I'OJUMIIEH OTYET I1O YIIPABJIEHUE HA
PUCKA HA JI® “AJIBAHC U3TOYHA
EBPOIIA”
3A 2025 .

Toowwnusim omuem e cvoemasen cvenacno wa. 61, an. 1 om Hpasunama 3a oyenxa u
ynpaeaenue Ha pucka na Jlozoeopen ¢hono ,, A/IBAHC H3TOYHA EBPOIIA”.



Jorosopen doun ,,AJIBAHC M3TOUHA EBPOIIA” pasnonara ¢ npapuiia 3a OLCHKA U YIIPaBICHHE
Ha pucka, npuetd ot CpBera Ha aupexropute Ha Y/ “KAPOJI KATIUTAJI MEHUJDKMBHT” EAJL
(YrpaBisiBaoTo APy’KEeCTBO), M3MEHAHH U JombiBaHu. [IpaBunara u IpOMEHHUTE B TAX ca 0JI00pEHH OT
Komucusra 3a ®@unancos Hamgzop. ITocnennara nm akryanusanus e n3pbpiuena va 30.10.2025r.

[lpaBunara 3a ympaBleHHE Ha pUCKa perjaMeHTHpar IIOJUTHKMTE M IpOUedypure 3a
uaeHTHUIMpaHe, M3MepBaHe, aHANIU3 M YIpaBlieHWe Ha PHCKOBETE, CBBP3aHU C noprdeitna Ha
noroopen  pona  “AJIBAHC HM3TOUYHA EBPOIIA”, ymnpasisBaH 0T VI ,Kapon Kamuran
MenuuxkMbHT EAJL

IIpaBunara 3a yIpaBjieHHE HA PHCKa ca 4aCT OT MHBECTUIMOHHATA IOJMTHKA Ha Jd “AIIBAHC
NU3TOYHA EBPOIIA”, kosito e onucana B I IpaBunara Ha GpoHza.

I. OPTAHH3AIIHOHHA CTPYKTYPA B Y/I “KAPOJI KAITUTA/I MEHH/UVKMBHT” EAJL,
CBbP3AHA C YIIPABJIEHHUE HA PUCKA HA JI® “AIBAHC H3TOYHA EBPOIIA”.

Oprannszamyonnara crpykrypa B Y1 “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJI, cBbp3ana ¢
yIpaBIeHUETO Ha PUCKA € TPUHU3MEPHA!

1. CbBeT Ha AUPEKTOPUTE.

2. V3nbnHUTENEH IMPEKTOP.

3. Cayxurenu, paboTery 1o JI0roBOp B YIIPABJSBAIIOTO APYKECTBO.

Cheemvbn Ha QUpeKmopume uMa CileIHUTE OTTOBOPHOCTH 110 YIIpaB/ICHUE HA PUCKa:
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[Ipuema mpasuiia 3a yIpaBjieHHE Ha PUCKA U CIIC/IN 3 TSIXHATA aKTyaJIu3amus.

R/
.0

Onpenens pHCKOBATa IOJMTHKA HA KOJEKTHMBHUTE WHBCCTHLMOHHH CXEMH M KIMCHTCKH
noptdeiinu, kouro ynpasisisa. Tsa moxe 1a Obje:

a/ KOHCcepBaTUBHA:

0/ yMepeHO-KOHCEPBATUBHA;

L)

B/ YMEPEHO-PUCKOBA;
I/ BUCOKO-pHUCKOBA;
1) KOMOMHAIMS OT rOPENOCOYCHUTE.
< Kourponaumpa pHCKOBUTE (aKTOPH 3a KOJEKTUBHUTE HHBCCTHIUOHHM CXEMH H KJIHMCHTCKA
noprgeinu upe3 OOCHKIAHE HA JOKJIAAW, BHECEHW OT W3IIBIHUTENHUA IUPEKTOP W B3eMa
peleHyst B TPAaHULIATE Ha CBOMTE [IPABOMOIIHS.
¢ V3BbplIBa MEPUOJUYEH €KErOAEH IpPErieN Ha MOJUTHKATE W CTPATETHMTE 3a yIPaBJICHUC HA
PHCKOBETE.
< Bsema pelueHus 3a KaapoBo, COPTYEPHO U APYro OCHIypsBaHe Ha ICHHOCTUTE 110 YIPABICHUE HA
pucka.
% Creau 3a cna3BaHeTo Ha IpaBWiaTa 3a YIpaBlieHHE Ha pUCKa M y4acTBa aKTUBHO B Ipoleca I0
yIIpaBlieHNe Ha pUCKa.

W3nvanumennuam _Oupekmop Ha YUPaBISBALIOTO JIPY’)KECTBO HMMa CJIEIHUTE OTTOBOPHOCTH 110
yIpaBJIEHUETO HAa PUCKA:
% Oprasmsyupa paboTara 110 [PaBHIHO INIPOBEXJaHe Ha mpuerara oT CpBeTa Ha IUPEKTOPHUTE
MOJIMTHKA IO YIIpABJIEHUE Ha PUCKA.




% KonTtponupa cria3BaHeTo Ha MPUETHTE JTUMHUTH.

% Cb3paBa opranu3anys Ha paboTa, KOSTO OCHIYpSBA CMIa3BAaHETO Ha ONpPEIeICHHTE IUMUTH ¥ HUBA
Ha PHCK.

% Crenu 3a CHOTBETCTBUE Ha M3MON3BAHNUTE OT ChOTBETHUTE CIIy’KUTENH MPOLE/IyPH 10 H3MEpBAHe,
HabJIIO/ICHHE U OLIEHKA HA PUCKA C IPHETUTE BHTPELIHO-IPY/KECTBEHH JOKYMEHTH oT ChBera Ha
JUPEKTOPHTE.

% Bsema pemenns 3a KkampoBo, MaTEpHAIHO-TEXHUYECKO M METOJIMYECKO OCHTYpSBaHE Ha

JNEAHOCTHTE T10 YIIPABJICHNUE HA PUCKA.

Omoden ., Ynpaenenue na_pucka” [edicTBa HE3aBUCHMO OT JAPYTHTE OTHCIH B YIPaBJISIBAIIIOTO
APYKECTBO, OTYUTA CE MPSKO MPEL YIIPABUTEIHHS OPraH ¥ UMa CIICTHUTE (yHKIUHN:
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¢ PaspaboTsa 1 BHeApsiBa cHCTEMATa 3a yIIpaBjieHKe Ha pucka Ha Dowja;

¢ VI3roTBs M aHANM3Mpa eXKCJHEBHWUTE OTYETH C HeN OIEHKa HAa PHCKA Ha BCAKA TO3WIMS U HA
moprdeiina Kato 110, B T.Y. CNA3BaHETO HA ONPENEIEHHTE JUMHUTH U JOKIajBa Ha
M3IBIHUTENHMS jupekTop. [lpu HeobGxomumocT, mnpeanprieMa MepKd 3a OrpaHHYaBaHe Ha
PHCKOBHTE €KCITO3UIIHH.

“ MsBbpliBa NbpBOHAuANHA W TEKyla NPOBEPKAa HA METOMMTE 33 OLEHKA HA PHCKA M IIPaBH
IPEAJIOKCHUE 3a aKTyaTM3HPaHEe WK yChbBBPIICHCTBAHE HA IIPABUIIATA 32 YIIPAB/IEHHE Ha PUCKA U
Ha IMMMTUTE U I' BHacs 3a onobpenne ot CI{ Ha Ynpasissaiioro J{pyskecTso.

« KOHTpo/Mpa BXOJAMHUTE NaHHH, HEOOXOAMMHU 3a OLIEHKA Ha PHCKA ChITTACHO TTPUIOKUM METOJL 32
JOCTOBEPHOCT U JIOCTATBYHOCT.

% Y4aCTBa B €XEJHEBHHTE NPOLECH IO IJIAHMpaHe, HAGMIOJCHUE, YIPABICHHE M KOHTPON Ha
PUCKOBETE.

% W3rorss 10Kj1amM 3a ChCTOSHHETO HA PHCKA M BHACH CBIIUTE 3a PasriieykjaHe, OOCHKIAHE U
npuemane ot Cbeera Ha [lupextopure.

* KouTposmpa crnassaneto Ha ycraHoserute ot CJ TUMHTH M yBeIOMsBA [P HAJBULIABAHE HA

YTBbPACHUTE JIAMUTH YPE3 U3MTBIHUTEIHHS UPEKTOP.

