I'OJJMIIEH OTYET 11O YIIPABJIEHUE HA
PUCKA HA 1P “AJIBAHC U3TOYHA
EBPOIIA”
3A 2023 r.

Toouunusim omuem e cuemasen cwenacno . 61, ar. 1 om Ilpasunama 3a oyenrka u
yupasnenue na pucka na JJocosopen ¢pond ,, AABAHC H3TOYHA EBPOIIA™.



Horosopen ¢onx ,,AIBAHC U3TOYHA EBPOIIA” pasmonara ¢ npaBuiia 3a OlEHKa ¥ YIpaBJieHue
Ha pucka, npueru ot Cesera Ha pupexropare Ha Y] “KAPOJI KAITUTAJI MEHUJDKMBHT” EAJL
(Y1paBsBamoTo ApyKecTro), H3IMEHsIHH ¥ JorbiBand. [IpaBunara u npomenute B TaX ca 0400peHu ot
Komucusara 3a ®unancos Hamzop. Ilocneanara uM akryanusamms e u3pbpena na 16.11.2022r., karo
u3MeHeHusta ca B cuna or 01.01.2023 r,

[lpaBunara 3a ympaBleHMe Ha pHCKa pPErJIaMeHTHpAT TIOJUTHKHTE M NPOLEIypuTe 3a
uneHTHUUMpaHe, M3MEpBAHe, AHAIW3 M YNpaBlIeHMEe HA pHUCKOBeTe, CBhp3auu ¢ noprdeiina na
norosoper  ¢onx “AIBAHC M3TOYHA EBPOIIA”, ymnpasmssas or YJI ,Kapon Kanutan
MeunpxmbpaT” EA/L

IlpaBunara 3a yrnpaBlieHHe Ha PHCKA ca 4acT OT MHBECTHIMOHHATa monuThka Ha 1P “AJIBAHC
M3TOYHA EBPOIIA”, kosito € onucana B [IpaBunara Ha donua.

L. OPTAHU3AIIHOHHA CTPYKTYPA B Y/I “KAPOJI KAITUTAJI MEHH/IKMBHT” EA/T,
CBBP3AHA C YIIPABJTEHHE HA PUCKA HA I® “AABAHC U3TOYHA EBPOIIA’.

Opranusanuonsarta crpykrypa B Y] “KAPOJI KAIIUTAJI MEHWUDKMBHT” EA/l, cBsp3ana c
ylIpaB/ieHUeTo Ha PUCKa e TPUM3MepHa!

1. CobBer Ha AUPEKTOPUTE.

2. V3mbIHUTENCH HUPEKTOP.

3. Cuyxwurenu, paboTeiuy mo J10rosop B ynpanisBaiioTo ApYyKecTBO.

Cweemvm 1 ()ugemmagume HMa CIICTHUTE OTrOBOPHOCTH 110 yNpaBJICHUE Ha PHCKa!

* Ilpuema mpaBuiIa 3a yrpaplieHHe Ha PACKa U ClIE/(H 33 TAXHATA aKTyalu3aus.

< Ompesenst pHCKOBATA IOJUTHKA HA KOJIGKTHBHHTE MHBECTHIHOHHM CXEMH M KIHEHTCKH
nopTtdeitsm, kouro ynpasissa. Ts moxe na Obje:

a/ KOHCepPBATUBHA;

0/ yMepeHO-KOHCepBAaTHBHA;

B/ yMEpEHO-PUCKOBA;

r/ BUCOKO-PUCKOBA;

J1) KOMOHHAIHs OT TOPENOCOYEHHUTE.

» Koutponupa puckoBute ()akTOpH 3a KOJEKTHBHHTE WHBECTHIHMOHHH CXEMH W KIHEHTCKH
noprdeiiin upes oOCHXHaHe HA MOK/AAH, BHECEHH OT M3ITbJHWTENHMS JAWPEKTOp U B3eMa
pelIeHus B PAHULMTE HA CBOUTE IPABOMOLIH.

% M3ponpiuBa NEpUOANYEH €XKErOJIeH Tperiesl Ha IONUTHKATE M CTPAaTerHuTe 3a YMpaBjcHHE Ha
pHCKOBeTe,

¢ BseMa pemeHus 3a KaJpoBo, cOPTYEpHO H JPYro OCHIypABaHE Ha ACHIIOCTHTE 10 yIIpaBJIeHne Ha
PHCKA,

¢ Culesn 3a cHa3sBaHETO HA IPABWIIATA 3@ YIPABJIEHUE HA PUCKA M y4YacTBa aKTHBHO B IIpoleca Mo
yrpasjieHue Ha pucka.

Hsn'bfmumeﬂn_@m oupexmop na YIpaBJIsIBALOTO JAPYHKECTBO HMa CICAHHUTC OTrOBOPHOCTH IIO
YHOpaBJICHHETO Ha pyucKa.




¢ Opraausupa paborara 10 TNPaBWIHO HpoBeXkaaHe Ha npuerara oT ChbBeTa Ha JIMPEKTOPHTE
HOJIATHKA 110 YIIpaBJIeHUe Ha pUCKa.

<+ KonTpoJsmpa criazpaHeTo Ha [IPHETUTE JIMMUTH.

% Cp3naBa opranu3zalius Ha paboTa, KOSTO OCHI'YPsiBa CIIa3BaHeTO Ha ONpe/IeNICHUTE JINMUTH M HUBA
HA PHCK.

«¢ Crnenm 3a ChOTBETCTBUE HA U3TOA3BAHUTE OT CHOTBETHUTE CIYKHTE/H MPOLEIYPH 110 H3MEpBaHe,
HabnioeHe | OLeHKA HA PUCKA C TIPHETHTE BWHTPELIHO-IPYIKECTBEHN AOKYMeHTH o1 Chierd Ha
IMpPeKTOpUTE,

% Bsema pemenus 3a KaJapoBo, MaTEPUATHO-TEXHHYECKO H METOJMYCCKO OCHIypsBaHe Ha

JeHHOCTHTE 110 YIpPaBJIeHHe Ha pUCKa.

Omoen _,, Ynpagnenue Ha pucka” nedcrBa HE3aBUCHMO OT JIPYTHTE OTAEAM B YIPaB/IiBALIOTO
JPYHECTBO, OTUUTA CE IIPAKO Pl YIIPABUTETHUS OpraH U MMa clieiHuTe QyHKIHK!

+ PaspaGoTBa 1 BHeJpsiBa CUCTEMaTa 3a yIpaBieHue Ha pucka Ha Donna;

¢ M3roTesi M aHaIM3Mpa eXeJHEBHUTE OTYETH C 1IeJI OLEHKa Ha PUCKa Ha BCAKA TO3MLMA M HA
noprdeiyia Karo 110, B T.M. CHA3BaHETO HA ONPEJCNEHWTE JIMMHTH # JOKIaaBa Ha
u3nbIHATEIHES  aupekTop. [lpm HeoOXomumoct, npednpHeMa MEpPKH 3a OrpaHuMyuaBaHe Ha
PHCKOBHTE €KCIIO3ULIHH,

¢ M3BppmBa NbpBOHAYANHA W TEKyllla NMPOBEPKa HAa METOAMTE 3@ OLEHKA HA pHCKa M IPaBH
NpeUIOKEHHE 38 aKTYIM3HPAHE WM YCHBBEPUICHCTBAHE Ha MTPABIIIATA 3a YIIPABJICHUE HA PHCKA U
Ha JTMMUTHUTE U I'M BHaAcs 3a onodpenne ot CJ| na Yupasnssaioro pykecTso.

+» KonTponupa BXOIAIHATE JAaHHH, HEOOXOJMMH 3a OLIEHKA HAa PUCKA CBHIIIACHO IIPHIIOKHM MCTOA 33
JIOCTOBEPHOCT ¥ JIOCTATHYHOCT.

<+ YvuacTBa B €XKEIAHMEBHHATE MpOLECH N0 IUIaHMpaHe, HabMONCHHE, YNPABJICHHE M KOHTPOJ Ha
pHCKOBETE,

% M3roTBs IDOKJNA/MM 3a CHCTOSHHETO HA PHCKA M BHACS CBIIMTE 3a pasluieixziaHe, obchiiane
npuemane ot Cbpera Ha Jupexropure.

» KonTponupa crna3BaHero Ha ycranosenute oT CJI JMMHTH H yBe[OMSBa NpH HaJABHLIABaHE HA

YTBBPACHUTE IMMHUTH YPe3 U3IIbIHUTEIIHHS AUPEKTOP.

II. IIEJTH U ITOJTUTHKA 110 YITPABJIEHHE HA PHCKOBETE B JEUHOCTTA HA I®
“AIBAHC H3TOYHA EBPOIIA”.

1. IMoaumuxu u_npouedypu 3a_ynpaeienue Ha _puckoseme 8 Oeunocmma na J® “AABAHC
H3TQYHA EBPOIIA”,

IIpolechT MO YCTAHOBABAHETO, YIIPABIECHHETO U HAOMIONABAHETO HA PHCKOBETE B JeiiHOoCTTA Ha JId
“AJIBAHC U3TOYHA EBPOITA” uma 3a nen aa peaylupa BIMSHMETO HA BHHIIHUTES M BLTPELIHUTE
puckoBH  (AKTOpH BBPXY HHBECTHIIMHTE, BKJIIOYMTETHO Ha PHCKOBETe MPOM3THYAIM  OT
MaKpOMKOHOMHMYECKATA Cpeia.

