HTHH CMeTKH B 6aHKH, KaKTO 
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H B3eMaHmITa ITO JIHXBH, rrpo.n:a)l(6H H JJ:HBHJJ:eHTH Ha qrnHaHCOBH HHCTpyMeHT H HHBeCTHIJ;HH B JJ:bJifOBH 

:u:eHHH KHmr<a: 

. 11.12.202.1 I. 31.12.ZO.B 1 • 

\ ' IUHllUl' I ( \U . ) n a O I ,lK"l lllUI H' l "loi11111,· 1 (\n.) 

2. CTapwrnH cpeACTBa B pa3H/\aIUaTe/\HH 
1 106 302 6.33% 360 711 2.65% 

CMeTKH 

3. Aen 0311TH 0 0.00% 0 0.00% 

4. AnArosu ueHHH KHn)Ka 0 0.00% 0 0.00% 

8. Peno CAeAKH c L(K 0 0.00% 0 0.00% 

11. B3eMam-1H 5 854 0.03% 169 060 1.24% 

52? 771 . . ·•. 

3. OIIEPAIJHOHEH PHCK. 

OrrepaTHBHHTe prrcKoae MOraT .na 6'b.O:aT: 

A) BnTpenrnrr - CB'bp3aHH c oprrunr3aumrra Ha pa6ornrn Ha ynpaBJUIBaI.IlOTO .npy)KeCTBO BbB Bpb3Ka c 

yrrpaBrreHrrern Ha )1.<I> A,UBAHC HHBECT". BnTpernHrrTe onepanmHH pHCKOBe ce CI>CT051T 6e3 .n:a ce 

orpaHWiaBaT .uo: 

o P11cK0Be CB'bp3aHrr c rrepcoHarr; 

o TexH011or11tieH p11cK. 

B) BbHUIHH - CBbp3aHll c nonrrT11qecK11 11 .upyrn cpaKToprr, KOHTO oKaJBaT Hlmrn MoraT .u.a OKa)l(aT 

BJll151HHe Bbp y .lleHHOCTTa Ha yrrpaBJI51Bam;oTO .n:py)KeCTBO BbB Bpb3Ka c ynpaBneHHeTO Ha J1.<l> 
)1.BAHC HHBECT . BbHillHHTe onepaTHBHH p11cK0Be ce CbCT051T 6e3 .n:a ce orpaHH'.JaBaT .no: 

o PHcK Ha o6Kpb)l(aBamarn cpe.n:a; 

0 PHCK OT cpm11qecKO BMernaTeJICTBO. 

Ou;eHKaTa Ha onepanrnmne pHcKoBe CBbp3aHH c .n:eliHocrra Ha J1.<I> A,L(BAHC HHBECT" ce 

H3BnprnBa OT oT.zr.en HopMaTHBHO C'bOTBeTcrn11e" 

0 Crry)l(HTeJIHTe pa6oTeIUH B npaBAABam;oTO .n:py)l(eCTBO OKa3BaT O'bJIHO C'bl{eHCTBHe Ha OTJJ:eJI 

,,HopMaTHBHO C'bOTBeTCTBHe 

o PrrcKoBeTe CBbp3aHH c )leliuocrra Ha KoneKTHBHHTe HHBeCTliUHOHHH cxeMu ce o:u:eH51BaT c e;::i:Ha OT 

crre.n:HrrTe o:u:eHKrr : 

a) HUCoK - KOraTo BCHlfKH pHCKOBe ca IIOKpHTH c a.ueKB8THH KOH'fPOJIHll npou;e.n:yprr c BHCOKa 

ecpeKTHBHOCT H JlHOCBaT HJlll ca HaJIHu;e He3Hal.JHTenHH OTKnOHeHJ15I; 

6) cpei>en - KOraTO BCH'iKll pHCKOBe ca flOKpHTH B H3BeCTHa CTerreH c KOHTpOJIHH rrpou;e.n:yp11 

c He.n:ocrnnqHa ecpeKTHBHOCT; 

6) 6UCOK - KOraTO He BcrrqKH pHCKOBe ca noKpHTH c KOHTpOJIHH npou:e.n:yprr rr/rrrrrr 

rrpo:u:e.n:yp11Te Ha rrpe.n:BaprrTeJIHIDI KOHTPOJI JIHncsaT HJIH He .n:elicTBaT ecpeKTHBHO, B pe3ymaT 

Ha KOeTO e HapyrneHO CIIa3BaHeTO Ha npHHUHmne 3a .no6po yrrpaBJieHrre ll rrp03paqHOCT. 

YrrpaBJI51Bamorn .n:py)l(ecTBo Bb3nprreMa .naynnacTOB n o.n:xo.n: B yrrpaBJieHHeTo Ha orrepa:u:rroHHH51 

p11cK, a rrMeHHO - o6ocoforna ce crpaTer1151 3a ynpaaneH11e Ha orrepa:u:rroHHH5I p11cK B .n:nrrrocpoqeH rr 

KpaTKocpoqeH rrrraH. 
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A) 3a yrrpaBnemre Ha onepautt0Hmu1 pttcK B .n;nnrocpoqeH nnaH y npaBmrnarn;oTO ,npy)l(ecrno 

nptteMa 5ICHH H ToqHH npaBHJia II npoue.llyptt 3a ynpaBJieHHe .neliHOCTTa Ha .IJ:<!> "A,z:i:BAHC 

HHBECT" . ITpaBHJiarn H npoue.nypttTe permweHTIIpaT opraHII3aUHOHHarn cTpyKTypa Ha <l>oH,na, 

OTroBOpHOCTHTe H npaBOMOlll;H5lTa Ha JJHUaTa, aHra)l(HpaHH B HeroBOTO yrrpaBJieHHe, KaKTO H 

MexaHH3MHTe 3a KOHTpOJI Bbpxy ./lCHHOCTia Ha pa3JIHqHifTe OT,[{eJIH B opraHH3aUHOHHaTa 