11 HEJTH U IIOJTUTHKA 110 YITPABJIEHUE HA PUCKOBETE B IEHHOCTTA HA JI®
“AIBAHC H3TOYHA EBPOIIA”.

1. ITonumuku u_npouedypu 3a ynpagieHue HA DPUCKOEeme 6 OelHOCMma Ha AD “AJIBAHC
H3TOYHA EBPOITA”.

[IponecsbT M0 ycTaHOBABAHETO, YIIPABICHHETO U HAOJIIOIABAHETO HA PUCKOBETE B jeiinocTTa Ha J(D
“AJIBAHC U3TOYHA EBPOIIA” nma 3a wen fa pelylupa BIMSHHETO HA BHHIIHUTE H BHTPELIHUTE
PHCKOBH ~ ()aKTOpH — BBPXY MHBECTHIHHTE, BKIIOYHTEIHO HA PUCKOBETE MPOM3THYAIH  OT
MaKpOMKOHOMHYECKaTa cpeja.

IIponemypute 3a yIpaBlieHHE HA PHCKA BKJIFOUBAT:

a) MIeHTU(DUKAIHUS HA PUCKA;

0) olLleHKa Ha pHCKa;

B) n300p Ha CTPATETHsI 10 OTHOLICHHE HA PUCKA;

r) 1300p Ha HAUMHU 32 HAMAJICHUE CTENCHTA Ha PUCKa,;
JI) KOHTPOJI HUBOTO Ha PHCKA.



OuensiBaHeTo, aHajiM3a M MOHUTOPHMHIA Ha PHUCKOBHTEC (baKTOpI/I ce Hu3BbpLIIBA EXEAHEBHO OT
CJIYKUTCJIATE B OTACJIUTC 110 yIIpaBJIEHUE Ha pUCKa.

V1paBisBamoTo JApyXKECTBO MIAEHTHQHULUMpPA U HU3MEPBA BCHUKM PUCKOBH (daxTopu, CBBp3aHU C
OT/e/HUTE HHCTPYMeHTH B nopTdeitna na JI® “AJIBAHC M3TOYHA EBPOIIA”, cien koeto u3Mepsa
0bIIaTa eKCrno3uius Ha rnoprdeia KbM Te3u (akTopu ¥ B3UMa pelIeHHs 3a JIMMHUTH, TOJIEPAHTHOCT U
yIIpaBlieHUE HA PUCKOBETE HA HOPT(EHITHO HUBO.

PuckoBuTe (DAKTOPH, KOUTO OKa3BaT BIUsSIHME BbpXy WHBecTHIMHTE Ha [P “AJIBAHC M3TOYHA
EBPOIIA” ca:

a) mazapeH pHCK - BB3MOXHOCTTA Ja Ce peanusupar 3aryom ropaau HeOJIaronpusaTHU
H3MEHEHHUs B IIEHUTE HA LEHHHW KHWXKA, Ma3apHUTe JIMXBEHM IPOIEHTH, BAJlyTHU KypCOBE U PYTH.
KoMIoHeHTHTe Ha Ma3apHus pUCK ca:

e JIMXBEH PHCK - PUCKBT OT HAMajsiBaHE HA CTOWHOCTTAa HA WHBECTHIMATA B Jla/CHA
[leHHA KHKIA TIOpa/ii M3MEHEHHe Ha HUBOTO Ha JINXBEHUTE IIPOLEHTH.

e BajJyTeH PUCK - PUCKBT OT HamassiBaHe Ha CTOMHOCTTA HA MHBECTUIHMATA B Jla[CHA
LleHHA KHUTA WU JIETO3UT, IEHOMUHUPAHU BbB BajlyTa, pa3uyHa OT JIeB U €BpO, Oopaau
M3MEHEeHHe Ha Kypca Ha 0OMSIHA MeX/ly Ta3u BallyTa | JI€Ba WiK €BpO.

e LEHOBH DHMCK, CBbP3aH C MHBECTHIMH B aKUMHW WX JAPYIM Is0BU LUEHHH KHIDKA -
PUCKBLT OT HamaisBaHe Ha CTOMHOCTTAa HA WHBECTULMATA B JI/I€HA LEHHA KHUIA IPH
He(JIaronpyusATHYA IPOMEHH Ha HUBATA Ha MA3apHUTE LIEHH.

6) KpeAuTeH PUCK — BB3MOXKHOCTTa OT HaMaslsiBaHe Ha CTOMHOCTTa Ha MO3MLUATA B €IUH
(pMHAHCOB MHCTPYMEHT IIPH HEOUAKBAHM CHOMTHS OT KPEAUTECH XapaKTep CBbp3aHu C eMUTCHTUTE
Ha (PMHAHCOBM WHCTPYMEHTH, HACDEIIHATA CTpaHa Mo GO0PCOBH U M3BBHOOPCOBH C/EJKHM, KAKTO M
ABPKABUTE B KOUTO T€ M3BBPIUBAT JICHHOCT;

B) OTePAIMOHEH PHCK — BB3MOXKHOCTTA a CE PEau3upar 3aryOu, CBbp3aHu ¢ IPEeMKH MU
HeCHBBLPINGHCTBA B CHCTEMaTa Ha OpraHM3allds, HEIOCTAThYHO KBAIU(UIMPaH INEpCOHAN,
He6JIArONPUATHY BLHIIHM CHOUTHS OT HEQHHAHCOB XapaKTep, BKIIOYNTEHO U NPABEH PUCK;

r) JMKBHAEH PHUCK — Bb3MOXHOCTTA OT 3aryOu OT HaJOXMTEJHW MPOAAKOU HA aKTHBU MpPU
HeONAronpUsTHY Na3apHU YCIOBMS 3a ITOCpEllaHe Ha HEOYaKBAaHO Bb3HMKHAIM KPAaTKOCPOYHH
3aJIBJIKCHHUSL.

) PUCK OT KOHIIEHTPAIMSI — Bb3MOXXHOCTTA OT 3ary0a rnopaiy HempaBuilHa JUBEPCAd UKL
Ha eKCIO3ULNK KbM KJIMEHTH, IPYIIH CBBP3aHN KIMEHTH, KITMEHTH OT €/IMH U CHII HKOHOMHYECKH
oTpach, reorpadeka 061acT WK BE3HUKHA OT €HA ¥ ChIlla JICHHOCT, KOETO MOXE JIa TPUIUHA
3HAUUTEIHY 3aryOu, KAKTO U PUCKBT, CBBP3aH C FOJIEMH HETIPEKH KPEAUTHH CKCIIO3HIHH.

2.00xeam u xapakmep HA cCUCMeMUme 3a omuem u usmepeare na pucKkd.

VI “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJL pasmnonara c¢bC CUCTEMa 3a yNpaBjI€HHE Ha
pHCKa, KOATO TO3BOJISIBA €KEHEBHOTO ChOMpaHe U 0OpaboTsane Ha MH(pOpMAIWs, UMalla OTHOLICHHE
KbM METOIMTE M IIPOLECHTE IO OlIEHKAa M yIpaBileHHE Ha pucka B neinoctra Ha 1@ “AJIBAHC
M3TOUYHA EBPOITA”. Cuctemara no3BoJjisiBa HaBPEMEHHO HICHTH(UIUPAHE HA PUCKOBH MMOKAa3aTeH,



KOWTO HaJBUIIABAT onpejesieHuTe oT ChBera Ha JIUPEeKTOpHUTE JIMMHUTH, KAaKTO ¥ 3a TSAXHOTO JOKJIa[BAHE
npe]] yIpaBUTEIHUTE opraHu Ha Pouna.

Cucremara 3a ynpaBieHHe Ha pUCKa e pa3paboTeHa OT OT/eNa Mo ., YTIpaBJICHHE Ha pUcKa™ u e
choOpaseHa ¢ felicTBamlaTa HOPMATUBHA ypeaba, KaKTO M ¢ BBTPELIHHTE MOJETH M METOH B J1D
“AJIBAHC U3TOYHA EBPOIIA” no uneHTH(hUKALNS, OLEHKA U yIPaBJIEHHE Ha PUCKOBETE.

CHcremara e HaITBJIHO MHTErpUpaHa B yIpaBieHCKaTa WH(OPMALHOHHA CHCTEMA Ha Y] “KAPOJI
KATIMTAJT MEHUJDKMBHT” EAJl u nosponssa ch6upaHeTo obpaboTkara Ha HHpOPMAIHS OT
OCTaHAIIUTE CUCTEMH, ICHCTBAIIU B Y IPABJISBALLOTO JAPYIKECTBO.