[poueaypure 3a ynpapjieHHEe Ha PUCKA BKJIIOYBAT!

a) uAeHTH(PUKALUA HAa PUCKA;

0) ouenka Ha pHcka,

B) u360p Ha cTpaTerus 110 OTHOMEHHE Ha PUCKa;

r) u360p Ha HAYMHM 33 HAMAJICHUE CTEIIEHTA Ha PUCKaA;



,[1) KOHTpPOJ HHBOTO Ha PHCKA.
OnengaBaHeTo, aHanmuza M MOHHTOPHHTa Ha PHCKOBHTE (baKTOpH CE€ W3BBpPHIBA CIKECIHEBHO OT
CIIYKUTEIIMTE B OTACIHUTE 110 YIIPaBJICHHC HA PUCKA.

VIpaBisBamioTo JApYXKECTBO HACHTH(GHUUPA W HW3MEpBa BCHUKH PHCKOBM (DAKTOpH, CBBP3aHH C
OTHENHUTE MHCTPYMEHTH B noprdeiina na JI® “AJIBAHC U3TOUYHA EBPOIIA™, ciien koero nsMepsa
obuara ekcnosuiys Ha noprdeiina kbM Te3n (HaKTOPH ¥ B3UMA PEIEHHs 3a JIMMHUTH, TOJEPAHTHOCT U
yIpaBJieHHe Ha PUCKOBETe HA NOPTQEHIHO HUBO.

PuckoBuTe (aKkTOpH, KOUTO OKa3par BimsHHe BHpXy musectHumure Ha O “AJIBAHC M3TOYHA
EBPOITA” ca:

a) masapeH PHMCK - BLIMOKHOCTTAa Ja ce peaymsupar 3aryOu nopajiu HeOiaronpsTHH
H3AMEHEeHUs! B LIGHHTE HA [EHHM KHMKA, Ta3apHUTe JIMXBEHU NPOLIEHTH, BAJTYTHH KypCOBe U JPYTH.
KomrioneHTHTE HA Ia3apHUsi PUCK ca:

e JIHXBEH PHMCK - PUCKBT OT HaMalsiBaHE HA CTOMHOCTTAa HAa MHBECTHUHMATA B JaJcHA
[eHHA KHUIA IIOpaJi H3MEHEHHUEe HAa HUBOTO HA JIMXBEHUTE NPOLICHTH.

® BAJYTEH PHCK - PUCKBT OT Hama/lsiBaHe Ha CTOWHOCTTa HA MHBECTHLMATA B JlaJicHa
LIEHHA KHUT'A WA JIETIO3UT, IeHOMUHUPAHH BLB BaJyTa, pa3/iMuHa OT JIEB U €BpO, OpaIn
M3MEHEHHME Ha Kypca Ha 0OMsIHA MKy Ta3u BaJlyTa H JIEBA UJTH €BPO.

e [EHOBHM PHCK, CBbp3aH C HHBECTHIWH B aKUM{ MM APYrH [SUIOBH [EHHM KHIDKA -
PUCKBT OT HAMaJSIBAHC HA CTOMHOCTTA Ha MHBECTHLMATA B JaJieHa LiEHHAa KHWra [pu
HeOMaronpUATHA IPOMEHH Ha HABATa HA Na3apHUTE LIEHH.

6) KpeaMTeH PHCK — BH3MOXHOCTTa OT HAMAIsABaHE HA CTOMHOCTTA Ha TMO3UIMATA B €IUH
(GMHAHCOB MHCTPYMEHT IPH HEOUAKBaHH CHOUTHS OT KPEAMTEH XapaKTep CBbP3aHH C EMHTEHTHTE
Ha (PUHAHCOBM MHCTPYMEHTH, HACPEI[HATa CTpaHa 110 GOpPCoBH M M3BLHOOPCOBHU CHACHKH, KAKTO M
JUbPYKABUTE B KOUTO T€ W3BBPUIBAT JIEHHOCT;

B) ONEPALMOHEH PUCK — BH3MOXKHOCTTA JIa CE PEATH3MpPAT 3aryOH, CBBP3aly C IPELIKH Wi
HECHBBPIIEHCTBA B CHCTEMAra Ha OpPraHu3alus, HEJIOCTATHYHO KBAIM(HIMPAH [epcoHal,
ne6naronpusaTHA BHHLIHA CHOMTHS OT HE(PMHAHCOB XapakTep, BKAIOYHTENHO U IIPABEH PHCK;

r) JUKBHACH PMCK — BB3MOKHOCTTA OT 3aryOu OT HAJOXKMUTENHH IPOAaKOH HA aKTHBH IPH
HeGNAroNpHITHA Ta3apHi YCJIOBHMS 3a IOCPCLaHe HA HEOYAKBAHO BH3HUKHAIH KpPaTKOCPOUHM
3aJIBIKEHHUS],

) PECK 0T KOHIEHTPALHsI — BL3MOXKHOCTTA OT 3ary0a nopajiy HerpaBuiiHa AnBeperpuKanus
Ha KCIO3MIHH KbM KIIMEHTH, PPYIIH CBBbP3aHH KIHEHTH, KIHEHTH OT €MH U ChII| HKOHOMUYECKH
oTpacsl1, reorpacka 06s1acT MM Bb3HUKHAJ OT €/lHa U ChIIA JeHHOCT, KOSTO MOXKE /1a NPUIMHH
3HAUMTEJIHY 3aryOu, KaKTO ¥ PUCKBT, CBBP3aH C FOJIEMH HENPEKH KPEUTHH €KCIIO3HLIMH.

2.06xeam U XApaKmep Ha cucmemuime 3a omyen U UIMepeane Ha PucKda.

V] “KAPOJI KATIUTAJI MEHUJDKMBHT” EAJl pasmonara ¢hbC cUcTeMa 3a yIpaB/ICHHE Ha
pHcKa, KOSTO MO3BOJIABA eXeaHeBHOTO chOupane u o6paborsane Ha uHopmalus, UMaIla OTHOLICHHE
KbM METOIMTE M NpOLECHTe IO OLEHKa M ympaBieHue Ha pucka B aefinocrra wa JId “AJIBAHC
U3TOYHA EBPOITA”. Cucremara 1o3BosisiBa HaBPEMEHHO MJEHTU(HUMpPAHE HA PUCKOBH MOKa3aTesH,



KOMTO Hajsuniapar onpepenenute ot Cuuera na upexropure IMMUTH, KAKTO # 38 TAXHOTO JOK/Ia/ABaHE
npex ytpasurensure oprany ua Gouja,

Cucremara 3a ynpapjieHHe Ha pucka e paspaboTeHa oT OTAejia IO ,,YTpaBieHHe Ha pucKa™ M ¢
cbobpaseHa ¢ JeifcTBalaTa HOpMATHBHA ypenba, KakTo ¥ ¢ BLTPELIHHTE MOAeNH U meroad 8 1D
“AIIBAHC U3TOUYHA EBPOITA” no uneHTHHUKaNKS, OLICHKA U YIPaBJIEHHE HA PUCKOBETE.

Cucremara e HaIThJIHO MHTErpupaHa B ynpasieHckara uHpopmanuonsna cuctema Ha Y] “KAPOJI
KATTUTAJT MEHUDKMBHT” EAJl u nossossiBa cebupasero m obpaborkara Ha uH(popMaius OT
OCTAHAIMTE CUCTEMH, JeHCTBAIIK B Y IPaBJIsBallOTO JPYIKECTBO.

3. Honumuka 3a xedncupane Ha PUCKA 4pe3 O0epueamueHu UHCMPYMEHMU U _He208ama peoyKuuA,
KAKMO U ROAUMUKUME U _npoyedypume 34 _HaOai00eHue HA HOCHMOAHHAMA e(exmusHocm Ha
HPOUECUme no Xe0JICupane u pedyKyua Ha pucKd.

K'bM aTata Ha W3rorsside Ha Hacrodmus ordyer Y] “KAPOJI KAITMTAJI MEHWDKMBHT™ EALL
HE U3110/13Ba IepUBATHBHA HHUHAHCOBU MHCTPYMEHTH C LEJI XE/DKHPAHE Ha PasIMuHUTE BU/IOBE PHCKOBE B
neiinocrra Ha JI® “AJIBAHC U3TOUYHA EBPOIIA”™.

1. H3I10JI3BAHU METO/IH 3A OLIEHKA HA PHCKOBETE B IEUHOCTTA HA I®
“AABAHC H3TOYHA EBPOIIA”.,

1. TA3APEH PHCK.

A) Jluxpen puck: YnpaBisBamoTo APY’KECTBO M3MEpBA JIMXBEHHs PHUCK Hpe3 HM3YHCIABAHETO HA
mopanus. Jliopanusita € OCHOBHATA MspKa 3a YyBCTBUTENHOCTTa HA JlaJjeHa LEHHA KHUIa KbM
U3MEHEHHETO Ha HUBOTO HAa JIMXBEHHWTE MPOLICHTH. YIIPaBISABAIIOTO JAPYIKECTBO H3MOJI3BA METOJA Ha
MoupUIHpPaHATa JOPALHS, 33 [1a H3MEPH JIMXBCHMS PHCK, CBBP3aH C BCAKA LEHHA KHUTa, OasupaHa Ha
JIAXBEH NPOLEHT Karo OONHMrailuu, JMXBEHH cyanu, (roubpc, GazupaHH Ha JIMXBEHM HPOLEHTH, H
¢rounpcu, 6a3zupany Ha obaHMranym.