CTPYKTypa. ITpaBIIJiarn II npoue.zzypttTe ce ocf>opMJrT B cbOTBeTcTBtte c uenttTe Ha cpoH,na, 

HOpMaTHBHaTa ype,n6a, K05ITO perymtpa .neH:HOCTTa Ha ynpaBJ151Barn;ttTe .npy:>KeCTBa If 

KOJieKTifBHHTe HHBeCTHUHOHHH cxeMH oTqHTaT oco6eHOCTHTe Ha o6Kpb)l(aBarn;aTa cpe.na KaTO 

U51JIO. TaKa pa3nttcaHH If H3n'hJlIDIBaHH TeJH npas1rna M npoue.n:yptt cpopMttpaT ,n'hnrocpoqHarn 

noJIMTHKa Ha cpoH.n:a K05lTO rapaHTHpa uenec'ho6pa3Hocrra 6e3onacHocTTa M pecypcHarn 

octtrypeHocT Ha oT,neJJHttTe npouec11 OT onepanrnHarn ,neliHOCT Ha cpoH.n:a - KaKTO no OTHOIIIeHtte 

Ha qoBeIIIKH5l, TaKa H no OTHOUJemie Ha TCXHOJIOrHqHif51 <i>aJ<Top. 

E) B KpaTKocpotJeH nnaH ynpaaJ15laamoTO .n:py)l(ecrno npHeMa FI cne)la 3a II3n'hJIHeHtteTO Ha 

KOHKpeTHH MeTOAH no ynpaaneHHe ua OCHOBHHTe KOMilOHeHTH Ha onepauttoHHH51 pHCK, KaKTO 

cne.n;Ba: 

PucK06e C6op3aHU c nepCOHa.na - TOBa ca pHCKOBeTe OT 3ary6H CBbp3aHH c B'b3M0)KHOCTTa OT rpeIIIKif , 

He,no6pOHaMepeHOCT ue6naronpll.SITHH li3MeHeHH5l B Tpy,noBOTO 3aKOHO.llaTencTBO. 

Memoou Ja vnpaBnenue Ha pucKOBeme CB'bp1a11u c nepcoHana 

• 5Icuo JJ.ecpHHHpaHe Ha BbTpeIIIHH npaBHJia OTHOCHO npasaTa H aD,'bJl)l(eHHSJTa Ha 

CJIY)l(HTeJIHTe. 

• .5ICHO .necpHHHpaHH BbTpeIIIHH rrpaBHJia 3a .[(OCT'hn .no HHcpOpMaI.UiOHHHTe CHCTeMH H 6a3H 

.nauHH Ra ynpaBJ151Barn;oTO .n:py)l(ecrno; 

• Peryn5lpHH 06y11ettm1 Ha nepcoHana no TeMH CBbp3aHH c: 

o cptrnaHcoaa Teop1rn If npaKTHKa; 

o ynpaanemie ua pHCKa; 

0 HOpMaTIIBHaTa 6a3a HMarn;H OTHOIIIeHHe K'bM .neHHOCITa Ha KOJieKTifBHHTe 

HHBecnIUHOHHH cxer.m; 

0 HHcpOpMaU.HOHHH Texuo onm H CHrypHOCT; 

o .n:pyrn. 

• Perym1pHH cpern:H Me)I(Ay OTD.emne Ha ynpaBn5lBaII{OTO .ll.PY:>KCCTBO 3a o6MJrHa Ha onHT, 

BneqaTJieHH5l H npenopnKH, no OTHOIIIeHHe ua H3TOtJHHURTe Ha pMCK H ThpCeHe Ha peIIIeHH5l 3a 

ynpaBJieHHeTO H MHHHMH3HpaHeTO HM; 

• E)l(ero,nHM cn6eceasamu1 H oueHKa Ha nepcoHana· 

• ITo.n,nbp)l(aHe Ha ornopeHH, OTKPHTH KOM)'HHKau1rn te)l(.[(y pa3JIHqHHTe OT,[{eJIH B 

ynpaBJI5lBarn;oTO .n:py)l(eCTBO; 

TeXHOJl02UllHU pUCK06e - TOBa ca pHCKOBeTe CB'bp3aHH C'bC 3ary611, 06ycJIOBem1 OT HeCbBbpIIIeHCTBOTO 

Ha H3IIOJI3BaHMTe TeXHOJIOI'HH - Hea.n;eKBaTHOCT Ha npoae)K.Ll.amne onepau:1n1, JIHnca Ha npeuH3HOCT Ha 

MeTO.[(HTe Ha o6pa60TKa Ha ,naHHHTe, HHCKO Kat.JeCTBO ua H3IIOJI3BaHHTe ,naHHH. 

Memoou 1a ynpaBneHuemo Ha mexHono2u11Hume pucKoBe: 

• ApxMBIIpaHe Ha HHcpopMauIIoHHarn CHCTeMa Ha .IJ:<!> "A.IJ:BAHC HHBECT" ; 

9 



• ITpoue,z::i:ypa 3a B'b3CTaHOB5lBaHe Ha pa60TOCIIOC06HOCTTa Ha IrncpopMaUHOHHaTa CHCTeMa Ha .IJ:<I> 

"A.IJ:BAHC I1HBECT"; 

• OpraHmau;H5I H yrrpaBJieHHe Ha Ll,OCThITa Ha nOTPe6rrTeJIH:Te .no HHcpopMaUHOHHaTa CHCTeMa Ha 

KOJieKTHBHH:Te HHBeCTHUHOHHH cxeMH; 

o ,ll;ecprrHrrpaHe Ha pa3nrrqHrr KJiacose HHcpopMau:1rn CoxpaH5lBaHa B yrrpaBJI5lBamoTO .npy)Kecrno. 

0 ,ll;ecpHHHpaHe Ha HHBa Ha Ll,OCTbTI Ha CJly)KHTeJUffe Ha yrrpaBJI5IBamoTO .npy)KeCTBO crrope.n 

Ll,JI'b)J<HOCTHaTa HM xapaKTepHCTHKa. 