3. Ilonumuka 3a_xedycupane Ha pucka 4pe3 0epueamusHu UHCIMPYMEHMU U _He2068ama peovKuusl,
KaKmo u nonumukume u_npoueoypume 3a _HAOA00CHUEe HA NOCHMOAHHAMA edeKmUueHOCH Ha
npouecume no Xe0HCUpaHe u peoyKuus Ha puckd.

K®M patara Ha m3rotesiHe Ha Hactosums otuet Y[ “KAPOJI KATIUTAJI MEHUJDKMBHT” EAJT
HE M3II07I3Ba IEPUBATUBHY (DUHAHCOBU MHCTPYMEHTH C IIEJT Xe/UKUPAHE Ha PasIMUHUTE BUIOBE PHCKOBE B
nertnocrra Ha J1O “AJIBAHC U3TOYHA EBPOIIA”.

1. H3110JI3BAHH METO/IH 34 OLJEHKA HA PHCKOBETE B IEHHOCTTA HA JI®
“A/IBAHC H3TOYHA EBPOIIA”.

1. ITA3APEH PUCK.

A) Jluxsen pmck: YIpaBsBalOTO APYKECTBO H3MEPBa JHXBEHHS PUCK 4Ype3 M3YMCIIABAHETO Ha
mropauus. Jliopaunsra € OCHOBHAaTa MspKa 3a UyBCTBHTENHOCTTAa HA JajeHa I[eHHAa KHHUra KbM
M3MCHCHMETO HAa HUBOTO HA JIMXBEHHUTE IMPOLEHTH. YIIPABIABAIIOTO APYIKECTBO M3MOJ3BA METOIA Ha
MouuLMpaHara Opanys, 3a 1a U3MepH JIMXBEHHS PHCK, CBBP3aH ¢ BCAKA [[EHHA KHHra, 0a3upaHa Ha
JIMXBEH MPOLEHT KAaTO OOJIMraluy, JMXBEHH cyamd, (IoubpcH, OasvpaHd Ha JMXBEHM NPOLCHTH, U
¢roubpen, Gasupann Ha 06IUraLuH.

KoM 31.12.2025 r. moprdefinbt Ha POHAZ HE € AMPERTHO HIA0KEH Ha HEBA: OIPHATHH ITOCACAHIIH 0T

H}?GM}}’I{.& Ha AF&(X??GIH{T’('}D"IHH’IIH 1 IOPAAH OTCHCTBHETO HA IJCHHH KHHUXKA & l/?r,u«.“:’;{;')a?r AOCNOA.

b) Bamyren puck: YnpapisBamoTo ApyKecTBO M3MEpBa BATYTHHA PUCK 3a BCAKA BAIyTa, pasiuuHa OT
JIEB U €BPO. BamyTHHAT puck ce u3MepBa upe3 M3IONI3BAHE Ha HCTOPUYECKATA BONATIIIHOCT Ha Kypca Ha

CHOTBETHATA BaJIyTa KbM JIEBA MJIU eBpOTo CIIpsIMO HETHaTa BanyTHa CKCITO3UIIMSI.
31012202805 2 31,12.2024 1 40

ARTIIBII
l_m“

DurancoBIr AKTHBI AcHOMIENpann B RUB 0.00% 0.00%0

Grurancosn akTiBn AcHoMuHEApan B EUR 2105230 45.80% 1256 362 41.54%
®rirrarcopn aktusn AeHomuupann 8 USD 0 0.00% 0 0.00%
Grnanconr akriBi AcHOMITHIpaHn B RON 642 008 13.97% 609 800 20.16%
Prirrancosn aktnBi AcHoMiHIpant B TRY 208 866 4.54% 226 281 7.48%0
Durancosn akrusin AcHonminpant 8 BGN 1640 287 35.69% 931762 30.81%
Drnaicosn axrisn \(.n()munnpmm B UATI 0.00°% 0.00°
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Kom 31.12.2025 1. moprdefiabT Ha PoHAZ € HIAONKEH HZ HEGARrOrpHATHH IOCACAHLH OT INPOMAHA HA

BasyrHIA Kype Ha pycxara pybaa (RUB), rypexara ampa (TRY) w miarckus A0aap (USD). Hctopuueckara

BOJIATHIIHOCT Ha pyckara pyOna (RUB), Typckara nupa (TRY) u warckus jonap (USD) cnipsimo espoto (EUR) 3a
2025 r. e choTBeTHO 20.12%, 7.58% 1 7.92%.

B) LlenoBu puck: YIpas/isiBaIoTo APY’KECTBO U3MEPBA LEHOBHs PUCK, CBBP3aH ¢ HHBECTHIUH B aKIHH
upe3 eUH OT MPUIOKUMHTE 33 ChOTBETHHS T1a3ap Ha [EHHM KHUKA KOJMYECTBEHH METOH:

o,

% Mcropuuecka BONATHIHOCT, U3MEPEHA YPE3 CTAHAAPTHO OTKIOHEHMUE,

o,

% B-KOC(I)I/IU,MGHT& KbM MHAEKCUTE Ha ChOTBETHUTE Masapu,

Re

% [1pu HEBBL3MOKHOCT 32 MpUIAraHe Ha Touka |. M 2., ynpasisBailloTo ApyKECTBO U3M0J13Ba CTAHAAPTHOTO OTKIOHEHAE
Ha W30OpaHMA WHIEKC Ha DEryiupaHus nasap, Ha KOWTO Ce ThbpryBaT NANEHUTE aKUMM KaTo 3aMECTUTEN MpH
LANIOCTHUS aHaIM3 Ha MOpThehuTe.

< Tloka3aTenuTe OT NPEIXOJHUTE TOYKH Ce& U3UHCIABAT €XeIHEBHO.

.{ 31.12.2025 1.

H31.12.2024 ¢

CARTIBU

Croloch () P 01 AR IC Cronocs i\ 6 01 antHRInNe
0 0

1. Hapnuun cpeacisa B kaca 0.00% 0.00%
g\iﬁ? e L 422261 9.16% 380 211 12.56%
3. Acniosunn 0 0.00% 0 0.00%
4. AbATOBI LECITT KHIIKA 0 £).00% 0 0.00%
5. Axiuimn 4174 130 90.58% 2643 993 87.32%
6. AsiaoBe 0 0.00% 0 0.00%%
7. pasa H#N/A #N/A #N/A #N/A
8. Peno cacaxn ¢ UK 0 0.00% 0 0.00%
9. Baoknpann UK 0 0.00% 0 0.00%
10. Hosoupuaobnri LIK 0 0.00% 0 0.00%
11. Baemanns 11 348 0.25% 3 600 0.12%
12, Mapasiin cacakn 0 0.00% 0 0.00%
13. PasxoAl 3a ObACIIH MEPHOAH 242 0.01% 200 0.01%

0.00% 0 0.00%

0
1607.981 100.00% 3028004

14. Cpyuacing B APyHKECTEA

OO0 axisinig

O6musT puck Ha noprdeitia na AP “AJBAHC M3TOUHA EBPOIIA” ce usmepsa upes

HCTOPHYECKATA BOJATHIHOCT Ha Ii€HaTa Ha Js1J1, H3MepeHa 4pe3 CTAHAAPTHO OTKJIOHECHHE,

m— Nl cierd calun

¥ 2025 23 Whae 2025 M Ge) 2075
Fund Bench.
Downside Risk 1Y Weekly Ann 8.47 12.60
Semivariance 1Y Weekly Ann 12.09 17.65
Standard Dev 1Y Weekly Ann 10.55 15.55
Max Drawdown 1Y -9.71 -13.81
Max Increase 1Y 40.07 36.22



Kurtosis 1Y Weekly 8.07 5.48

Skewness 1Y Weekly -1.77 -1.59
Sharpe Ratio 1Y Weekly 3.21
Sortino Ratio 1Y Weekly 1.19

2. KPE/IUTEH PHCK H PUCK HA HACPEI[HATA CTPAHA.

Kpenuren puck e 06mo pucKbT OT HaMalsABaHE HA CTOMHOCTTA HA WHBECTHMIMATA B JaJeHa HEHHA
KHUI'A NPH HEOYAKBAaHH CBHOUTHA OT KPEAMTEH XapaKTep, CBBP3aHHW ¢ €MUTEHTHTE Ha [CHHW KHUKA,
HacpelHara CTpana 1o 60pcoBU 1 U3BLHOOPCOBH C/IETIKH, KAKTO U HEOYAKBAHU CHLOUTHS B JIbPKABUTE, B
KOHMTO T€ U3BBPIIBAT JACHHOCT.