Kem 31.12.2023 1. nopTcl)eﬁA’bT Ha DPoHAa HE € AHPCKTHO HIAOMKEH HA HCOAAT OIPHATHI ITOCACAHIIH OT

FIPOMAHA Ha AHXBCHHTC PABHHINE [TOPAAA OTCHBCTEBHETO Ha [OHH KHHEICA © l‘j)PIKCi(I!}ﬂI{ AOXOA.

B) Baayren puck: YIpas/isBaiioTo Apy»ecTBO W3MEpBa BAIy THUS PHUCK 3a BCsKa BalyTa, pasjiMiHa oT
JIeB M eBpo. BajyTHUST PUCK ce U3MepBa upe3 U3M0JI3BaHE Ha UCTOPUYECKaTa BOJIATHIIHOCT HA Kypca Ha
CHOTBETHATA BAJYTa KBM JI€Ba WIIH €BPOTO CIPSIMO HETHATA BATYTHA CKCIIO3HIMA.

31.12.2023 r. 31.12.2022 r.
AKTHUBH - .
CTOIHOCT (AB.) Yo 0T AKTHBUTE crofiHocy (AB.) | Y OT aKtnBuTe

Bunancosn akTnBy AenoMmuEnpann 58 RUB 0 0.00% 60 438 2.37%
Gunancosn awraen acnozumpann 8 EUR 1 256 362 41.54% 991 791 38.87%
(DurancoBy akTunn AeHoMuarpany s USD 0 0.00% 0 0.00%
Dumancopn akTHBH AcnoMumnpani B RON 609 800 20.16% 374 163 14.66%
Dunancorn aktien aeHomuHnpasan B TRY 226 281 7.48% 564 073 22.11%
Qumancosn axtusu aenomuemparn 3 BGN 931 762 30.81% 561 250 21.99%
@umancosn axrasu AeHomunupann 8 UAT u 0.00% 0 0.00%



Kbm 31.12.2023 1. noprdefianrt Ha POHAZ ¢ H3AOKEH HA HCONATONPHATHH MOCACAHI OT UPOMANA Hd

BAAVIHIA KypC na pyeara pyoaa (RUB), rypexara anpa (TRY) u warcxns aoaap (USD). Weropuueckara
BOJIATHJIHOCT Ha pyckara py6na (RUB), Typckara siupa (TRY) u watckus ponap (USD) cnpsamo esporo (EUR) 3a
2023 r. e cvoruerro 17.36%, 14.6% u 7.35%.

B) IlenoBn puck: YIpapissanoro APYMKECTBO H3MEPBA LCHOBHS PHCK, CBHP3aH ¢ MHBECTHUHH B aKIMH
upes el OT [PHI0KUMITE 32 CHOTBETHMS 11a3ap HA NEHHU KHUIKA KOJIMYECTBEHH METO/IH!
¢ Hcropuuecka BONATHIHOCT, H3MEPEHa YPE3 CTAHIAAPTHO OTKIOHEHHE;

& B-koeduumenTa KbM HHACKCUTE HA ChOTBETHHTE Nasapy;

«» Tlpu HEBH3MOXKHOCT 3a Npunarane Ha Touka 1. M 2., ynpasasBamioTo APyIKECTBO U3I03Ba CTAHAAPTHOTO OTKIOHEHHS
Ha w30panms MHACKC Ha peryaupaHusi naszap, Ha KOHTO ce Thprysar fafieHuTe aKUMW KaTo 3aMecTHTeN NpH
LTOCTHRS AHAIW3 Ha nopTdeiinuTe.

7

<+ IlokasarelinTe OT NPEAXOAHHUTE TOUKH C€ H3UHCIIABAT €KE/IHEBHO,

) 31.12.2023 r, 31.12.2022 r.
AKTHEBH

1. [Tapuwrn cpeacTsa » kaca 0.00% 0 0.00%
2. Tlapiunan cpeactsi B PASHAALLATEANH CMETKH 330 211 12.56% 444 355 17.04%
3. Aernosura 0 0.00% 0 0.00%
4. AbATOBH LEHHH KHITHKI 0 0.00% 0 0.00%%
5. Akt 2 643 993 87.32% 2107 361 80.80%
6. Astaose 0 0.00% 0 0.00%
7. Tlpasa H#N/A HN/A 0 0.00%
8. Pento caearn ¢ LIK (1] 0.00% 0 0.00%
9, Baosupann TR 0] 0.00% 0 0.00%,
10, Hosotpnaotnru LIK 0 0.00% 0 0.00%
11. Baestanm 3 600 0.12% 56 096 2.15%
12. Mapamuu caeakn 0 0.00% N 0.00%
13, Pazxoan 3a HDACIHIN TEPHOAH 200 0.01% 345 0.01%
14. Chyuactis B ApymKeCTBa 0 0.00% 0.00%

OG0 aKrusu: 3 028 004 100.00% 2 608 156 100.00%

O6musaT puck Ha noprdeitia na @ “AJIBAHC U3TOYHA EBPOIIA” ce u3mepBa upes
HCTOPHYECKATA BOJIATHJIHOCT HA IEHATA HA A/, H3MEPeHa 4pe3 CTAaHAAPTHO OTKJIOHEeHHe. 34
KankyAayus 1a cmaniapmno omxaoere u opyzume puckosy mempuxu cned 25.02.2022, koemo ¢ nocrednama damia, ia
Koamo ondsm e 0BReUA HemHa cmodnocm Ha aKmucume, Hpedu 0a Gvle sameopen 3a oGpamnu UIKYRYEAHUR U

eMumupane na Hosu 0a06e, ca usnosssanu unduxamusiume onoiroomu sa HCA na gonda.



Do 20022 e L Oct 2022

Fund Bench.

Downside Risk 1Y Weekly Ann 22,36 10.19
Semivariance 1Y Weekly Ann 39,92 14,55
Standard Dev 1Y Weekly Ann 23,57 13.63
Max Drawdown 1Y -22.55 -8.73
Max Increase 1Y 24.65 29.83
Kurtosis 1Y Weekly 34.34 0.27
Skewness 1Y Weekly -5.58 -0.48
Sharpe Ratio 1Y Weekly -0.19

Sortino Ratio 1Y Weekly 0.53

2. KPEJIUTEH PHCK W PHCK HA HACPEIITHATA CTPAHA.

Kpenurten puck ¢ 000 pUCKBT OT HaMalsABaHE Ha CTOMHOCTTA HAa MHBECTHULMSITA B JlaJicHa IIeHHA
KHMIA [IPY HEOYaKBaHH CHOMTUS OT KpeAMTeH Xapakrep, CBbp3aHd ¢ EMHTEHTHTE Ha LUEHHH KHWXKA,
HacpelHaTa ¢cTpana o 60pcoBH U H3BHHOOPCOBH CJENKH, KAKTO M HEOYAaKBAHU CLOMTHS B JAbPIKaBUTE, B
KOMTO T€ U3BBPIIBAT JEHHOCT.

Y paBJisiBalloTo Py KeCTBO Pasriiei/ia TPH OCHOBHH BH/IA KPEANTEH PHCK:

A) KouTparenTen PHCK € PHCKET OT HEH3IILJIHEHHE Ha 3aJb/DKEHUSTAa OT HacpelmHara CTpaHa o
u3BbHOOpcoBM cieiky, TIpe3 rogunara ce CKIIOYBAT CHEIKH M3LAI0 HAa oduuuananTe OOPCOBH 1azapu
Ha ,Moscow Exchange®, ,Borsa Istanbul®, ,, Athense Stock Exchange®, ,bnnrapcka ¢ougosa Gopca“ u
.Bucharest Stock Exchange®, ¢ koero KOHTpareHTHHS W CETHIMEHT pDHCKa ca MHHHMH3HpaHH. 3a
rojiMHaTa KpeAMTHHAT PHCK K'bM HacpelllHa CTpaHa He Ce € peaju3upall.

B) CeTbaMeHT PHCK € PHCKBT, BH3HHKBAIl OT BB3MOXKHOCTTA B3auMHHTE (DOH/IOBE na HE NOJy4Yar
HACPEIHN MApHYHU CPEICTBa MM (DMHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha Jarara Ha CETB/IMEHT,
clle/l KaTo Te ¢a M3ILIHWIM 3abIDKSHHITA [0 JaJIeHH CIEAKH KbM TO3H KOHTPAreHt. YIIPaBJsBaIloTo
JPY?KECTBO M3MEpPBA TO3H PUCK Ype3 CTOWHOCTTa Ha BCHYKH HENPUKITIOUHIIM CJIEJIKH C €/IHa HacpelHa
CTpaHa KaTo MPOLEHT OT CTOWHOCTTA Ha ynpasissanus noprdein. He ce BmouBar CAENKHTE CKIOYCHH
1npu ycsioBue Ha cerbamenT DVP (nocraBka cpelily mialiane) ¥ Ha naszapH ¢ (yHKIIHOHMPAI KIMPHHIOB
MEXaHU3BM.