PucKoae Ha o6Kpamaaamama cpeoa - TOBa ca pHCKOBeTe CBop3aHrr c B1>3MO)KH:HTe 3ary6rr, csop3ami: c 

H:3MeHeHH5l B cpe.narn OT HeqnrnaHCOB xapaKTep B K05ITO orrepH:pa ,ll;<D "A,ll;BAHC I1HBECT" -

H3MeHeHH5l B 3aKOHO.ll,aTeJICTBOTO nonHTHqecKH li3MeHemrn H H3MeHeHHSI B .naH'bqHaTa CHCTeMa. 

Memoou Ja ynpaa!leHue Ha puc«oaeme caop1anu c o6Kpamaaam ama cpeoa: 

• ITo.n.nop)KaHe Ha aKTYanHa 6a3a .llaHHH c HOpManrnHaTa perna.MeHTaum1 HMama OTHOIIIeHHe 

Kl>M .netiHocna Ha ,[{Cl> A.[{BAHC .I1HBECT"; 

• l13IIOn3BaHe Ha B'bHLDHH KOHCYJITaHTH H IOpH.ll,HqecKM I<aHTOpH B cnyqafi Ha Heo6XO.ll,HMOCT 3a 

KMnneMeHTHpaHe Ha HOpMaTHBHHTe H3HCKBaHH5l Cilp$10 .zxeiiHOCTia Ha yrrpaBJI5IBamoTO 

.zxpy)l(eCTBO B'bB apo3Ka c yrrpasneHHeTO Ha ,ll;<D " A,ll;BAHC MHBECT' · 

• 83eMaHe Ha aKTHBHO yqaCTHe B rry6JIHqHHTe o6Co)l(Ll,aJUUl no OTHOLDeHHe IIJlaHHpaHH 

rrpoMeHH B HOpMaTHBHaTa ype.n6a, Kacaema .neHHOCITa Ha ynpaarumamoTO .zxpy)[{'eCTBO B'bB 

sp1>3Ka c ynpaaneHHeTO Ha .IJ:<D "A,[{BAHC .I1HBECT"; 

PucKoae om </JUJul/eCKO aMemame!lcmao - TOBa ca pttcKoBeTe acou;ttttpamt Coe 3ary6e a cne.ncrnHe Ha 

Herrocpe.ncTBeHo cpH3ff4eCKO BMeIIIaTeJICTBO B .nettHOCTTa Ha ,ll;<D "A,[(BAHC 11HBECT - rpa6e)K, 

TepopHCTHtfeH 81\"f HeII03BOneHO rrpOHHKBaHe B HH<):>opMall;HOHHaTa CliCTeMa Ha ,[{Cl> A,l{BAHC 

.I1HBECT trnH YnpaB1I5IBal.UOTO ,[ij>y)Kecrno. 

Memoou Ja ynpaa!leHue na puc1<oaeme om </JuJul/ecKo BMemame!lcmao: 

• CKJIIOt£BaHe Ha .norosop c o paHHTenHa <):>ttpMa 3a oc1>1u:ecTB5lBaHe Ha 24-qacos Ha6JIIO.ll,eHHe 

H KOHTpon Ha noMemeHHJITa B KOHTO ce HaMHpaT TCXHOJIOfMt.IHHTe cpe.llCTBa H apXHBHTe Ha 

yrrpaBJI5lBamoTO .np )KeCTBO Bl>B Bpo3Ka c yrrpasnemteTO Ha .[(Cl> 'A.l(B HC I1HBECT"; 

• ITpocpHJiaKTHKa Ha perynJipHa 6a3a Ha B'bBe.Z{eHHTe CHCTeMH 38 Ha6nIO.neHHe H KOHTpon; 

• Pa3pa6ornaHe Ha npoue.nypa 3a eBaKyau1rn Ha cny>KnrenttTe B cnyqmue Ha Herrocpe.ncrneHo 

cptt3HqecKo BMernaTencrno B .ne:HHocrra Ha ,[{Cl> A)lBAHC MHBECT"; 

• ITpoue.nypa 3a .noKna.nsaHe Ha HHUM.UeHTH. 

ITpose,z:i:eHHTe Ha6nro.neHH5l OT 0TJJ.eJia 3a ,,Ynpaeneune ua pncKa", CBop3aHH c aampeUtHUR 

onepau,twHeH pucK, orrpe.neJI5lT cTerreHTa Ha pMCK, CBl>p3aHa c .neH:Hocrra Ha <l>oH.na, KaTo HUCKa. 

ITpose.nemrn 3a.ll,oJI6oqeH aHaJIH3 Ha BcHqKH acneKTB Ha 6'bHUIHUR onepau.uoHeH pucK, Ha KOHTO e 

IIO.ll,JIO)KeHa .neHHOCTTa Ha ,1J;oroBOpHH5l <):>oH.n, llOI<a3Ba cpeoHa cmeneH HQ 6'bHU-leH PUCK. 
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BnBe.[(eHII ca KOHTpOJIHII npoue.zzyplI, KOIITO B .[(OCTaThqHa CTeneH orpaH1IqaBaT onepaTIIBHIUI p1ICK II 

OCHryp1rnaT np03paqHOCT II no6po KopnopaTIIBHO ynpaBJieHIIe. Cne,nlI ce 3a HOpMaTIIBHIITe II3MeHeHII5.1 II 

CbOTBeTCTBIIe. 

I1pe3 fO,LllIHaTa He ca KOHCTaTIIpaHII npo5.IBJieHIDI Ha onepanrneH p1ICK, HIITO HapyrneHII5.I Ha BbTpelllHIITe 

npamrna II npouenyplI. He ca II,LleHTmpHUHpaFrn HOBH eJieMeHTII Ha BbTpellleH IIJIII BbHllleH 

onepaI(IIOHeH p1ICK. 