YIpaBIsBalOTO PYKECTBO PA3rieikia TPH OCHOBHH BHA KPEIUTEH PUCK:

A) KoHTparenTen pHCK € PHCKLT OT HEM3ITBIHEHHE HA 3a[b/DKEHUSTA OT HacpeurHaTta cTrpaHa I10
M3BBHOOPCOBH clienku. [1pes rojunara ce cKIouBaT CIEIKH U3IA/I0 HA opuumanHuTe 60PCOBH Tazapu
Ha ,Moscow Exchange®, , Borsa Istanbul®, , Athense Stock Exchange®, ,.bnarapcka dhonmosa 6opca u
»Bucharest Stock Exchange“, ¢ koeTto KoHTpareHTHHS W CeTBIAMEHT pUCKa ca MUHUMHU3UpaHU. 3a
rOJIMHATA KPEAMTHUAT PUCK KbM HACPEIIHA CTpaHa HE Ce € pean3upall.

b) CerbiiMeHT puCK € PHCKBT, BB3HHKBALl OT BB3MOKHOCTTA B3aUMHHTe (OHIOBE [a He 1oJIyJaT
HAaCpeIlHU Mapu4YHy CPeACTBA WM (MHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha J4TaTa Ha CeThIMEHT,
CJIEA KaTO Te€ Ca M3IBLJIHWIIM 3a[JbJDKCHUSITA 110 JAJeHH CHAEIKU KbM TO3H KOHTPAreHT. YIpaBisBaiioro
APYKECTBO U3MEPBA TO3M PUCK YPE3 CTOWHOCTTA HA BCHYKM HENMPHKIIOYAIM CJACJIKM C €1Ha HACpelHa
CTpaHa KaTo MPOLCHT OT CTOMHOCTTA Ha YIpaBiIsBaHus moprdein. He ce BKIOUYBAT CHENKHUTE CKIFOUEHH
npu ycnosue Ha ceThament DVP (octaka cperny nnamane) u Ha masapu ¢ QyHKLHOHMPALL KIHPHHTOB
MEXaHU3bM.

B) NnBecTuumonen KpeaMTeH DUCK € PUCKBT OT HAMAIABaHE HA CTOWHOCTTA HA MHBECTHIMSTA B
Ja/IcHa TbJIrOBa ICHHA KHUra [10paay KPeIAMTHO ChOMTHE TPH EMUTEHTA Ha TO3W UHCTpYMeHT. KpeanTHo
cbOuTHE BKIIOYBA OOSBSIBAHE B HECHCTOSATENHOCT, HEILIATEKOCIIOCOOHOCT, ChIIECTBEHA npoMsiHa B
Kariranosara CTPYKTypa, HaMallssBaHE Ha KPCIUTHUA PEHTUHT W Ap. YNpaBiisBamoTo IpyI)KECTBO
U3BBPIIBA KAYSCTBCH M KOJUYECTBEH KPEIUTCH aHain3 Ha Oazara Ha:

o OUHAHCOBHUTE OTUETH HA EMUTEHTA;

o KanuranoBara CTpykTypa Ha EMUTEHTA,

o OOe3neyeHneTo Ha EMUCHSITA, B CJIyHaUTe KOraTo eMUCHATA € 00e3IeUeHa;

O VYIpaBIEHUETO U PEHyTalUsiTa HA EMUTEHTA;

[onacrosmem ®@ouabT HAMA B HOpTdeiia cu 00JIMIaMOHHY HHCTPYMEHTH W CJIEJ0BATEHO TO3H TUII
PHCK € MHHUMH3HPAH.

CBoGoauute nmapuynu cpesicTsa Ha POHIA ce HHBECTHPAT CaMO B GAHKM C YTBBLPACHA PEITYTALHs KATO Ce
CrasBaT 3aJIOKCHHUTE JIMMUTH 3a auBepcubukanus. Kpemurtaara excrnosumust kM 31.12.2025 1. e
(opmupana oT obmara 6anaHcoBa CTONHOCT Ha PA3MUIANATENHATE U ACTIOBUTHA CMETKA B GAHKH, KAKTO



U B3€MaHHUITa 110 JIMXBH, HpOI[a)K6I/I U OJUBUJICHTH Ha Q)HHaHCOBI/I HHCTPYMEHT U WHBECTULIMHU B ABJI'OBU
LICHHU KHHXa:

":~l 12,2024 1.

'. _"!ua
£ s OF AKTIIINTG
L aKtiBin e ‘,

2. lapiunm cpeactBa B PasnaallaTeili 422 261 9.16% 380 211 12.56%

CMeTKIT

3. Aenosiri 0 0.00% 0 0.00%
4, ALAIOBI LHCHITT KHITARG 0 0.00% 0 0.00%
8. Peno cacakn ¢ UK 0 0.00% 0 0.00%
11. Bsemanns 11 348 0.25% 3 600 0.12%

TR

3. OIEPAITHOHEH PUCK.

OmneparvBHUTE PUCKOBE MOTart /ia Ob/1aT:

A) BbTpensy — cBbp3aHu ¢ OpraHu3anusTa Ha paboTara Ha ynpaBisBalloTo APY>KECTBO BB BPb3Ka €
yrpasienuero Ha 1@ “AIIBAHC U3TOUHA EBPOIIA”. BbrpeiiunuTe OnepaTiBHA PUCKOBE CE CHCTOAT
0e3 J1a ce orpaHryaBar J0:

o  PuckoBe cBBp3aHU C NEPCOHAT;
o  TexHOmOrHYEH PHUCK.

B) BbHIIHKA — CBBP3aHU C MOJUTHYECKH U APYTH (aKTOPH, KOMTO OKa3BaT M/MITM MOTaT Ja OKaXar
BIMSHME BBHPXY JICHHOCTTA HA yNPaBIABALIOTO JPYXKECTBO BHB Bpb3Ka C yrpapieHuero Ha JIO
“AJIBAHC M3TOUYHA EBPOIIA”. BbHUIHATE ONEPaTHBHA PUCKOBE CE CBCTOST O€3 Jla ce OrpaHuyaBar
JI0:

o  Puck Ha oOkpbxkaBaliara cpeia,
o  Puck ot pusnyecko BMEIIATENCTBO.

Olenkara Ha OIEpPAaTUBHMTE pUCKOBEe CBbp3aHu ¢ neitHocrta Ha JI® “AJIBAHC M3TOYHA
EBPOIIA” ce u3BbpiiBa o1 o1zies ,.HopMaTHBHO CHOTBETCTBHE™
o CuyxuTenuTte, padoTelld B YNPABISBAIIOTO APYXKECTBO OKa3BaT IIBJIHO ChACHCTBHE Ha OTACN
., HOpMaTiBHO CHOTBETCTBHE
o PuckoBere cBbp3aHM ¢ JEWHOCTTA HA KOJEKTHMBHUTE WHBECTUIMOHHU CXEMHU CE OLEHSBAT C €/1Ha OT
CIIEJIHUTE OLICHKH:
@) HUCDHK — KOTaTO BCHYKU PUCKOBE ca TIOKPUTH C aJ€KBATHH KOHTPOJIHY IIPOLETYPH C BUCOKA
e(DEKTHBHOCT 1 JIMIICBAT WM Ca HAJIMIIE HE3HAYMTEIIHA OTKITOHCHHUS;
6) cpeder — KOTaTo BCUUKH PUCKOBE Ca MOKPUTH B M3BECTHA CTENCH C KOHTPOIHHM MPOLEYpH
¢ HeJIoCTaTh4HA €(PEKTUBHOCT,
6) 8UCOK — KOTaTo He BCHYKH PHCKOBE Ca MOKPUTH C KOHTPOJHH MPOLELYPH H/HIH
TIPOIIE/lyPUTE Ha MPEABAPUTEIHMS KOHTPOI JIMIICBAT MM He eHcTBaT e(peKTHBHO, B pe3yITar
Ha KOETO € HapyIIEHO CIIa3BaHeTO Ha NPUHIMIKTE 33 1000 yIpaBIeHUE U MPO3PAYHOCT.



YIpaBiABamoTo ApyXeCTBO BH3NPHEMA JBYIUIACTOB IIOAXO[ B YIPABJIEHUETO Ha OIEPallOHHUS
PUCK, @ UIMEHHO — 000C00siBa Ce CTpaTerHs 3a yINpPaBICHHE HA ONEPAUMOHHUS PUCK B IBITOCPOUCH U
KpaTKOCPOYEH ITJIaH.