B) HuBecTunnoHeH KpeAUTeH PHCK € PHCKBT OT HaMalsdBaHE HA CTOMHOCTTA HA WHBECTHLMATA B
NajieHa JbAroBa HEeHHA KHUTa TIOpaJii KPEAUTHO CHOMTHE P eMHTEHTA HA TO3H HHCTPYyMEHT. KpenTHO
cHOuTHE BKIIIOYBA OOSBSBAHE B HECHCTOSITEIIHOCT, HEIIATEKOCIIOCOOHOCT, CBIIECTBEHA MPOMsiHA B
KaNuTanoBaTa CTPYKTypa, HaMalisiBaHe Ha KPEAWTHHsS PEeHTHHr W Jp. YNpPapisBailoTo ApYyXKECTBO
M3BBPIIBA KAYECTBEH M KOJIMYECTBEH KpEAUTEeH aHaiu3 Ha 6asara Ha:

o OunaHCOBHTE OTUETH HA EMUTEHTA,

o KanuramoBara cTpyKTypa Ha EMUTEHTA,

o O6e3neueHneTo Ha EMUCHSTA, B CIIyYaUTe KOraTo eMHUCHsITA € 00esreyeHa;

o VYIpaBieHHETO U penyTauusTa Ha eMUTEHTA,

[Monactosrmem PouabT HaMa B moprdeiisa ¢ OOAHTAIMOHHN HHCTPYMEHTH H CAEAOBATEAHO TO3H THII
PHCK € MHHUMH3NPAH.

Cpoboanute mapuunn cpeacrsa ua QoHaa ce HHBECTHPAT caMO B OAHKH C yTBDPACHA PENYTAIHA KaTo ce
CA3BAT 3AAOKCHHTC AMMMTH 33 Ausepcnmmkanmi. Kpeamrmara excrosmmms kvm 31122022 1 e
dopmupana or obmara Gasancoa cTOANOCT HA PASIAAIIATEANITTE H ACTOSATHI CMETKHM B DAHKH, KAKTO 1
BAEMAHIITA [0 AMXBH, IPOAKOM 1 AMBHAGHTH Ha (PHUAHCOBM HHCTPYMCHT M MHBECTHIUIH B AbAIOBH

HNEeHHM KHMMKA:

31.12.2022 r.

AKTHBIA “TOI i CTOHHOCT 9% o1

AKTHBHTEC (AB .) AKTHBHUTE
2. Iapuuanm cpeactsa B PASIAALLIATCAHH CMETKH 380 211 12.56% 444 355 17.04%
3. Aenosurtn 0 0.00% 0 0.00%
4, ABATOBH LICHHH KHHKA 0 0.00% 0 0.00%
8. Peno caeakn ¢ LIK 0 0.00% 0 0.00%
11. Baemattus 3600 0.12% 56 096 2.15%

O6mo: 383 811 12.68% 500 450 19.19%

3. ONEPAITHOHEH PUCK.

OnepaTuBHITE PHCKOBE MOTarT Ja Ohaar:

A) Brrpemmy — cebp3ann ¢ opranusanuaTa Ha paborara Ha yupasisBanioTo JApyxKecTBO BLE BPL3Ka ¢
ynpasyeanero na 1® “AJIBAHC U3TOUYHA EBPOIIA”, Brrpemsure onepaTuBii pPUCKOBE CE CHhCTONT
Oe3 @ ce OrpaHM4aBar J1o:

o  PuckoBe cBLp3aHy ¢ NEPCOHAI,
o  TexHosoru4eH puck.

B) BLHIIHK — CBLP3AHA C MONHTHYECKH M JAPYrH (aKTOpH, KOMTO OKa3BaT W/MIM MOTAT Ja OKaXar
BIMSHME BBPXY ACHHOCTTa HA YNpPABISBALIOTO JIPYXKECTBO BHB BPb3Ka ¢ ynpasienuero Ha JD
“AJIBAHC U3TOYHA EBPOIIA”. BbHIIHNTE ONEPaTHBHE PHCKOBE C€ CHCTOAT Oe3 1a ce orpaHn4aBar
10:

o  Puck Ha obkpmxKaBalara cpesa,
o  Puck oT pu3ruecko BMEMATEICTBO.



OneHkara Ha ONepaTMBHMTE pHcKope cpbpiaun ¢ paeitnocrra ma JI® “AJ/IBAHC HW3TOYHA
EBPOITA” ce ussspuisa or otaen ,,Hopmarusuo chorsercrsue’
o Ciyxureliute, paboTelii B YNpPaBisBallOTO JAPYXKECTBO OKa3Bal [bJIHO ChAGHCTBHE HA OTACH
,»HopMaTusHo croTBETCTBUE"™
o Puckopere cBbp3aHM C ACHHOCTTA Ha KOJEKTUBHUTE MHBECTHIIMOHHHM CXEMH CE OLICHSABAT C €JIHA OT
ClIeIHATE OLEHKH!
@) HUCHK — KOTATO BCHYKHA PUCKOBE Ca OKPHTH C aJIEKBATHH KOHTPOJIHH ITPOLCAYPH C BHCOKA
edexTHBHOCT U JIMIICBAT HJIH Ca HAJIMIE He3HAYHTE IHHM OTKIOHEHNU,
#) cpeder — KOraTo BCHYKH PUCKOBE Ca MOKPHTH B U3BECTHA CTENEH C KOHTPOJIHH IPOLEITYPH
C He0CTaThYHA e()EKTHBHOCT;
6) 6MCOK — KOTaTo He BCHYKH DPHCKOBE Ca MOKPHTH C KOHTPOJIHH IIPOLENYPH H/HIIH
IPOLEIYPUTE HA MIPEIBAPHTENHAS KOHTPOJI JIUIICBAT WK He AelicTBaT eeKTHBHO, B pesyirar
Ha KOETO € HAapyIIeHO CIIa3BaHeTO Ha MPUHLHUIIKTE 3a J00PO YIPABICHHE U MPO3PAauHOCT.

VIpaBisiBaoTo JAPYKECTBO BH3NpPHEMa JBYIUIACTOB MOIXOJ B YNPABICHHETO HA ONCPAl[MOHHHS
pHCK, a MMeHHO — 060co0sBa ce cTparerus 3a ynpasjieHHe HA ONEPAlMOHHUS PUCK B IBJArOCPOYCH H
KPaTKOCPOYEH ILJIaH.

A) 3a ynpasjieHHe Ha ONEPalMOHHMUS PUCK B JBJTOCPOYCH IIAH YITPABIABAILOTO [PYIKECTBO
IpHEMa SCHH W TOMHM Npasuia M HPOLEAypH 3a ynpasienne neiinocrra na JId “AJIBAHC
MU3TOYHA EBPOIIA”. IlpaBunata W OpOLEAYpPUTE pErJIAMEHTUpPAT OpraHu3alMoHHaTa
cTpykTypa Ha ®oHja, OTTOBOPHOCTHTE M MPABOMOLIMATA HA JIHLATA, AHTAXHPAHH B HErOBOTO
yIIpaB/ieHHe, KaKTo W MEXaHM3MMTE 3a KOHTPOJ BbpXy [eHHOCTTa HA PA3IMYHUTE OTUEIH B
opranM3alMonHaTa cTpyKTypa. ITpasuiara u npoueaypute ce 0QopMsT B ChOTBETCTBHE C LeIUTE
Ha (hoH/a, HOpMaTHBHATA ypenba, KOATO peryiupa JeHHOCTTa Ha YIpPaBJIsBAIIUTE JIPYKECTBA U
KOJIEKTMBHUTE WHBECTHUIMOHHH CXEMH, OTYMTAT OCOOCHOCTHTE Ha ODKpLIKaBallara cpela Karo
wsuto. Taka pasnyucany ¥ W3IBJHSBAHH TE3W NpaBUIla M MPOLERYpd (OPMUPAT ABIroCpoyHaTa
nonutHka Ha (OHAA, KOSTO TrapaHTHpa LesiechodpasHocTTa, 6e3omacHocTra M pecypcHara
OCHI'YPEHOCT Ha OTAEJIHATE MPOLECH OT ONlepaTUBHATA JIEHHOCT Ha (POH/IA — KAKTO 110 OTHOLICHHE
Ha YOBEIIKHS, TAKA ¥ 110 OTHOLIEHHE HA TeXHOIOTHYHHUS (aKTop.

B) B kpaTkocpoy€eH IUTaH YIpaBisBalloTO JAPYXKECTBO MpHeMa H CIIeAH 3a H3MbIHEHHETO Ha
KOHKPETHH METOIHM I10 YIpaBJICHHE HAa OCHOBHUTE KOMIIOHEHTH Ha ONEPALHOHHMS PHUCK, KaKTO
cresBa:

Puckoge cevp3anu ¢ nepconana - ToBa ca PHCKOBETE OT 3ary0u, CBbp3aHi ¢ BE3MOXKHOCTTA OT TPELIKH,
Heno6poHaMepeHocT, HeGIAroNpUsSTHY H3MEHEHHS! B TPYIOBOTO 3aKOHOATEJICTBO.