4. JIHKBHl!EH PHCK. 

flHKBII,LlHH5.IT p1ICK Ha <t>oH)la ce yrrpaBmwa CT:.fJiaCHO npHeTH ,,ITpaBIIJia 3a no,nnpn)KKa II 

ynpaBneHHe Ha JIHKBH,LlHIITe cpeJlCTBa Ha ,[{<l> A ,[{BAHC ilHBECT . OcHoBHH npHHI(IInH nplI 

ynpaBJieHHe Ha JIHKBH.[(HlUI pHCK ca: 

• KOHTpOJI Bnpxy nMKBH)lHOCTTa Ha <l>oH.ua; 

• Cna3BaHe Ha npaBHJiaTa 3aJIO:>KeHH BbB BbTpelllHHTe )lOK MeHTH Ha <l>oH.n:a, KaKTO II 

II3HCKBaHHJITa 3a JIRKBHJlHOCTia, pernaMeHTIIpaHM B'bB acuqKH 3aKOHOBH II II0.[(3aKOHOBII 

HopMaTHBHH aKTOBe Kacaeum ,[{<l> " A,D;BAHC ilHBECT · 

• nocntraHe Ha OIITHMaJIHa .nasepcFicp1IKa:UII11 Ha IIHBeCTHUHOHHlUI nopT<t>eiiJr 

• aHaJIH3 H a.neKBaTHO ynpasneHIIe Ha napHqHIITe nOTOI(II; 

• nnaRapaHe Ha H3B1>Hpe.nm ue 06cTo.11TeJicTBa. 

Y npasneHBeTO Ha mfKBH.UHOCTTa ce H3BnprnBa nocpe,n:cTBOM: 

* E11<e,llHeBHO cne.neHe H aHaJIH3 Ha CTPYKTypaTa Ha aKTIIBIITe no BII,LlOBe H MaTypttTeT' 

* E11<e.nHeBHO cne.neHe H attanm Ha CTPYKTypaTa Ha rracHBIITe no BH,noBe H Mazyp1ner 

*E)J(e.nHeBHO cne,neHe Ha BXO,WUI(HTe H H3XOMrn;HTe napHqHlf nOTOI(H; 

*ITo.n:.z:i:bp>Katte Ha on-mManeH pa3Mep Ha napIIqHH cpe,ncTBa II .n:pyrH JIHKBHJlllli rucrmm: c a.en nocpern;aHe 

Ha 3a.z:i:nn>KeHH.sITa Ha <l>oH.na· 

*il3BbpIIIBatte aa npe.n-HHBeCTHUHOHHH aHaJIH3II 3a IlOTeHI(IIaJIHOTO OTpa:>KeHHe Ha OCbIUeCTB.5.IBaHJITe OT 

<l>oH.n:a HHBeCTHUHH BbpXy CTp KTypaTa, JIHKBH,LlHOCTTa, npoqmn a Ha pHCKa H B'b3BpamaeMOCTTa Ha 

rropTcpeH:na Ha <l>oHna. 

* B CHJia oT 01.01.2023 r. e e:>Kero.ntto npose:>K,naHe Ha cTpec-TecTose 3a JlMKBH.llHOCT. ITocne.n:HH.5.IT TaKnB 

6erne rrpoBe,neH Ha 05.04.2024 H pe3ynTanne OT Hero noKrosaT qe mfKBHJlHaTa CHTyaum1 Ha <l>oH.n:a e 

a.n:eKBaTHa H TOH ca B C'bCT0.5.IHHe )la H3IlbJIHH norosopHHTe CH 3a.non>KeHH~ KbM CBOHTe KJIHeHTH B 

cnyqaJI Ha o6paTHH H3KYITYBaHIUI. B T031I CMHCbJI pliCKOBeTe OT HapyrueHHe Ha HOpMaTHBHaTa ype.n:6a ca 

MHHHMH3HpaHH. ITopa,nH KOHCTaTHpaHoTo rrpH rrpose.neHH5.I CTfl He ca oTrrpaBeHH rrperropnKH 3a 

H3BbplllBaHe Ha rrpoMeHH B IlOJIHTHKHTe, CbOTBeTHO MeTO,llOJIOfWITa H MO,neJIHTe, H He ce HaJiara 

rrpennpHeMaHeTO Ha KOpHrHpamH MepKH, C'bOTBeTHO He ca npe.nnpttern: TaKHBa. 

I1pe3 ro,n:HHaTa o6marn CTOHHOCT Ha o6paTH.HTe H3KynyBaHII.5.I Ha cpoH.n:a ca B pa3Mep Ha 1 489 
961 JIB., ,n:oKaTO 3arrHcBaHH.1ITa ca B pa3Mep Ha 4 077 319 JIB. ITapHqHHTe cpe,ncTBa KbM Kpa11 Ha ro,n:HHaTa 

ca 6.33% OT aKTHBHTe Ha cpoH,na. 
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KoM MoMeHTa Ha H3roTBXHe Ha HacToxm:m1 oTqeT He com:ecTBy BaT TeH.nem.i;HH, o6cToxTerrcrna 

HJIH pHCKOBe, KOHTO 6Hx a JlOBeJIH HJIH 3a KOHTO HMa OCHOBaHHe .na ce CMXTa, qe m:e .nose.naT .no 

C'bm;ecTBeHO nosmrraBaHe HJIH HaMaJI5!BaHe Ha JIHKBHJl.HOCTTa Ha <l>oH.na. 

5. PHCK OT KOHIJEHTPAIJHH. 

(1) Ynpasrrxsam:oTO ~y)l{eCTBO He MO>Ke }la HHBeCTHpa noseqe OT 5 Ha CTO OT aKTHBHTe Ha <l>oH.na B 

npexBopmreMH ueHHH KHH)l{8 mm B HHCTpyMeHTH Ha napHqttHX na3ap, H3.na.neHH OT e.nHo JIHue. 

(2) Ynpasrrxsam:orn ,[.(py)l{eCTBO ae Mo>r<e .aa HHBecn1pa noseqe OT 20 Ha CTO OT aKTHBHTe Ha <l>oH;::i:a 

B'bB BJIOroBe B e.nHo rrm.i;e no l{Il. 38 an. 1 T. 6 OT 3,[.(KI1C,[.(ITKI1. 