A) 3a ynpaBiieHue Ha OIEPALOHHNS PUCK B JBITOCPOYCH IUIAH YIIPABIISBAIIOTO JPY>KECTBO
IIpHEMa SICHH W TOYHM ITIpaBWJIa W IPOLEAYpH 3a yrpasiieHHe AelHoctra Ha J[@ “AJIBAHC
M3TOYHA EBPOITA”. [lpaBuiata u HpoLeLypuTe periiaMeHTUpaT OpraHu3aloOHHATa
CTpyKTypa Ha MPOHJA, OTIOBOPHOCTHTE M MPABOMOLIMATA Ha JIWIATA, AHTAKUPAHH B HETOBOTO
YHPABJICHAC, KAKTO M MEXAHM3MHUTE 3a KOHTPOJ BbPXY NEWHOCTTA HA Pa3IMYHHUTE OTJEIU B
OpranusanuoHHata CTpyKTypa. [lpaBunara u npouenypure ce opopMsaT B CHOTBETCTBHE C LEJIUTE
Ha (OHIQ, HOPMATHBHATA Ypea0a, KOSTO peryiupa IeHHOCTTa Ha YIIPABISBAIIATE JIpy’KecTBa u
KOJICKTUBHATE WHBECTULMOHHU CXEMHU, OTYATAT OCOOEHOCTUTE Ha OOKpBIKABaIaTa CPEa KaTo
uano. Taka pasnucand v W3NLIHABAHM TE3H NpaBHJIA W NPONEAYPH (GOPMHPAT IBITOCPOUYHATA
MONMUTUKA Ha (POH/IA, KOSTO rapaHTHpa UeNechoOpa3sHOCTTa, O€30MacHOCTTa | pecypcHara
OCHTYPEHOCT Ha OTAEJIHUTE IPOLECH OT OllepaTUBHATA AEHHOCT Ha (JOH/IE — KAKTO MO OTHOLICHHE
Ha YOBEIIKHUA, TaKa U 10 OTHOLIEHHE Ha TEXHOJIIOTHYHKS (akTop.

B) B kpatkocpodeH IuiaH ynpaBisBaimmoTo ApY’KECTBO NPUEMA W CIIE/M 3a U3MTBIHEHHETO HA
KOHKPETHU METO/IM 110 YNPABJICHHE Ha OCHOBHUTE KOMIIOHEHTH HA OINEPAlMOHHUS PUCK, KAKTO
clie/IBa:

Puckose cevpsanu ¢ nepconana - Toa ca pucKoBeTe OT 3ary0H, CBBP3aHH C Bb3MOKHOCTTA OT TPEeLIKH,
HEZIOOPOHAMEPEHOCT, HEOIArONPUATHH U3MEHEHHUS B TPYI0BOTO 3aKOHOATEIICTBO.

Memodu 3a ynpasnenue na puckogeme cewp3anu ¢ nepconaia

¢ JlcHo neduHMpaHe Ha BBTPEIIHM [pPaBUJIA OTHOCHO IpaBaTa M 3albJKEHHSTAa Ha
CIYXKHTEJIUTE;

e JSlcHo neduHMpaHW BBTPELIHW NpaBUiIa 3a JOCTHI JO MHOOPMAIIMOHHUTE CUCTEMH U 0a3H
JIaHHU Ha YIIPaBJIABALIOTO IPYIKECTBO;

e Peryspuu 00y4eHus Ha MEPCOHAA [0 TEMH CBBP3aHH C:

O  (huHAHCOBA TEOPHS U MPAKTHKA;

O  YNpaBJIEHUE HA PUCKa;

O  HOpMaruBHarta Oa3a MWMalM OTHOLIEHHE KbM JIEHHOCTTA HA  KOJICKTHBHHTE
WHBECTHLIMOHHU CXEMU;

©  MH(OPMAIHMOHHU TEXHOJIOTHH U CUTYPHOCT;

©  JIpyru.

e Perynspuu cpemu Mexy OTIACIHTE Ha YIPABIABAIIOTO JPYKECTBO 3a OOMSHA HA OIMT,
BIICHATIICHUS W MPCTIOPBKH, 110 OTHOLICHUE Ha U3TOYHHUIIMTE HA PUCK U THPCEHE Ha PEIICHHUS 3a
YIPABJICHUETO ¥ MUHUMH3UPAHETO UM,

e BExeronnu chOecenBanist ¥ OLEHKA Ha IIEPCOHANIA;

e llommbpkane Ha OTBOPEHH, OTKPHTH KOMYHHKALMH MEXIy pa3IMYHHTE OTHCIH B
YIPaBISIBAIOTO APYIKECTBO;

Texnonozuunu PUCKOGe - TOBa ca PUCKOBETC CBbP3aHU ChC 3aF}’6I/I, O6YCJIOB€HI/I OT HECBBBPUICHCTBOTO

Ha HM3II0JI3BAHUTE TCXHOJIOTUHU - HECAJICKBATHOCT HA MMPOBCXKAAHUTE OII€pallhH, JIMIICA Ha NMPEUHU3HOCT Ha
MCETOOHUTE HA o6pa60TI<a Ha JaHHUTE, HUCKO Ka4eCTBO HA U3IMOJI3BAHUTE JJAHHU.



Memoou 3a ynpasjieHuemo Ha MexXHoa02uHume pUcKoee:
e ApxuBupaHe Ha nHpopmarmonHara cuctema Ha 10 “AJIBAHC N3TOYHA EBPOIIA” ;
e [lpouemypa 3a Bb3CTAHOBSIBAHE HA PaBOTOCIIOCOOHOCTTA Ha uHpopMarmoHHaTa cuctemMa Ha JID
“AJIBAHC U3TOYHA EBPOIIA”;

® OpFaHI/ISaHI/ISI U YyIpaBJICHHE Ha A0CThIIA Ha no1‘pe6mcnme J0 HH(bOpMaHPIOHHaTa cucreéMa Ha

KOJIEKTUBHUTE HHBECTUI[MOHHU CXEMU;

o JleduHupane Ha pasIUyHM KI1acoBe HHGOPMalKMs ChXpaHsBaHa B YIIPaBIABAIIOTO APYKECTBO.

o JlebuHupane Ha HMUBA HA JOCThI HA CIYXUTEIUTS HA YIPABIABALIOTO JPYXKECTBO CIOPER
JUIBKHOCTHATA UM XapaKTEPUCTHKA.

Puckose na 00Kpbycasamana cpeda - Topa ca PUCKOBETE CBbP3ati ¢ BB3MO)KHUTE 3aryOu, CBbP3aHuU C
M3MEHEHHs B cpejaTa OT He(MHAHCOB XapakTep, B Kosro omepupa J@ “AJIBAHC M3TOYHA
EBPOIIA” - u3MEHEHHS B 3aKOHOJIATEICTBOTO, IMOJUTHYECKH W3MEHEHHs W W3MCHEHHUsA B NaHbIHATA

cucremMa.

Memodu 3a ynpasieHue Ha PUCKOGEme CEbP3AHU C 00KPbHCABAUAMA CPeOa:

o [lomrbpikane Ha akTyanHa 0a3a JaHHM C HOpMATHBHATA pErjaMeHTalnus, uMaila OTHOIICHHE
kbM geinoctra Ha JI® “AJIBAHC N3TOYHA EBPOIIA™;

e V3nos3sane HAa BHHIIHA KOHCYNTAHTH U IOPUIMYECKH KaHTOPY B CJIydai Ha HEOOXOMMOCT 3a
YMIUIEMEHTUPAHE HA HOPMATUBHHUTE M3HCKBAHMS CIPSIMO ACHHOCTTa Ha YTNpPaBjfBalloTo
JPYRKECTBO BbB Bpb3ka ¢ ynpasnenuero na JI® “AJIBAHC U3TOYHA EBPOITA™;

e Bzemane Ha akTMBHO ydacTHe B NyOJIMUYHHUTE OOCHNKIAHHs T10 OTHOIIEHWE TMIaHWpaHU
MPOMEHH B HOpPMaTHBHATa ypenda, Kacaela NEHHOCTTa Ha YNpPaBjisBalloTo JPYXKECTBO BHB
Bpb3Ka ¢ yrpasienuero va 1@ “AIBAHC U3TOYHA EBPOIIA™;

Puckose om (huzuiecko smMeuianencingo — Topa ca pUCKOBETe acCOLMMPAHU ChC 3aryou, B CIIE/ICTBUE Ha
HENOCPEeCTBEHO (M3MUecKo BMeIaTencTBo B AeinoctTa Ha IO “AJIBAHC M3TOYHA EBPOIIA” —
rpabex, TEpOPUCTUUEH aKT, HEMO3BOJIEHO MPOHUKBAHE B MHPOPMALIMOHHATA CUCTEMA HA 0 “AIIBAHC
N3TOYHA EBPOIIA™ unu Yupasnspaioro JpyxecTso.