Memoou 3a yapagieHue Ha pUcCKO8eme Cebp3an ¢ HepcoHaia

e SlcHo peduHMpaHe Ha BBTPEUIHM [IpaBHiida OTHOCHO IipaBata M 3albJDKCHHSATA Ha
CIIYIKUTEIIUTE,

e Slcro peduHMpaHH BHTPELIHM NpaBHia 3a JOCTBII 10 uHpOpMaLOHHUTE cucTeMHu U 0a3n
JaHHM Ha YIIPaBIABALLOTO APYIKECTBO,

e Perysspuu ofyueHus HA NEPCOHAIA 110 TEMH CBLP3aHH C!
o (hunaHCcOBa TEOPUS U IPAKTHKA,



O  yNpaBJICHUE HA PUCKA;

o dHopMaruBHata ©6aza MMalld OTHOLIEHHE KBbM JICHHOCTTA Ha  KOJCKTHBHUTE
MHBECTHIIMOHHH CXCMHU,

o  uH)OPMALMOHHU TEXHOJIOTHH U CHI'YPHOCT;

O  Ipyru.

e Peryispuyu cpemy Mexay OTHENHTe Ha YHPaB/sBAMIOTO APYKECTBO 3a OOMsHA Ha OMHT,
BIEUATIICHMS ¥ [IPENOPHLKM, 110 OTHOIIEHUE Ha H3TOUHMIIMTE HA PUCK M ThPCEHE Ha pelueHns 3a
YIIPaBJIEHUETO ¥ MUHUMH3HPAHETO UM

e Exerojnu chOeceBanms ¥ OLEHKa Ha NepcoHaa,

o [JlomnepicaHe Ha OTBOPEHM, OTKPUTH KOMYHHMKALUMKH MEXAY pasIMYHuTe OTHeNH B
yTpaBJSBALLIOTO APy KECTBO;

Texnor02uuHu pUCKOGE - TOBA Ca PHCKOBCTC CBbp3aHH ChC 3ary61»1, 06YCJEOBCHI/I OT HECBBBPUICHCTBOTO
Ha HM3N0J3BaHUTE TEXHOJOIMH - HEeaJleKBATHOCT Ha NpOBCIKIaHUTE Ollepaluu, JIMIca Ha IPEUH3HOCT Ha
METOOMUTE Ha 06p360TK3 Ha JaHHHUTE, HUCKO Ka4yeCTBO Ha M3IT0JI3BAHUTE NaHHH.

Memodu 3a ynpasiernueno Ha mexnHoa02uHume pucKoge:

e Apxusupane Ha uHpopmaumonnara cucrema ua JI® “AJIBAHC U3TOUYHA EBPOIIA™ ;

e [lpouenypa 3a Bb3cTaHoBsiBaHe Ha paborocrocobHocTTa Ha HH(OpMauuonHara cucrema Ha 1@
“AJIBAHC U3TOYHA EBPOITA”;

e Opranusanys ¥ YIpaBlIeHHE HA JOCTHIIA Ha TMOTpebHTEMTe 10 HH(OPMAIMOHHATA CHCTEeMa Ha
KOJISKTHBHUTE HHBECTHIMOHHH CXEMM;
o Jlepunupane Ha pasIHuHM KJIacoBe HH(OPMaNus ChXpaHsIBaHa B YIIPABIISBALIOTO APYIKECTBO.
o Jlepuuupane Ha HMBA HA JNOCTBI HA CIYKUTEIMTE HA YIPABISBALIOTO APYIKECTBO CHOPE/L

JUTBKHOCTHATA MM XapaKTepHCTHKA.

Puckoee na 00Kpvicasauiama cpeoa - TOBa ¢a PUCKOBETE CBBP3aHK ¢ Bb3MOKHUTE 3aryOu, CBhp3aHHu ¢
u3MeHeHus B cpenara ot HeduHaHcoB xapakrep, B kosto omepupa @ “AJIBAHC M3TOYHA
EBPOITA” - M3MeHEHUS B 3aKOHOJIATEJICTBOTO, MOJUTHYCCKH U3MEHEHHUSl W U3MCHEHHS B JaHbyHaTa
cucremMa.

Memoodu 3a ynpasienue Ha pUcKogente CebP3AHU ¢ 00KPbIIcasauwama cpeoa:

e Ilomrbpikane Ha aktTyaiHa 6a3a JaHHM C HOPMATUBHATA PErjlaMEHTAlMsl, HMaLla OTHOLICHHE
kM aelinoctra Ha JJ® “AJIBAHC M3TOYHA EBPOIIA™;

e 3nos3BaHe HAa BLHIIHH KOHCYJITAHTH W IOPHIMYCCKH KAHTOPH B cllydaii Ha HEOOX0AMMOCT 3a
UMIUIEMEHTHPAHE HA HOPMATUBHHTE HM3UCKBAHHUS CIPAMO JIeHHOCTTAa Ha YIPaBJIsABAIIOTO
JIPY>KECTBO BBB Bpb3Ka ¢ ynpasiennero Ha @ “AJIBAHC U3TOUHA EBPOIIA™;

e BiemaHe Ha aKTHBHO ydacTHe B OyOJMYHHTE OOCHKIAHMS 110 OTHOIIEHHE IUIAHWPAHH
NPOMEHH B HOpMaTHBHATa ypenba, kacaella NCHHOCTTAa Ha yNpaBJsIBALIOTO [PYIKECTBO BBB
Bpb3Ka ¢ yupasnennero Ha @ “AJIBAHC U3TOYHA EBPOIIA™;

Puckoge om puzuyecko eMeuameicHeo — TOBa Ca PUCKOBETE ACOLMMPAHHU Che 3aryOu, B Cjle/ICTBHE HA
HernocpeAcTBeHo (pusnuecko sMemarencrso B Jeifnocrra Ha JIO “AJIBAHC U3TOUYHA EBPOIIA™ —




rpabex, TePOPUCTHYEH aKT, HEMO3BOJICHO NPOHKKBane B Hidopmanuonnara cucrema Ha JId “AJIBAHC
HU3TOYHA EBPOIIA™ uiu Ynpasigsaworo JpyKecTso.

Memoou 3d YnpasjieHue Ha pUCKogeme o gi)muqecm) GMeame/ICmeo.

e CxiousaHe Ha JIOrOBOP ¢ OXpaHuTeNHa (pUpMa 3a OChLIECTBsABAHE Ha 24-4acoB HabIrojeHne
M KOHTPOJI Ha IOMELICHUATA B KOUTO C€ HAMUPAT TEXHOJIOIHUHUTE CPEJACTBA ¥ APXUBHTE HA
YIIPaBJIsBAlIOTO JPY’KECTBO BbB Bpb3ka ¢ ympasienuero na @ “AJIBAHC M3TOYHA
EBPOITA”;

e TIpodunakTika Ha peryJispHa 0a3a Ha BbBEJICHHTE CHCTEMH 3a HAOJIOICHUE W KOHTPO,

e Paspaborpane Ha npoleLypa 3a €BaKyall|si Ha CIyKHTEJIUTE B CIyYyauTe Ha HEMOCPEICTBEHO
¢usnuecko Bmemarencrso B aeiitocrra Ha 1O “AIBAHC U3TOYHA EBPOIIA”;
e Ilpouenypa 3a JOKJaJBaHe Ha WHIIKM/IEHTH.

IMposeaennure nabaroaenuns or OrTaesa 3a ,,Yupasaenme Ha PHCKA”, CEDPIAHN C BBIPCLIHHA
QICPAHONCH PHCK OHPCAQAHT cretied’Ta Ha puck, CivbpiaHa © L\,CI:‘!HOC'FI”J Ha (DOI'IAH KATO FIFCIA,

HPDB(‘)ACHH}[ 3’¢1A'I)A60‘=ICH AHAAM3 HA BCHYKH ACICKTH HA BERHINHNWA CGHCPALGIOHCH PHCEK, HA KOHTO €

ITOAAOHIEHA AcﬁHOCTTZI HAa A.OI‘OBOPHHFI (bOHA, IIOKA3BA HHCOKA CrerreH Ha BBHEICH IPI-ICTN.

B'IJBGACHI/I Ca KOHTPOAHH IIPOIEAYPH, KOHTO B AOCTATbYHA CTCIICH OI‘paHH‘iﬂBﬂT onepa"rmi}m}[ pHCK U
OCHI"YPHBQT ITPO3pavTHOCT K AOE)pO KOPIIOPATHBHO }’I‘IPRBABHHC. CACAH CC 334 HOPMATHBHUTE H3MEHCHMA H

ChLOTBETCIBHE.