(3) PHcKosarn eKcno3HUHJJ Ha <l>ou.na KbM ttacpem:Harn crpatta no c.nerrKa c H3BoH6opcoso 

nprysaHH .nepHB8THBHH qnrnaHCOBH HHCTpyMeHTH, He MO>Ke }la HaJJ:BHIIIaBa HHTO emrn OT 

crre.nHHTe nparose: 

1). 10 Ha CTO OT aKTHBHTe KOraTO Hacpem;HaTa CTpaHa e Kpe.nHTHa HHCTHTYI.J;HX no qJI, 38, arr . 
1 T. 6 OT 3,[(KMC,L(l1KI1 JUIH 

2). 5 Ha CTO OT aKTHBHTe - B OCTaHam1Te crryqaH. 

( 4) y npaBJI51Bau:J.OTO .np )J(eCTBO MO)J(e .na HHBecrn:pa .no 10 Ha CTO OT aKTHBJ1Te Ha <l>oH.na B 

npexal>pn SieMH ueHHH KHH)J(a HJIH B HHCTpyMeHTH Ha napWIHIDl na3ap H3.D.aJJ:em1 OT e.nHo m1ue, 

npli ycnoBHe qe o6marn CTOHHOCT Ha Te3H HHBeCTHI.J;IIII B JIHUaTa B'bB BCSIKO OT KOttTO <l>OHJl'bT 

1:.rnsecn1pa noseqe OT 5 Ha CTO OT CBOHTe aKTHBH He Ha.nsmrrasa 40 Ha CTO OT aKTHBHTe Ha <l>oH;::i:a. 

Orprurnt.IeHHeTO no H3peqeHile nopBO He ce npmrara OTHOCHO BJIOroBeTe B Kpe.D.HTHH .BHCTHT m m , 

B'bP'Y KOHTO ce OC'bm;ecTBXBa npy.neHUHaneH HaJl30p, KaKTO II K'bM c.nenKHTe c B3B'bH6opcoso 

npr BaHH .nepHBaTHBHH qmHaHCOBH HHCTpyMeHTH c Te3II IIHCTHTYI.J;HII . 

(5) OcBeH orprum~eHHSITa no an. 1 - 3 o6m:arn CTOHHOCT Ha HHBeCTHUHJITe Ha <l>oHna B 

rrpexabpMeMH ueHHH KHH)l{a IIJIII IIHCTpyMeHTH Ha napHqHIIX na3ap H3J].a,UeIDI OT e.aHO rrmre, 

BJIOfOBeTe npH TOBa JIHUe KaKTO II eKCn03HUWITa K'bM C'bIIJ:OTO JTl:IUe B'b3HHKHana B pe3yrrTaT Ha 

c.nerrKH c H3B'bH6opcoso nprysaHH .nepI1BaTI1BHII qmHaHCOBH HHCTp MeHTH He MO)l{e .n:a 

HaJlBIIIIIaJ3a 20 Ha CTO OT aKTliBHTe Ha <l>oH.na. 

( 6) y npasmrnamoTO .z:wy)J(eCTBO MO)l{e .na HHBecn1pa .no 3 s Ha CTO OT aKTHBRTe Ha <l>oH.na B 

npexsoprrxeMH ueHHH KHH)J(8 H HHCTpyMeHTH Ha napHtfHHSI nroap H3JJ.aJJ:eHH OT e.nHo JIHI.J;e, aKO 

ueHHIITe KHil)l{a H HHCTpyMeHnne Ha rrapHqttmJ nroap ca H3.ZlaJ{eHH HJIII rapaHTHpaHH OT 

Peny6rrHKa EorrrapMSI OT .npyra .zn.p)l(asa qrreHKa Ha EaponelicKmr C'bl03, OT TexHH pernoHanHH HJIH 

MeCTHH opraHII, OT TpeTa JJ.!:.p)l{aBa HJIH OT ny6nHtfHa Me>K,ZzyHapo.zm a opraHil3aI.Urn, B KOXTO 

qrreHysa noHe e.nHa .nop>KaBa qneHKa. 

(7) ITpeXBoprraeMHTe I.J;eHHH KHil)l{a II HHcrpyMeHTHTe Ha nap~ na3ap no arr. 6 He ce B3eMaT 

npe.nsH.n 3a uerrHTe Ha orpaHI1qeHHeTo no an. 4. 

(8) I1HBeCTHI.J;HOHHHTe orpaHHqeHHH no arr. 1 - 6 He MOraT .na 60.naT KOM6HHHpaHH. 06m:arn 

CTOHHOCT Ha HHBeCTHUHHTe B npeXB'bpMeMH ueHHH KHH)J(a HJIH HHCTpyMeHTH Ha napHqHHX na3ap, 

H3.na.neHH OT e.nHo JIHUe, BJIOroBeTe npH TOBa JIHUe KaKTO II eKcn03IllJ,HXTa K'bM C'bIIJ:OTO miue, 

B'b3HIIKHana B pe3yJITaT Ha CJleJIKH C ,nepHB3TBBHH cpHH8HCOBH HHCTpyMeHTH C'bI'JI8CHO an. 1 - 6, He 

MO)l{e ,I(a H8,I(BHIIIaBa 3 5 Ha CTO OT aKTHBifTe Ha <l>OHJ].a. 
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(9) ,ll.py)KeCTBaTa, BKmoqem:I KbM e.n:Ha rpyTia 3a :u:emne Ha CbCTaB5IHe Ha KOHCOJilf,llHpaH qmHaHCOB 

OTqeT CbrJiaCHO TipH3HaTJ:ITe cqeTOBO,llHH CTaH.uapn:1, ce pa3rJie)K,llaT KaTO e,llHO JIH:U:e TIPH 

TipmrnraHe Ha orpami:qeHHHTa TIO arr. 1 - 8. 