Memoou 3a ynpagjieHue iHa puckogeme om uU3UYECKO BMEULAMEICINEO:

e CxiroyBaHe Ha JOrOBOP ¢ OXpaHMTENHA (PUPMA 3a OCHILECTBABAHE Ha 24-4acoB HAOOCHUE
¥ KOHTPOJI Ha ITIOMEIIEHHUsITa B KOUTO C& HaMUpaT TEXHOJIOTMYHUTE CPEACTBA U apXMBHTE Ha
YIIPaBIISBAIIOTO JAPYXKECTBO BB Bpb3ka ¢ ynpasnenuero Ha JI® “AJIBAHC M3TOYHA
EBPOIIA™;

e [IpodunakTuka Ha peryjsipHa 6a3a Ha BbBEJEHMTE CUCTEMH 32 HAOJIOACHHUE U KOHTPOIT;

e PaspaGoTBane Ha MpOLEAYPa 3a €BAKYAIUS Ha CIIYXUTEIUTE B CIIyYauTe HA HEIOCPEACTBEHO
¢usuuecko BMemarenacTso B aeiinoctra Ha JI@ “AJIBAHC U3TOYHA EBPOITA”;

e [lpouenypa 3a JOKJIaJBaHE HA MHIUACHTH.

[IpoBenennte Habmomenus or OTaena 3a ,,YIpaBieHUe Ha PUCKA”, CBBP3AHU C 6bmpentnus onepayuonen
puck OTIPEJIENIAT CTENEHTA Ha PUCK, CBBP3aHa ¢ IedHoCcTTa Ha DoH/ta KaTo Hucka.
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llpoBenenus 3aabn00UeH aHANM3 HA BCHYKA ACTIEKTH HA GbHIMHUA Onepauuonen puck, Ha KOWTO e
MOJIJIOXKCHA AeHHOCTTa Ha JIoroBOpHUS (DOH/I, IIOKA3BA 8UCOKA Chenen Ha gbHIIEH PUCK.

BobBenienn ca KOHTPOJNHH IPOLENYPH, KOHTO B JIOCTATHYHA CTENEH OTPAHMYABAT ONEPATUBHHS PUCK H
OCHTYpABAT NPO3PAYHOCT U A0OPO KOPHOPATHBHO yripasieHue. Cieau ce 32 HOPMAaTUBHUTE U3MEHEHUS 1
CBHOTBETCTBHE.,

[Ipes ronuHata He ca KOHCTATMpPAHH HAPYIIEHUS HA BHTPELIHUTE MpaBuia U npoueaypu. IIpes romunara
ca HICHTH)WUMPAHW TIPOJBIDKABAINM TMPOSBIEHHS Ha BBHINEH ONEPATHBEH pPHCK, a HMEHHO
HEBBL3MOXHOCT [a CE H3MBJIHABAT OOPCOBM NOPHUKM 3@ [OKYIKO-TIpoAakOa Ha aKiUuM Ha PYCKH
KOMIIaHHHM, TBPryBaHu Ha MockoBckara (oHI0Ba Oopca, Iopaay HaloxeHa 3a0paHa 3a THProBHS Ha
HEPEC3UICHTH OT HENPYXKECKH AbpiKaBu OT cTpaHa Ha Pyckara llentpanna banka. Chimo Ttaka, KbM
HACTOAMMA MOMEHT HMMa JICKJlapupaHa camo-HalloxkeHa 3a0paHa OT CTpaHa Ha WHBECTHIIMOHHHTE
noCpeHuIH, u3noyssanu ot JI® Ansanc M3touna EBpoma®, na u3mbiHsABAT MOPBUKH, JOPH KOTaTo
3abpaHaTa 3a TbPrOBHs Ha HEPE3W/ICHTH Obie npeMaxuata. He ca ujeHTHUIMPAHY IPYTH €IEMEHTH Ha
BBTPEIICH UJIM BBHILEH ONEPALMOHEH PUCK.

4. JUKBUJIEH PUCK.

JlukBuaHMAT puck Ha (oHAA ce ympaBisBa ChIVIAacHO npuetTd IlpaBuia 3a MOIAPHKKA M
ynpasneHue Ha jukuanuTe cpeacrsa Ha JJ@ “AIIBAHC M3TOYHA EBPOITA”. OCHOBHY HpUHIMIN
[IpY YIIPABJIEHHE HA JIMKBUIHUS PHUCK Ca:

® KOHTPOJI BbPXY JUKBHIHOCTTA Ha DoHa;

® Crla3BaHe Ha [IpaBMJIATa, 3aJI0)KEHH BBB BBTPEIIHHUTE JOKYMeHTH Ha DOHJa, KaKTO H

U3MCKBAHUATA 3a JIMKBMIHOCTTA, PErNIAMEHTHPAHH BBB BCHYKH 3aKOHOBU M IOJ3aKOHOBU
HOpMaTHBHHU aKkToBe, Kacaemu J® “AJ/IBAHC M3TOYHA EBPOITA™;

® NOCTUIAHE Ha ONTUMAIIHA JUBEPCH(UKALUSI Ha HHBECTULIMOHHUS OPTHEI;

® aHA/M3 U a/IeKBATHO YIIPABICHHUE HA MMAPUYHHUTE TIOTOLU;

® [IJIaHUPAaHE Ha U3BBHPEIHUTE 0OCTOSITEIICTBA.

YIpaBIeHUETO Ha JIMKBUIHOCTTA C€ M3BBPIIBA HOCPEACTBOM:

° ExXe/IHEBHO C/Ie/ICHE ¥ aHAJIU3 Ha CTPYKTypaTa Ha aKTUBHUTE 10 BUOBE 1 MaTypHTET;

o ExXeZIHEBHO ClIeJIEHE 1 aHalu3 Ha CTPYKTypara Ha [IaCHBHUTE 110 BUIOBE U MATyPUTET;

° EXeIHEBHO clie/IeHe Ha BXOJIIUTE U H3XOASAIINTE TTAPUYHHE TOTOLHM;

e [lobpikane Ha onTHMasEH pa3Mep Ha MapUYHU CPEACTBA W JPYIM JMKBHIAHH aKTUBH C IeJ
IOCpeNIane Ha 3abDKeHusITa Ha DoHza;

e V3spppiuBane Ha NPEIMHBECTHLHOHHM aHAIU3W 3@ HOTEHUMAIHOTO OTpaKeHHEe Ha
OChIIeCTBIBaHUTE OT DOHIa WHBECTUIMH BBPXY CTPYKTypara, JIMKBHIHOCTTA, NMpoduia Ha
pHCKa M Bb3BpallaeMocTTa Ha noptdeitia na Doxza.

e B cuna or 01.01.2023 r. e exerogHo MpOBeXAaHE Ha CTPEC-TECTOBE 3a JIMKBUJHOCT.
ITocnequuar taxeB Geme nposeaeH Ha 04.04.2025 w pesynratvre OT HErO MOKAa3BaT, ue
JMKBUIHATA CUTyalus Ha POHJA € a/eKBaTHA U TOH ca B ChCTOSHUE JIa U3ITBJIHU JOTOBOPHUTE
CH 3aJIbJUKECHHSI KbM CBOMTE KJIMEHTH B Clydau Ha oOpaTHH HM3KYyIyBaHHUS. B TO3M CMHCBHI
PHCKOBETC OT HapylleHMe Ha HOpMaTHBHaTa ypexaba ca MUHHUMH3HpaHu. Ilopaau



koHctatupadoro npu nposenenus CTJI, me ca ormpasBeHu MNpPENOpPbKM 32 M3BbPIIBAHE HA
POMEHH B [IOJIMTHKUTE, CHOTBETHO METOJOJOTHMATA W MOJEIMTE, M HE CC Hajara
TIpeITPMEMAHETO Ha KOPUTHPAIIY MEPKH, CHOTBETHO HE Ca NPENPUETH TAKUBA.

[Ipes rogumaTa obmara CToMHOCT Ha oOpaTHMTe M3KymyBsaHus Ha QoHma ca B pasMep Ha

97 120.89 nB., moKato 3amucBanusaTa ca B pasmep Ha 130 139.03 nB. TlapuunuTe cpencTsa KbM Kpas Ha
roguHara ca 9.16% ot akruute Ha DoHA.