Hpes TOAHHATA HE Ca l\'OHCTﬂTHpaHI'I HapYLL'[CHHH Ha B'I)TP&IIIHPI'I'C ll'pﬂBHAﬂ. 58 HI‘)OH,SAYPI/I. HPCS roaIHaTa ca
HA(:‘HTHC;_'JHHPI]JQHH IIPOA’])A}K&B?HLIH HPO}IBACHHH Ha BLHILIEH onepa'l'naen PHCK, a4 HMCHHO HEBLB3IMOMHOCT Al
Cce M3IThAHABAT 6OPCOBI‘I HOp’b‘dKI’I 3a IIDK}/III(O—HpOAa}I{{)‘A Ha AKIIMH Ha pYCI{H KOMITAHIH, 'I"bp]'}TBﬂHH HaA
Mockosckara donaoBa Bopca, MOPAAH HAAOKEHA 3abpana 3a TLPTOBHA HA HEPE3HAEHTH OT HEAPYKECKH
A.'bp)!{ﬂ.BH or C'I'P‘AH‘;]. HA P}’CKEI.TEI. L[t‘.HTPaAHa Bam{a. C'I)LLIO TaKd, KM HACTOALLIHNHA MOMCHT HM2A A(—:lmapupaua
CAMO-HAAOKEHA 3a6paHa OT CTPaHa HA HMHBECTHLUHOHHHTE IOCPEAHMIIM, HM3INOA3BAHH OT AD | Aasanc
Usrouna Espona®, Aa nambAHABAT MOPBUKH, AOPH KOTaTO 3a0paHaTa 3a THPIOBHA HA HEPE3HACHTH Obae

HnpeMaxmara. He ca HAEH']'H(IJHU,HP‘AHH Apyra CAEMCHTH Ha BLTPeICH HAHM BDLHIICH OIIEPAlMOHCH ‘pMCK.

4. JUKBH/EH PUCK.

JIukBuaHuAT pUCK Ha (oHJA ce ynpasisiBa ChriuacHo npserd ,llpaBwia 3a nojpeika o
ynpasnenve ua nuksuauute cpejcrsa na @ “AIIBAHC M3TOUHA EBPOIIA”. OcHOBHH NPUHUHAIH
[IPU yNpaBJICHHE HA JIMKBUJIHUS PUCK Ca:

® KOHTPOJI BPXY JIMKBUAHOCTTA Ha DOHMIA;

e crla3BaHe HA IpaBWJiaTa, 3AJOXKEHH BBHB BBTPEIIHWTE AOKyMeHTH Ha (oHma, Kakto |
W3UCKBAHMATA 33 JIMKBHIHOCTTA, DPErVIAMEHTHPAHHW BLB BCHYKH 3aKOHOBH W IOJ3aKOHOBH
HOpMaTUBHH aKkToBe, Kacaeuu P “AJIBAHC U3TOYHA EBPOIIA™;

e [IOCTHIaHe Ha ONTUMAIHA JUBepCH(UKALIAS Ha HHBECTHIIMOHHMS OPTQEHIT;



® AHAJIM3 M 8JICKBATHO YIIPABJICHHE HA TAPHYHHTE HOTOLM,
® IJIaHMpaHe Ha U3BBRHPEAHHTE obcrosiTesncTna.

VIIpaBieHHeTo Ha THKBHAHOCTTA C€ H3BBPLIBA MOCPEICTBOM:!

e EjxeiHEBHO ClI/IeHE U aHAJIM3 Ha CTPYKTYpaTa Ha aKTUBHTE 10 BUIOBE H MATypPUTET,

e EjxeHeBHO ciIejieHe U aHallu3 Ha CTPYKTypaTa Ha NacHMBHTE 110 BUIOBE H MATYPUTET!

o Exe/IHEBHO clle/IcHE Ha BXOISIINATE U H3XOASLIMTE ITAPUYHH TTIOTOLIH;

o [lojurbpykaie Ha ONTHMAICH pasMep Ha MApUYHH CPEJICTBA W JPYI'H JIMKBUIHM AKTHBH C 1LE]
mocpeniane Ha 3abJokenusTa Ha @ona;

e M3pppiiBane HA TMPEAMHBECTHLHOHHM aHallM3d 3a [OTCHUMAIHOTO OTPAXKEHHE Ha
ochmecTsBanute or MOHIA MHBECTHIMH BBPXY CTPYKTypata, JMKBHIHOCTTA, Npoduia Ha
pHCKa ¥ Bb3BpalaeMocTTa Ha noprdeiia Ha Ponza.

e B cuna or 01.01.2023 r. e eXErojJHO IpPOBEXK/JaHE Ha CTPEC-TECTOBE 3a JIMKBHIHOCT.
[Tocnenuuar takbs Oeme mposesed Ha 03.04.2023 w pesynrarute OT HEro Inokasbar, 4e
nuKBUHATA cuTyanus Ha DoHza e afekBaTHa ¥ TOM ca B CHCTOSHME J1a U3I'BIHH JIOTOBOPHHUTE
CH 3aIbJUKEHHS KBM CBOMTE KJIMEHTH B cllyyad Ha ofparHu M3KyllyBaHusl. B TO3M CMHUCDI
pHMCKOBETe OT HapylueHue Ha HoOpMaruHara ypenba ca muHuMusupann, Ilopanu
koucrarupanoro npu mposexenuss CTJI, me ca ornpaBeHH Npenopbky 3a M3BLPIIBAHE HA
MPOMEHH B INOJHTUKATE, CBLOTBETHO METOJOJOIMATa W MOJEIUTE, M HE Ce Hazara
IIpEANPHEMAHETO Ha KOPUTHPAILY MEPKH, CHOTBETHO HE Ca NPE/INPUCTH TaKHBa.

IIpe3 roaunaTa obuaTa cTOMHOCT Ha 0OpaTHUTE M3KyyBaHus Ha QOH/A ca B pa3Mep Ha 71 510

J1B., IOKATO 3amucBapusiTa ca B pasMep Ha 33 057 s, [Tapuunure cpefcTBa KbM Kpas Ha roauHara ca
12.56% ot axtusure Ha DoHpga.

5. PHCK OT KOHIIEHTPAIIHA.

(1
(2)

3)

4)

VrpasnssamoTo Jpy ecTBO He MOJKE /la HHBECTHPA TOBEYE OT 5 Ha CTO OT AKTHBUTC HA ®onua B
MpexBbPIIsEMI LEHHH KHIOKA WM B MHCTPYMEHTH Ha Napu4Hus 1asap, U3/1aIcHu OT e/JHO JIHLE.

VipasnsasaioTo [[pyKecTso He MOXKe Jia WHBECTHPA ToBeye oT 20 Ha CTO OT aKTHBHUTE Ha donua
BBB BJIOTOBE B ¢JIHO JHne o 4wi. 38, an. 1, 1. 6 or 3AKUCAIIKH.

Puckopara excriozuuusi Ha QOHZA KbLM Hacpemara CTpaHa I10 cleika ¢ M3BbHOOPCOBO
TBPrYBaHM /JEPUBATHBHY (PUHAHCOBM MHCTPYMEHTH, HC MOXE Ja Ha]BUILABA HUTO €auH OT
CIIEJIHATE 1TParoBe:

1). 10 Ha cTo OT AaKTHBHMTE, KOI'aTO HACPEINHATA CTPAaHA € KPCJHTHA HHCTHTYIHA 1O L 38, an.
1, 1. 6 or SAKUCIITKHA unu
2). 5 Ha CTO OT aKTHBUTE - B OCTAHAINTE CJ1y4au.

YIpapnisBaloTo APYKECTBO Moxke JAa uuBectHpa 1o 10 Ha cro or akrusure Ha DoHxa B
NpeXBHPIIseMH [EHHH KHWDKA MM B MHCTPYMEHTH HA IMApUYHMSA I1asap, W3JaJCHH OT €JIHO JIHNE,
IpU ycioBue 4e oblaTa CTOMHOCT Ha Te3W MHBECTHLHHM B JIMIAT4, BLB BCSKO OT KOWTO bourbT
MHBECTHpA MOBEYe OT 5 HA CTO OT CBOMTE aKTHBH He Hajpuuasa 40 Ha cTO OT akTHBUTE Ha POHA.
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OrpaHuYeHHeTo 0 U3pEUYeHHE IBPBO HE CE NpHJara OTHOCHO BJIOrOBETE B KPSAMTHH HHCTHTYLHH,
BBPXY KOMTO C€ OCBHIIECTBSBA IPYACHIMANCH HAN30p, KAKTO M KbM CHEJKUTE ¢ M3BBHOOPCOBO
THPryBaHH JEPUBATHBHY (HHAHCOBH MHCTPYMEHTH C T€3H UHCTUTYILIHH,

Ocsen orpadmuenusTa mo ai 1 — 3 obmara croifHoct Ha uHBecTHuMMTE Ha Doniya B
MpexXBbP/IsSeMi LEHHH KHMXKA WM MHCTPYMEHTH Ha NapHuHMs rasap, W3fajieHd OT eAHO Juue,
BJIOI'OBETE NPH TOBA JIMLE, KAKTO W EKCIIO3HLIMATA KBM CBILOTO JiMle, BE3HUKHAIA B Pe3yJITaT Ha
CHeNKH € M3BHHOOPCOBO THPIyBaHW MEPUBATHBHH (MHAHCOBM WHCTPYMEHTH, HE MOXe 1a
gaasumasa 20 Ha cto o1 akruBure Ha Ponna.

Yupasnssamoro JIpy’KecTBO MOXKe Ja MHBecTHpa 0 35 Ha ¢To OT akTuBuTe Ha DOHEa B
NPEXBhPIIsieMH 1IeHHH KHWKA W MHCTPYMEHTH HA NapH4Hus nasap, W3JalcHd OT €/IHO JIMIE, aKo
LEHHUTE KHMXKA M MHCTPYMEHTHTE Ha IApUuUHMs Ma3ap ca H3JaJieHd WM rapaHTUpaHd OT
Peny6iiika Beirapus, ot apyra Appkapa @wieHKa Ha EBponelckus ¢bi03, OT TeXHH PErHOHANIHA KA
MECTHH OpraHH, OT TpeTa Ibp)KaBa WM OT myOiauuHA MEXAyHApOJHA OpraHusalus, B KOSTO
YJieHyBa [10HE e[{Ha AbPKaBa WICHKA.