(10) 06r:u:aTa CTOHHOCT Ha lfHBeCTlf:U:lflfTe B npe 'Bbprr5IeMJf :u:eHHlf KHJf)Ka lfJilf lfHCTpyMeHTlf Ha 

TiaplfqHJf5I Tia3ap, eMl:ITllpaHlf OT .upy)KeCTBaTa B e.mta r pyTia, He MO)Ke .ua Ha,ll;BlfIIIaBa 20 Ha CTO OT 

CTOHHocTTa Ha aKTlfBlfTe Ha <I>oH.ua. 

( 11) ITpll lf3qlfCJ15IBaHe Ha pllCKOBaTa eKCI103HL\lrn Ha <l>oH,lla KbM Hacper:u:HaTa CTpaHa, ce mnomsa 

TIOJIO)KlfTeJrnarn na3apHa CTOHHOCT Ha H3B'bH6opcoso nprysaHlfH .uep1:IsanrneH .uorosop c Ta31f 

Hacper:u:Ha CTpaHa. IT031f:U:HHTe Ha <:Doima B .nep1rnaTHBHlf lfHCTpyMeHTlf c e,r:i;Ha If Cbr:u:a Hacper:u:Ha 

CTpaHa MOraT .ua 60.llaT Hen1paHH, aJ<O YapaBJI5IBar:u:oTO .npy)KeCTBO MO)Ke .ua rapaHTl:Ipa 

TipllrraraHeTO Ha cnopa3yMeHIUITa 3a HeTHpaHe c Hacpern.HaTa CTpaHa OT lfMeTO Ha <!>OH,lla. 

HeTl:IpaHe MO)Ke .na 60.ne H3BbpmeHo Ca.MO Ha eKCI103HUHH B H3BbH6opcoso nprysaHlf 

.uepJ:IsaTJ:IBHJ:I lfHCTp MeHTH c e.ntta R cl>ma Hacper:u:Ha cTpaHa. He ce pa3peIIIasa HeTl:IpaHe c .upyrlf 

eKCn031f:U:lflf Ha KOneKTHBHaTa HHBeCTHUHOHHa cxeMa Kl>M Cb(llaTa Hacper:u:Ha CTpaHa. 

(12) ITpll mqJ:IcrrHBaHe Ha pHCKosarn eKcno31f:U:lf5I Ha <I>oH.na KbM ttacpeulHaTa CTpaHa YTipasmrnarn;oTo 

.upy)KeCTBO B3eMa npe.nsn.n orpami:qemrnrn TIO arr. l - 3 aKo CbllleCTayBa o6e3Tieqem1e. 

06e3nel.feHHeTO MO)Ke .na 6-o.ne OTpa3eHo no HeTHa cToiittocT aKo YnpaBrutBalllOTO .upy)Kecrno 

MO)Ke .na rapaHTttpa apmiaraHern Ha cTiopa3yMeHlf5ITa 3a HeTHpaH c Ta3H Hacpeama cTpaHa OT 

HMeTO Ha <l>oH.na. 

(13) Y,[( H3'lliCJ15IBa orpaHlfl.feHlf5ITa 3a KOH:U:eHTpa:U:J:I5I Ha eMlfTeHTa no an. 1-10 81>3 OCHOBa Ha 

6aJOBaTa eKCII03l11Urn, Bb3HlfKHarra qpe3 lf3nOJ13BaHeTO Ha .nepHBaTHBHH qmHaHCOBlf 

HHCTpyMeHTH CbrnacHO MeTO,lla Ha rroeTl:ITe 3a,llbJI)KeHJf5I. 

(14) npH rt31.fHCJieHHeTO Ha pllCKOBa eKCII031f:U:lf5I Ha <!>QH,[l.A KbM Hacper:u:Ha CTpaHa no H3BoH60p OBO 

nprysaa .nepirnanrneH lfHCTpyMeHT TIO arr. 4 H 5, Y,ll. Tp5!6sa .ua BKJUOl.!BaT npn H3'lliCrremrnrn 

BC.sn<a pliCKOBa eKCI103liUH5I KbM Hacper:u:Ha CTpaHa no lf3BbH6opcoso 10pryBaH .nepHBaTHBeH 

lfHCTpyMeHT. 

(15) YTipasmmamo .npy )KeCTBO, AelicTBar:u:o 3a cMeTKa Ha self~ ynpasrutBaHH OT Hero cpoH.uose, He 

MO)Ke .na npH.no611sa aKUHH c rrpaso Ha mac, KOl:ITO 611 a M)' no3BOJU:IJIH .na ynpa)KHHBa 

3HaqlfTeJIHO smrnm1e S-hpxy ynpasrreHl:IeTO Ha eM11TeHT. <l>OHLlbT Como TaKa, He MO)Ke .ua 

TIPll.UOforna noseqe OT: 

1 . .ueceT Ha CTO OT aKUHHTe 6e3 npaBo Ha mac m .na.aeHH OT e.D,HO m rue; 

2 . .ueceT Ha CTO OT o6mlfaI.UUfTe IfJIIf .upyrn .ll'bJifOBH ueHHH KHH)Ka, H3,n:a,n:eHif OT e,n:HO JII:IIJ,e; 

3 . .n:sa.n:eceT If n eT Ha CTO OT .ll5IJIOBeTe Ha e,D.Ha H Cl>Wa KOJieKTHBHa lfHBeCTif:U:IfOHHa cxeMa 

lfJIIf .llpyro npe.D,TipI:I5ITJ:Ie 3a KOrreKTHBHO HHBeCTHpaHe, KOeTO OTrosap5I Ha 

lf31fCKBaHif5ITa Ha qrr. 4, arr . 1 OT 3,[(KMC,[(TIKVI· 

4 . .ueceT Ha CTO OT lfHCTpyMeHTJ:ITe Ha napfflJHHjl naJap, H.3,na,n:eHif OT e.n:Ho Jllf:U:e. 