5. PUCK OT KOHIUEHTPAITHUA.

(1
2

3)

4)

)

(6)

(7)

(8)

VrpapnsBamoTo J[py’KecTBO He MOXe a HHBECTHPA MOBEYE OT 5 Ha CTO OT aKTUBMTE HA donpa B
peXBbLPJIAEMHU LEHHN KHIKA UK B HHCTPYMEHTH Ha IIAPUYHMS ITa3ap, U3NAIEHH OT SIHO JIHIE.

YrpapnssamoTo JpyXkecTBo He MOXKe J1a HHBECTUpA roseye oT 20 Ha CTO OT aKTUBHTE HA ®onpa
BBB BJIOTOBE B eHO Juie mo un. 38, an. 1, 1. 6 ot 3JAKMCJITTKH.

PuckoBaTa ekcnosuimsi Ha DOHmA KbM HacpellHaTa CTpaHa M0 CAelKa ¢ H3BBHOOPCOBO
THPrYBaHU JICPMBATHBHY (DMHAHCOBM HHCTPYMEHTH, HE MOXE Jla HaJIBUIIaBa HUTO CAHH OT
CJIEJTHUTE TTPAroBe:

1). 10 Ha CTO OT aKTHBHTE, KOTaTO HACPEIIHaTa CTpaHa € KpeJMTHa MHCTUTY LA 110 1L 38, an.
I, 1.6 or 3JIKMCIITKHN niu
2). 5 Ha CTO OT aKTUBUTE - B OCTAHAJIUTE CIIy4aH.

VIpaB/isBamoTO APYKECTBO MOXe na uHBecTHpa A0 10 Ha cto oT akTuBuTe Ha DoHIa B
MPEXBBbPIIAEMH [[EHHU KHIDKA MM B MHCTPYMEHTH Ha MApUYHUSA Ia3ap, W3aJeHH OT €HO Juile,
Py YCJOBHE 4e 0dllata CTOMHOCT Ha T€3W WHBECTHIMH B JIMIATA, BB BCAKO OT KOMTO OoHABT
MHBECTHpA [TOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH He Hanpuimasa 40 Ha €TO OT aKTHBHTE Ha DOHIA.
OrpaHuyeHHeTo Mo U3PEUeHHE IBPBO HE CE NpHUJiara OTHOCHO BIIOTOBETE B KPEAMTHU HHCTUTY I,
BbPXY KOMTO CE OCBIIECTBSBA NPYACHLUMAICH HAA30p, KAKTO M KbM CHENKATE C W3BBHOOPCOBO
THPIyBaHH JePUBATHBHH (DMHAHCOBY MHCTPYMEHTHU C T€3H HHCTUTY LIMHU.

OcBen orpauuenusTa mo ai. 1 — 3 ofuwaTa CTOWHOCT Ha MHBECTHUMHTE Ha QoHma B
IPeXBBPJIAEMU [EHHW KHWKA WM WHCTPYMEHTH Ha MapuyHus Tasap, W31aJ€HU OT €IHO JHIE,
BJIOFOBETE NIPU TOBA JIMIE, KAKTO M EKCIIO3MIMATA KbM ChIIOTO JIMLE, Bb3HMKHAA B PE3y/ITaT Ha
CHEJIKM C M3BBHOOPCOBO TLPryBaHM AEPUBATUBHM (DPUHAHCOBH WHCTPYMEHTH, HE MOXE [a
Hazsumasa 20 Ha ¢TO OT akTHBUTE Ha PoHAa.

YupasnsBamoTo JpykecTBO MOXKe Ja MHBeCTHpa 10 35 Ha cTo oT aktuute Ha QoHIa B
NpeXBBPJIAEMH [EHHH KHIKA M MHCTPYMEHTH Ha Mapu4HWs 1asap, U3faJeHHu OT €IHO JIMIE, aKko
[ICHHUTE KHM)KA ¥ MHCTPYMEHTHUTE HA [AapUuHMsA Masap ca M3JaJeHU WIM TapaHTHPaHd OT
Peny6nuka Brirapus, oT Apyra AbpkaBa uieHKa Ha EBponielckus Chio3, OT TEXHH PETMOHAIHU U
MECTHM OpraHu, OT TpeTa Abp)KaBa WAM OT IyOJnMuHa MeXAyHapoAHa OpraHu3alus, B KOATO
Y/icHyBa MOHE €/1Ha AbpKaBa YIEHKA.

[IpexBBbpIsSEMUTE [EHHM KHW)KA M MHCTPYMEHTHTE Ha MapuU4HMs Tasap o ai. 6 He ce B3eMar
IpeBUI 38 [IEJIUTE Ha OTPAaHMYEHHUETO 110 ail. 4.

MHBECTHLHOHHUTE OrpaHuyenHusi no ain. 1 - 6 He Morar na ObaaT komOGuuupanu. Obuara
CTOHHOCT Ha MHBECTULIMUTE B IPEXBHPJISEMH [IEHHU KHHKA MM MHCTPYMEHTH Ha MapUyHUs r1a3ap,
W3JaJeHU OT €/IHO JIMIIE, BJIOTOBETE IPU TOBA JIUIE, KAKTO M EKCIO3MIMSITA KbM CBHIIOTO JIHIE,
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€

(10)

(11)

(12)

(13)

(14)

(15)

(16)

BB3HUKHAJIA B PE3YJITAT Ha C/CNKH C JEPUBATHBHY (DUHAHCOBH MHCTPYMEHTHU CBIVIACHO all. | - 6, He
MOXe€ Ja HaaBUIIaBa 35 Ha cTo OT akTuBUTe Ha DoHA.

JpyxecTBara, BKIIIOYEHH KbM €IIHA IPyIa 3a LEJINTEe HA CHCTABAHE HA KOHCOIMIMPAH (UHAHCOB
OTHET CBIVIACHO TNPM3HATUTE CUCTOBOAHHU CTAHAAPTH, C€ DA3IIekIaT KaTo EIHO JIHMIE IMpH
[pujiaraHe Ha OrpaHUYeHHsITa 10 ai. 1 - 8,

Obwara CTOHHOCT Ha HHBECTULMMTE B MPEXBLPISCMH LEHHH KHYKA WU UHCTPYMEHTH Ha

[TapUyHAA Masap, EMUTHPaHK OT JpY»KeCTBaTa B €/1Ha Ipyma, He MoXe Jia Hajasumasa 20 Ha CTO OT

CTOMHOCTTa Ha akTUBHTE Ha DoH/A.

Ilpy u3umcnsBane Ha puckosara ekcrosuuus Ha GoHA KBM HACPEIHATA CTpaHa, Ce M3MOJ3BA

TOJIOXKATEHATA T1a3apHA CTOHHOCT Ha W3BBHOOPCOBO THPryBaHMS JEPUBATUBEH IOTOBOP C Ta3H

HacpemHa crpana. ITosunuure na onja B 1€pUBATHBHE HHCTPYMEHTH C €J1HA U ChINA HACPEIIHA

CTpaHa MOTraT na OBJaT HETHPAHW, aKo YIpPaB/SABAMOTO JAPYXKECTBO MOXKE Ja TapaHTHpa

[PWIATaHETO Ha CMOPAa3yMCHHMATA 3a HETHpAHE C HacpellHaTta CTpaHa oT umero Ha DoHma.

Herupare Moxe na Obie M3BBPIICHO CAMO HA EKCHO3MLUMH B M3BBHOOPCOBO THpPryBaHM

ACPUBATHBHU MHCTPYMEHTH C €/IHa U ChIlla HacpemHna cTpasa. He ce paspeinasa Hetupane ¢ apyru

CKCTIO3MILMK HA KOJCKTUBHATA HHBECTULIMOHHA CXEMa KbM ChLIATA HaCpElHa CTpaHa.

[Tpu m3uncnsiane Ha puckoBara excrosuims Ha GoHA KbM HACPEIHATA CTPaHa Y IPaBIABALIOTO

APYKECTBO B3€Ma IPEABH/ OrpaHMYEHMATa 1O al. 1 — 3, aKko ChlUIECTBYBa oOe3leyeHwe.

ObesneyeHnero Moxe 1a Oblie OTPAa3eHO MO HETHA CTOMHOCT, ako YTIPaBJIABALLOTO APYKECTBO

MOXE Jla rapaHTHpa MPUIaraHeTo Ha COpasyMEHHUATA 3a HETHPaHEe C Ta3d HACPELIHA CTPaHa OT

umeTo Ha DoHja.