[IpexBBpisieMUTE LEHHH KHIKA W MHCTPYMEHTHTE HA MapUYHMs Nasap no ai. 6 He ce B3emar
npeNBU/l 3a LEUTE Ha OrPaHUYEHHETO 110 all. 4.

VHBECTHIIMOHHMTE OrpaHWueHus no an. 1 - 6 He morar jga Opaar KomOumwpanu. OOmara
CTOMHOCT HA MHBECTHUILHHMTE B IIPEXBBPIISIEMH [IEHHH KHUXKA WIIM HHCTPYMEHTH Ha Mapu4Hus nasap,
U3gaJeHM OT €[HO JIMIEe, BJIOrOBETe MPM TOBA JIMIE, KAKTO H EKCIO3MIMATA KBbM CBINOTO JIMIE,
BB3HHKHAJIA B PE3YJITAT HA CLEJKHA C JICPHBATHBHY (JHHAHCOBH HHCTPYMEHTH CBIJIACHO &L 1 - 6, He
MOXKe J1a HajBuinasa 35 na ¢1o ot akTusure Ha Douja,

JlpyxecTBara, BKJIIOUEHH KLM €/IHa Tpyla 3a LelHTe Ha CheTaBsHe HA KOHCOJMANPAH (pHHAHCOB
OTYeT CLIVIACHO NPU3HATHTEC CYCTOBOJNHM CTAHIAPTH, C€ pasIfieliar KaTto eAHO Jiule Npu
IpUIIAraHe Ha orpaHuuedusTa 1o ai. 1 - 8.

O6mara CTOMHOCT Ha WMHBECTHIMHTE B MpPEXBBPJSEMH IEHHH KHU)KA MM HHCTPYMCHTH Ha

TIApUYHHMS 11a3ap, EMATHPAHK OT JPY)KECTBATA B e/Ha Ipyrna, He Moxe jia Ha/Buiuasa 20 Ha CTo OT

cToiiHOCTTa HA akTUBUTE HA DOH/IA.

I[lpy u3uMcisiBaHe Ha PHCKOBaTa ekcro3uums Ha Donjia KbM HacpeLHaTa CTpaHa, ce M3I0I3Ba

[IOJIOYKUTETHATA Ma3apHa CTOMHOCT Ha M3BHHOOPCOBO THPIyBaHHS JEPUBATUBEH [IOrOBOP C Tasu

HacpemHa crpana. [Tosunuure Ha PoHzA B IEPUBATUBHHE HHCTPYMEHTH C C/IHA U Chlla HAaCpelHa

cTpaHa Morar na ObJAT HETHpaHH, aKo YINpPaBisABAIIOTO JPY)KECTBO MOXE Jia TrapaHTHpa

MpPUIIAraHeTo Ha CIOpa3yMEHMsTa 3a HeTHpaHe C HacpemHara cTpa€a orT umero Ha donpa.

Herupane Moxe fna ObJe HM3BBPIIEHO CAMO Ha EKCNO3WUMM B H3BBHOOPCOBO ThPIyBaHH

JIEpMBATHBHE HHCTPYMEHTH C €IHA M ChIlla HacpeluHa crpana. He ce pasperaBa HETHpaHe ¢ ApYTH

eKCIO3MIIMK HA KOJIEKTHBHATA HHBECTUIIMOHHA CXEMa KBbM ChIllaTa HacpelllHa cTpaHa.

[Mpu u3uMcIsBaHE HAa pUCKOBATA eKCro3umis Ha Pon/a KbM HACpelLHATa CTpaHa Y IPaB/sBalioTo

JPY’KECTBO B3eMa IIpeiBHJ OrpaHuMueHHsTa no am | — 3, ako ceinecTsyBa obesneueHue.

O6e3nedeHneTo Moxke aa ObJe OTPa3’eHo 110 HeTHa CTOHHOCT, ako YNpap/sBallOTO JpPYIKECTBO

MOJKE /(@ rapaHTHpa MPHIATAHETO Ha CTIOpa3syMEHHUsTa 3a HETUPAHEe C Ta3u HacpeliHa cTpaHa oT

umero na Qouja.

V]l n3udcigBa OrpaHMyeHHsTa 3a KOHLUEHTpalMsi Ha emurTenta mno ai. 1-10 Bp3 ocmnosa Ha

GazoBara eKCIO3MIMS, BL3HUKHAJNA 4Ype3 W3MON3BAHETO HA JEpUBATMBHU  (DMHAHCOBH

MHCTPYMEHTH CBITIACHO METO/Ia HA MOETUTE 3a/IbJDKEHUS.
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Ipy n3uncienneTo Ha puckosa exkcrozuius #Ha ®OHJIA kbM Hacpemia cTpata 1o u3BbHOOPCOBO
THPryBaH JepUBaTHBEH MHCTPyMeHT 1o ai. 4 u 5, V][ Tpsabsa la BKIIOYBAT 1IPH M3UMCIICHUATA
BCSIKA PHCKOBA E€KCIIO3MIMs KbM HAacpeliHa CTpaHa MO HW3BHHOOPCOBO ThPryBaH JEPHUBATHBEH
UHCTPYMEHT.

VrpaBnsBanio Apy)KeCTBO, AeHCTBALIO 3a CMETKA Ha BCHYKM yNPaBJIABAHU OT HEro (oHzuose, He
MOXKe Ja Npuio6uBa aKuMM ¢ 1IpaBo Ha Ijac, KOMTO Ouxa My IO3BOJIHIIM Ja YNpPajKHSBA
3HAYMTENHO BJIMSHHE BBPXY YIPaBICHHETO Ha eMHTeHT. DOHADLT CHINO TdKa, HE MOXKE aa
npugodbusa noseye or:

1, necer Ha cro OT akuuuTe 6e3 MpaBo Ha riac, M3LalueHu OT AHO JIHLIE,

2. Jlecert Ha ¢TO OT OBAHrALMITE WK JPYI'Y JABIATOBH LEHHH KHWKA, M3/1aJIEHH OT eIHO JIMLE,

3. Bajecer W MeT Ha CTO OT JUUIOBETE HA e/iHa M ChIld KOJeKTHBHA HHBECTHIIMOHHA cXeMma

WM JIPyro NpeAnpusiTHe 3a KOJEKTHBHO MHBECTMpaHe, KOeTO OoTroBaps Ha
nrckBanusaTa Ha wi. 4, ai. 1 ot 3AKUCITIKH;

4. fecer Ha CTO OT HHCTPYMEHTHTE Ha NMapuyuHMs 11a3ap, U3NaJCHH OT EIHO JIUIIE.
OrpannvenusTa no an. 15, 1. 2, 3 u 4 He ce mpuiarar, Koraro B MOMeHTa Ha npuio0uBaHe Ha
I0OCOYEHHTe MHCTPYMEHTH Ynpasissaiioro JlpyxecTso, AeHcrsaimo 3a cMerka Ha (DoHJa, He
MOJKE /1a M34Mciid OpyTHATa CyMa Ha JbJIrOBHTE LEHHH KHI)KA, HA HMHCTPYMEHTHTE HA MapuYHUs
rasap Win HETHATA CTOMHOCT Ha EMUTHPAHUTE LICHHH KHHKA,

Vnpasnspamoto JpyKecTBO MOXe Ja MHBeCTHpa He nosede oT 10 Ha cro ot axtusuTe Ha DOHIA
B JISUIOBETE HA €IHO M CHINO TPEANpPHATHE 38 KOJCKTUBHO WHBeCTHpane 1o @i, 38, an. 1, . 5 ot
3AKUCIIKHA, nezaBHCHMO Jai € ChC CeaInILE B IbpikaBa YICHKa WK HE.

OGwmaT pasMep Ha WMHBECTHLMHTE B AAMOBE HA NPEANPUATHS 33 KOJEKTHBHO HHBECTHPAHE,
pasIMUHK OT KONEKTHBHA MHBECTHIMOHHA CXeMa, He MOXe Ja Haasuiasa 10 Ha cTO OT aKTHBHTE
Ha Qonja.

Ilpu cxmouBaHe Ha PENO-CHENKH, PHCKoBaTa ekcrnosuiwms Ha (Qonga KbM BCiKa OTJEHA
HAaCpellHa cTpaHa He Moxe Ja Hanxsbpisi 10 Ha Cro OT aKTHBUTE MY, KOraTo HacpelHara crpana
e Ganka o wi. 38, ain. 1, 1. 6 or 3AKMCATIKH 1 5 na cro oT aKTUBHTE B OCTAHAIMTE CITYYaH.
BoumnT Moke jia uuBecTHpa He nosede or 10 Ha cTO OT AKTHUBHTE CH B JAPYrH MPEXBHLPIISEMH
HEHHM KHISKA M MHCTPYMEHTH Ha Napuynus nasap n3sbi tesu o wi. 38, an. 1 or 3AKHUCITIKH.
MoHIBT He MOKE J1a MpHAo6uBa ueHHu (G1aropojHu) MeTaau 1 cepTuuKaTH BbPXY THX.