(16) OrpaH1fqeHlf5ITa ITO arr. 15, T. 2, 3 H 4 He ce np11naraT KoraTO B MOMeHTa Ha TIPif.U06I:IBaHe Ha 

TiocoqeHI:ITe I:IHCTpyMeHTH YTipasrutsamoTo t(py)KeCTBO ,r:i;eH:cTBar:u:o 3a cMeTKa Ha <I>oH.n:a, He 

MO)Ke .ua If3qifCJIIf 6pyTHaTa cyMa Ha Lln JifOBHTe ueHHH KHJf)Ka, Ha HHCTpyMeHTI:ITe Ha TiaplfqHJf5I 

Tia3ap IfJIIf HeTHaTa CTOHHOCT Ha eMHTHpamne ueHHH KHif)Ka. 

(1 7) YnpaBJI5IBall(OTO ,ll.py)KeCTBO MO)Ke ,r:i;a HHBeCTHpa He TIOseqe OT 10 Ha CTO OT aKTlfBl:ITe Ha <I>oH.n:a 

B ,[(HJIOBeTe Ha e,r:i;HO If C'.bll(O npe,n:npll5ITHe a KOneKTifBHO lfHBeCTI:IpaHe no qrr . 38, arr. 1, T. 5 OT 

3,ll.Kl1C,ll.ITKl1, He3aBl:IClfMO .uarrI:I e C'.bC ce,n:anttr:u:e B .llbp)KaBa qrreHKa lfJilf He. 
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(18) 06IIUUIT pa3Mep Ha HHBecnnJ;IUfTe B JJ:HJIOBe Ha ITpe,n:ITpHHTH51 3a KOJieKTHBHO HHBeCTHpaHe, 

pa3JIIflIHH OT KOJieKTHBHa HHBeCTHUHOHHa cxeMa, He MO)l(e ,n:a Ha,n:BHIIIaBa 10 Ha CTO OT aKTHBHTe 

Ha <l>oH,n:a. 

(19) IlpH CKJIIOqBaHe Ha peITo-c,n:eJIKH, pHCKOBaTa eKCIT03HUH51 Ha <l>oH,n:a KbM BCSJ:Ka OT,n:eJIHa 

HacperuHa CTpaHa He MO)l(e ,n:a HaJJ:XB'bpJUi: l 0 Ha CTO OT aKTHBHTe MY' KoraTO HacperuHaTa CTpaHa 

e 6aHKa ITO qJI, 38, aJI. 1, T. 6 OT 3,[(KMC,[(ITKM H 5 Ha CTO OT aKTHBHTe B OCTaHaJIHTe CJiyqaH. 

(20) <l>OHJJ:'bT MO)l(e ,n:a HHBeCTHpa He noaeqe OT 10 Ha CTO OT aKTHBHTe CH B ,n:pyrn ITpeXB'bpJIHeMH 

ueHHH KHH)l(a H HHCTpyMeHTH Ha napHqHJUI mnap M3BbH Te3H ITO qJI, 38, aJI. 1 OT 3,l(KI1C,l(ITKI1. 

(21) <l>OHJJ:'bT He MO)l(e ,n:a ITPH.U06F1Ba ueHIDI (6naropo.ztHH) MeTaJIH H cepTHcpHKaTH Bopxy rnx. 

(22) 06ruarn CTOHHOCT Ha eKCn03HLUl51Ta Ha <l>oH,n:a, CB'bp3aHa c ,n:epnBaTHBHH cpHHaHCOBH 

HHCTpyMeHTH, He MO)Ke .na 60.ne no-romrMa OT HeroBaTa HeTHa CTOHHOCT Ha aKTHBHTe. 

(23) <l>OHJJ:'bT MO)l(e .ua lIHBeCTHpa B .nepHBaTMBHH cpHHaHCOBll HHCTpYMeHTH ITPH CITa3BaHe Ha 

orpaHHqeHHHTa no aJI. 8-10 H n ptt ycJIOBHe qe eKCIT03HUmrra KbM 6aJOBHTe aKTHBH o6ruo He 

Ha,UXB'bpJIH HHBeCTHUHOHHHTe orpaHHt.feHHH ITO aJI. 1-10. 

(24) OrpaHHqeHHSITa no TOJH paJ.n.en He ce ITPHJiar aT, KoraTo ce ynpa)KIDJBaT npaBa Ha 3aITHCBaHe, 

ITpOH3THt.faUJ,H OT npeXBbpJISleMH ueHHH KHH)l(a H HHCTpy 1eHTl1 Ha napHlJHH$1. Ila3ap, KOHTO ca 

qacT OT aKTHBHTe Ha <I>oH.na 

(25) B cnyqmne H npH ycJIOB.IUITa C'brJiaCHO qJI. 50, aJI. 2 H 3 OT 3.[{KI1C,l1JIKJ1 orpamrqeHHHTa ITO 

an.1-10 an. 17 H an.1 8 MOraT ,n:a He ce ITp1rnaraT ,n:o 6 Meceua OT non qaaaHe Ha pa3pemettHeTO 3a 

opraHH3HpaHe H ynpaaJieHHe Ha <l>oH,n:a, KaKTO H B CJiyqaif Ha npeo6paJyBaHe B KOeTO <l>OHJJ:'bT 

r racTBa KaTO npHeMarua KOJieKTHBHa HHBeCTHUHOHHa cxeMa, 3a KOHTO KoMHCIUITa e KOMneTCHTeH 

opraH - .no 6 Meceua OT ,n:aTaTa Ra BIIHCBaHe Ha CJIHBaHeTO HJIR BJIHBaHeTo B C'bOTBeTHH51 

perncTup. 

ilpH Hap rnem1e Ha ropeITocoqemue HHBeCTHUHOHHHTe orpaHH~eHHH no n pH'illHH H3B'bH 

KOHTpoJia Ha npaBJIHBaIUOTO .apy)l(eCTBO, TO e JJ:JI'b)l(HO B 7 -,n:HeBeH cpoK OT CTaHOBHBaHe Ha 

HapyIIIeHHeTO .aa yse.nOMM KOMHCm!Ta H ,n:a ITpHBe,n:e aKTHBHTe CH B C'bOTBeTCTBHe c H3HCKBaHH51Ta Ha 

3aKoHa ,n:o 6 Meceua OT HJB'bpUIBamrro Ha HapyIIIemrern. 

I1pe3 roAMHaTa e:lKeAfJeBHO ce rrpocA eAHBa 3a npeBMUiaBaHe Ha npne-n n e 1a1<CMMMHO o rrycTMMM 3aKOHOBH 

M orrpeAeAeHM c BbTp Wl-IBTe npan.11 a rpaHMUM Ha KOHue1npaUH.R na HHBCCTiiUMHTe B pa3AffqHff 

qrnHaHCOBM HHCTp)IMeHTI1 II rpyn11. fl03l1TM B pa3AMqHH 6 aHKJ1 - K'bM KpaR Ha I'OAHHaTa cpotIHH Te H 

6 e3cpotIHH AeII03HTH B 6aHKH ca 0.00%. 

0 6maTa CTOHHOCT Ha HHBeCTHJQnfTe B npexB"hpAReMH ~eHHH KJnDKa, eMHTHpaHH OT Ap~ecmaTa 

B e4Ha rpyna, He HaABHIIIaBa 20 H a CTO OT c roiiHocrra Ha a.KTHBHTe Ha <POHAa. 

Invest Capital 2.69% 

0 6maTa CTOHHOCT Ha HHBeCTHI..(HH B AHI..(a, B"bB BCRKO OT KOHTO <POHA'bT HHBecTHpa IIOBetie OT 5 H a 

CTO OT CBOHTe aKTHBH, He HaABHIIIaBa 40 Ha CTO OT 3.KTHBHTe Ha <PoH4a. 
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AeliHocrra rro yrrpaBAeHHeTo Ha pHCKOBeTe ce H3B'bpuma e)KeAHeBHO, KaTo ce crra3BaT BcHqKM HOpManrnHH 

H3HCKBaHHJI H B'brpernHHTe rrpaBHAa 3a yrrpaBAeH11e Ha pHcKa. fipH oueHKaTa Ha pHcKa ce rrpHAaraT 

IIOAXOAJIIUH H3MepHTeAH, KaTO CTOHHOCTHTe HM ce aHaAJ13HpaT e)KeAHeBHO H ce CAeAJIT orpaHHqeHHJITa H 

AeifcTBaIUHTe AHMHTH. l1mpopMaIJ;HJITa e aKryaAml K'bM 31.12.2024 r. 

Ilpe3 I'OAHHaTa He ca KOHCTaTHpaHH H apyaICHHR Ha AHMHTa 3a HHBecTHpaHe Ha AO 10 Ha CTO OT 

aKTHBH Te Ha <l>OHAa IIO aA. 4 no-rope. 

)> AIIMHTH 3a MaKCHMaAHO-AOnyCTBMa 3ary6a 

fipeAAaraM OAo6peHHe OT C bB TI\ Ha AHpeKTop11Te AH1\IHTH 3a MaKCHMa HO-AOIJYCTHMa 3ary6a oT AaAeH 

¢HHaHCOB aKTIIB K'bM 31.12.2024 r. a OCTilHaT 6e3 npoi\UIHa H 3a CAeABaU(OTO TpHMeceqHe, KaKTO CAeABa: 

• 3a aKIJ;HH Ha Ap)')KeCTBa, AOny cFiani AO HAH T'bpryBaHH Ha p ry 11pan rra3ap - AO 2.00% OT 

CTOHHOCTTa Ha aKTDBHTe; 

• 3a aKUHH Ha p :m craa, ·1DpryBaHH Ha pery AHpaH n a3ap pa3AU'ieH OT T03H no qA. 152, aA. 1 H 2oT 

3aKOHa 3a aa3apHTe Ha cpuHaFJCOBJI JJHCTPYMeHTH - AO 1.5% OT CTOHHOCTra Ha aJCTllBHTe; 

• 3a 06AHrau1m JJ uHcrp~1 JJTH ua rrapH'IHHJI rra3ap - AO 2.50% OT CTOHHOCTJ'a aa a KTHBHTe; 

• 3a qy-'A<A crpaHHJI o6AHral.(Ji H - AO 1.75% OT CTOHHOCTTa Ha aKTIIBHTe· 

• 3a Hac1<0po HJ aAenu rrpexs'bpAHeMH ueHHH KHH)Ka - AO 2.00% OT crouaoCTra aa aKTIIBHTe; 

• 3a epHBanmmr cp1rnaHCOBH HHCrpYMeHTH - AO 5% OT CTOHHOCTI'a Ha aKTHBHTe; 

• 3a x AtKHpamn 1mcrpfMeHTH, rrpHA06HTH c ueA rrpHKa HAH HHAHP KTHa 3alUH1'a OT n a3apeH p HcK, 

c H3KJ\J-Ol{ HHe Ha OnIJ:HH H ¢roq'bpCH - AO 5% OT CTOHHOCTTa Ha aKTIIBHTe; 

llpe:J T]JHMecer:n1t:TO He ca KOHCTarnpaHH HapymeHHH Ha ropenocorreHHTe AHMHTH, HHTO AOCTHT'aHC AO 85% OT 

M aKCH/lfaAHO AOnyCTHMaTa C'bI'ABCHO THX 3ary6a. 

HacTOHlllHJIT ro.nmuett OTlJeT e 1nrorneH Ha 27.03.2025 r . OT oT.nen Ynpasnett11.e Ha pncKa" B 
YL( "KAPOJI KAfll1TAJ1 MEHM,LPKMbHT" EAL( n e rrpe..a;crnsett 3a pa3rne>K.Aatte Ha CbBern Ha 
.nnpeKTopnTe Ha YJJ: KAPOJI KATil1TAJI MEHHL()l{MbHT' EA.D: H o.no6peH Ha 27.03 .2025 r. 

3a oT.n:err YnpasneHHe Ha pHcKa': 

(HBaH AHrerroB) 
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