O6mara crodnoct Ha ekcrosunusTa Ha (DOHJE, CBBp3aHA ¢ JEPUBATUBHM (PUHAHCOBH
MHCTPYMEHTH, HE MOJKe J1a Obzie 110-ro)sIMa OT HEroBaTa HeTHA CTOMHOCT Ha aKTHBHUTE.

@oHIBT MOXE N3 WHBECTUPA B JEPUBATUBHM (HHAHCOBM HHCTPYMEHTH IpH Cla3BaHe Ha
orpanHYeHHATa 10 al. 8-10 W MpH yCJOBHE Y€ EKCIO3MUMSLTA KbM 0a30BHTE AKTHBH obmio He
HAJIXBBPJIS HHBECTUIIMOHHUTE Orpanudenus 1o an. 1-10.

OrpanuMYeHHsITa 110 TO3M pa3jiell He Ce NpHJIaraT, KOraro e YNpaXHABaT MpaBa Ha 3alucBaHe,
MPOM3THYAIIA OT IPEXBBPISEMH LEHHM KHMXA ¥ WHCTPYMCHTH Ha INapH4HHs rasap, KOMUTO ca
yacT OT akTUBHTE Ha PoHIA.

B ciyuante u npu ycnosusta chriacko wi 50, an. 2 u 3 or 3AKMCIIKH orpanuueHusTa 1o
ai.1-10, an. 17 v an.18 morar ja He ce npuiiarar 10 6 Mecela oT roJjryyaBaHe Ha paspeLeHHeTo 3a
opraHuzupaHe u ynpasienue Ha QOH/@, KaKTO M B ciyuail Ha npeobpasyBame, B KOETO donabT
y4acTBa KaTo NpHeMaIna KOJeKTHBHA HHBECTHIIMONHA cXeMa, 32 KosiTo KoMucHsITa € KOMIIETCHTEH



oprai — 10 6 Mecella OT jJaTara Ha BIUCBAHE HA CJIMBAHETO WJIM BJMBAHETO B CHOTBETHUS
perucTsp.

Ilpu HapylieHHe Ha TOPENOCOYCHHTE HWHBECTHIIMOHHHUTE OTPaHWYEHHs I10 NPUYMHU H3BBH
KOHTPOJIA HA YIPaBJsBAIIOTO JPYXKECTBO, TO € JUIBXKHO B 7-IHEBEH CPOK OT YCTaHOBsIBAHE Ha
HapyuieHueTo na ysegomu KomucusTa ¥ 1a npuBeje aKTHBHTE CH B CHOTBETCTBHME C H3UCKBAHMATA Ha
3aKOHa JI0 6 Mecella OT U3BBPIIBAHETO HA HAPYILUEHUETO.

HP€3 TOAUHATA CKCAHEBHO CE ITPOCACAABA 34 [IPEBHUITIABANIC HA leIerTPI'I'C MAKCHMAAHO AOIT)?CTHMH 34KOHOBH
H OIIpeACACHH C B’prEI.HHH‘I'C npamma IpaHHIE  HA KOI—!L[CHTPE!I_[HH Hd HHBCCTHIIMHTE B pasnnqmi
(i)IlHaHCOBH HHCTPYMCHTH U t‘pymi. AGHOBHTH B PA3AMYHH 631{1(11 - KBM KpPad Had FOAHHXTA CPOYHHTC H

Gescpoyann acrosuT B Ganwn ca 0. 00%.

(’.)f’;li.( AT CTOHHOCT HA MHBECTHIHHTE B TIPEXBELAHCMI LOHHN KIHHAR, CMH THPAFRNK OT ADVAKCCTBATA

B eAHZ TPV, He Haappirasa 20 a4 CTo OT CTOHHOCTTA Hd AKTHBHTE HA Pona.

Ilennu KUMKA, EMUTHPARNE OT

Asa n noprcheiiaa

APYRECTBATA B CAHA IPyHa
Sopharma 1.32%

()6}_.[1'3]'"& CTOHHOCT HA HHBCCTFILHE B AHIIA, BHE BCAKO 0T KOHTO d:'(}i*}’/.i_’}&‘r‘ HHBCCTHPA ITOBCHC OT 5 ua

CTO OF CBOMTE AKTHBH, HEC HAABHINABA 40 ya cro O AKTHBHTE HA qj()lifdz—?.

ACI"‘IHOCTTQ. o }TIIPaBACHHCTO Ha pPHCKOBETE CC I‘IBB’pr_l'Ba CHCAHCBHO, KATO Ce CIIa3BaT BCHYKH HOPMATHBHH
M3HCKBAHMA N BBHTPCHIHHTEC IIPABHAA 3a yrpapAcHHC Ha PHCKA. ﬂpn OleHRaTa Ha PHCK'A ce npuaaarar
MMOAXOAAIITA M3MEPUTCAH, KATO CTOIHOCTHTE HM Ce QHMHSHPQT €HCAHCBHO M CE€ CACAAT OTPAHHMHCHMATA H

Aeitcrammrre Amvuti. Vindopmannsra e akryasna kM 31.12.2023 r.

Htﬂé‘(‘? FOAHHATR CA KOHCTATHPAHH CACAHHTC Hﬂp_}flﬂli‘f?ﬁfiﬂ HAd AHMHTA 38 HHBCCTHPANC HA AC 10 ma cro

or axrasure Ha Poraa mo as. 4 mo-rope:

Ipu uzumcAfBAHE HA HETHATA CTOHHOCT HA AKTUBHTE 32 07.08.2023 mosuwaTa ¢ emMuTenT ,,AATEpKO™ AA,
ISIN koA na emucunia BG1100003166, Gopeos xoa A4L 3a ruprosus ua ,,buarapeka cporaona Gopea”™ AA -
Codpus, ¢ 6uaa naa 10% or croitnocrra Ha noprdgeiiaa na Ponaa.

[Z{HB{;“{."TIJIIM OHHEHAT CEEIT C ITPCATTDHCA KOPDHEFDAUTH ACHCTBHA IT0 HPOAAC Ga Ha QACT OT 1T OIHLIHATA,
HAABIFLIABAINA O PANBYCHICTO, © 1eA OF CTPANABARC HA I-?RP}’IH(?HPF(L‘T 0.

34 ropernocodeHoro HAPYIICHHC Ha HEBCCTHIMOMKNHTE O PAHHYCHAA, VIIPABASBALIOTO APYAKCCTBO €
VBEAOMIAC KOMBCHA 38 OUITAHCEB HAASOP H HAPYUICHHETO € OTCTPAHCHO B 3AROHOYCTAHOBCHHTE
cporose.

» AumpTH 32 MAKCMMAAHO-AONYCTHMA 3ary6a

Ilpes roannata HE CA koHCTATHpaHH HAPYIIEHHA HA AHMMTHTE 33 MAKCHMAAHO-AONyCTHMA 3aryda. C
OTAEA Ha TOBa, HpeAararaM oAobpenmrte o1 CbBeTa HA AUPEKTOPHTE AHMHTH 32 MAKCHMAAHO-AOIYCTHMA
sary6a ot Aaaen ¢punancos aktus kbM 31.12.2023 r. 32 ocramasnTe aKTMBH B HmOpT(QeHAa Ha dponaa, Aa

ocraHar 6es3 npoMAHA H 32 CACABAIIIOTO MMECEYHE, KAKTO CACABA!
2



° 31 AKUMH HA APY/KECTBA, AONYCHATH AO HMAH TLPIyBaHH Ha peryampan masap - A0 2.00% or
CTOMHOCTTA HA AKTUBUTE;

* 32 KUK HA APYIKECTBA, TLPIYBAKH HA PEIYAMPAH Masap, PasAuyen oT Tosu 1o vA. 152, aa. 1 u 2ot
3axoma 3a nasapure ua punancosn nuerpyments — A0 1.5% or crofinocrra na akrusmnre;

* 32 ODAMTAIMHE U HHCTPYMEN'TH Ha napuyuums nasap — A0 2.50% or croinoCcTIa HAa AKTUBHUTE;

* 3a uykaecTpanin obAnraunn — A0 L.75% o1 croiinocrra Ha aKTUBUTE,

* 32 HACKOPO M3AAACHH LIPEXBbpAfeMH HeHHH kHIEKa — A0 2.00% oT cToiHOCTTa HA AKTHBATE;

* 30 ACpUBATHBHY (PMHAHCOBH MHCTPYMEHTH — A0 5% OT CTOHHOCTTA HA AKTUBHTE;

®3a XCA}KHPHU_[H HMHCTPYMCHTH, IIPHAOSHTK C IIeA IIpAKa MAH HHAHpemHﬂ 3an|Ta orT II333P€H PHCK,
¢ u3KAIOMenue Ha oy 1 (prowspen - A0 5% o1 CTOMHOCTTA HA AKTUBUTE;

HacrosiusaT rogumed otyer e usrotsed Ha 29.03.2024 r. ot otaen ,,YIpaBieHHE Ha PHCKa” B
V]I “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJl u e npencraBen 3a pasrnexzane Ha CobBera Ha
nupexropure Ha Y]] “KAPOJI KATIUTAJI MEHWDKMBHT” EAl u ono6pen Ha 29.03.2024 .
3a orael ,,YpaBiaeHue Ha pucka’: {}, ' .
(MBan Anrenos)
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