Y] usuucngBa OrpaHMYEHHMsTA 3@ KOHIEHTpAalWs HAa eMUTeHTa 1o at. 1-10 BB3 OcHOBa Ha

OasoBaTa eKCMO3MUMS, BB3HAKHANA Upe3 H3MON3BAHETO HA JICPUBATHBHU  (DHHAHCOBH

WHCTPYMEHTH ChITIACHO METO/a Ha MOETUTE 3aIbJIKEHHUS.

[Ipyn u3unciieHneTo Ha puckosa excnosunust Ha ®OHJIA kbM HacpelHa cTpaHa o H3BbHOGOPCOBO

ThPIyBaH JE€PUBATUBEH MHCTPYMEHT 1o an. 4 u 5, Y] TpsabBa ja BKIIOYBAT HPU M3YUCICHUATA

BCSKa PMCKOBA CKCIO3MIMs KBM HACPEIHA CTpaHa MO H3BBHOOPCOBO ThPryBaH JepHBAaTHBEH

UHCTPYMEHT.

YnpaBisiBallio ApyKeCTBO, ACHCTBAIIO 3a CMETKA Ha BCHYKU YIPABISBAHM OT Hero (OHIOBE, He

MOXE Ja IPUAOOMBA aKLMK C MPaBO Ha IJac, KOMTO OMXa My [O3BOJIMIH Ja YIPaKHSBa

3HAYATCIIHO BJIMSIHUE BBPXY YIPABACHMETO Ha eMHTeHT. DOHABT CHLUIO Taka, HE MOXeE Ja

npuaoOuBa nopeye oT:

1. mecer Ha cTO OT aKuMHTE GE3 MPABO Ha IJIac, U3JaJEHH OT €IHO JIHIE;

2. JleceT Ha CTO OT OOJIMTallUKTe WK APYTH AbJITOBY LEHHU KHUXKA, H3IaICHH OT €IHO JIUIE;

3. IBaJECeT W MET Ha CTO OT JUIOBETEe Ha €/IHa U Chlla KOJEKTHBHA HHBECTHIHOHHA CXeMa

WIH  JIpyro NpeINpHUsTHE 3a KOJEKTHBHO WHBECTHpaHe, KOETO OTroBaps Ha
U3UCKBaHusITa Ha W 4, ai. | ot 3JIKUCIITKU:

4. jieceT Ha CTO OT HHCTPYMEHTHUTE Ha [TapUYHHUS 11a3ap, U3JaJeHH OT eIHO JIHIIE.
Orpanuuenusara mo ai. 15, T. 2, 3 u 4 He ce NMpuIarar, KoraTo B MOMEHTa Ha npunoOrBaHe HaA
IIOCOYCHUTE HHCTPYMEHTH YIpasnapaimoro JlpyxectBo, aedcrsamo 3a cMmeTka Ha Ponma, He
MOJXKE Jia M34HCIH OpyTHATa CymMa Ha JbJrOBUTE LICHHH KHH)XA, HA HHCTPYMEHTUTE HA NAPHYHHS
rasap Wid HETHATa CTOMHOCT HA EMUTUPAHUTE LIEHHU KHIXKA.
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Vpasaspaoto JlpyKecTBO MOXe [a HHBECTHpa HE noseyve 0T 10 Ha CTO OT aKTHBUTE Ha ®dounpa
B JISJIOBETE HA €[HO M CHIINO MPENPUATHE 32 KOJEKTUBHO MHBECTHpaHe 1o €. 38, am. 1, T. 5 or
3JAKUCITKH, He3aBUCHMO Jajlu € ChC CeJlaUIIe B IbpiKaBa YieHKa WK HE.

O6uMAT pasMep Ha MHBECTHLMHTE B JIJ0BE Ha NPEMNPHUATHS 3a KOJCKTUBHO WHBECTHpAHE,
pa3IMYHK OT KOJIEKTMBHA MHBECTUIMOHHA CXEMa, He MOXe Jia HajBuilaBa 10 Ha CTO OT aKTUBUTE
ga Qonna.

[lpu ckmouBaHe Ha pPENo-CAENKH, pHcKoBata excrnosuuus Ha (DoHZA KbM BCAKA OT/EIHA
HACpelHa CTpaHa He MOXe 1a HauxBbpid 10 Ha CTO OT akTHBHUTE My, KOraTo HacpelHara cTpasa
e 6anka mo wi. 38, air. 1, 1. 6 ot 3JAIKMCJITIKH 1 5 Ha cTO OT aKTUBUTE B OCTAHATIUTE CIIydaHu.
@DoHIBT MOKE Ia MHBecTupa He nopeve oT 10 Ha CTO OT aKTHBUTE CH B IPYTH NPEXBBPIACMU
[IeHHH KHIKA M HHCTPYMEHTH Ha NapyuHus nasap u3BbH Te3u 1o 4. 38, an. 1 ot SAKUCIAIIKHA.
DOH/IBT HE MOXKE J1a IPUA00OUBA LIeHHH (O1arOpoHN) METaNU U CEPTU(HHUKATH BBPXY TAX.

O6mara CcTOMHOCT Ha ekcrosunusta Ha @oHjga, CBBp3aHa C JIEPUBATUBHU (UHAHCOBH
MHCTPYMEHTH, HE MOJKe /1a ObJie 10-rogMa OT HEroBaTa HeTHa CTOMHOCT Ha aKTUBHUTE.

@DoHABT MOXKE Jla MHBECTHpA B JE€PUBATUBHM (MHAHCOBM HHCTPYMEHTH TIPU Cla3BaHE Ha
orpaHuyenusTa no ar. 8-10 ¥ mpu yCIOBHE Ue eKCIO3MILMATA KbM 0azoBWTE akTUBM OOIIO HE
HAJXBBHPJIS MHBECTULIMOHHUTE OrPAHUYCHMS 110 all. 1-10.

OrpaHudeHusTa 10 TO3M pasjie] HE Ce MpujaraT, Koraro ce YMpaxHsBaT MpaBa Ha 3aluCBaHe,
MPOM3TUYAIIA OT MPEXBHPIISIEMH HEHHU KHMXA U MHCTPYMCHTH Ha MapuyHUs Masap, KOUTO ca
gacT OT akTuBuTe HAa Ponaa.

B ciydaute ¥ npu yesnoBusta cpriacHo wi 50, am 2 u 3 or 3AKUC/AIIKH orpannyennsTa mo
an.1-10, an. 17 u an.18 mMorar na He ce mpuyaraT 1o 6 Mecela oT IMoJlyyaBaHe Ha paspeIeHneTo 3a
opraHM3upane U ynpasinenue Ha QOHJA, KAKTO U B ClOydait Ha mpeobpasyBaHe, B K0eTo QOHABT
yuacTBa KaTo MpHeMallla KOJIEKTHBHA HHBECTHIIMOHHA CXEMA, 32 KOATO KOMHCHITA € KOMIIETEHTEH
opran — 0 6 Meceua OT JaTaTa Ha BIIMCBaHE Ha CIMBAHETO WM BIMBAHETO B CHOTBETHHA
perucThp.

HpI/I HapylleHHe Ha TropernoCcOYeHUTe HHBCCTULHOHHHTE OIrpaHUYCHUA [0 [OPUYUHU HU3BBH

KOHTpONA Ha YIpPAaBsABAIOTO APYXKECTBO, TO € JUIRKHO B 7-IHEBEH CPOK OT YyCTaHOBABAHE Ha
HapyLUIEHUETO 7a yBeAoMH KoMucusTa ¥ Na NpUBEIE aKTUBATE CH B CHOTBETCTBUE C M3UCKBAHHATA Ha
3aKoHa 70 6 Mecela OT U3BBbPIIBAHETO HA HAPYLICHUETO.

HPCS TOAMHATA €KEAHEBHO CE€ IPOCACAABA 32 IIPEBHALIABAHE HA IpueTuTe MAKCHUMAAHO AOITyCTHMMH 32aKOHOBHI

1 OIPCACACHH C BDTPELITHUTE IIPABHAA TpaHHUIIM HaA KOHIIEHTpaLsd Ha UHBECTUIIUHUTE B PAZAUIHHU

(pMHAHCOBM MHCTPYMEHTH U IPYIIH. Aenosutn B pasAuyHN OaHKM - K HM Kpasg HA TOAHHATA CPOYHHTE H

Be3CpOYHH ACIO3HTH B OaHKH ca 0.00%.

(Jﬁﬂld T4 CTOHHOCT HAa HHBECTHIHHUTE B NIPpEXBBPAACMH HCHHH KH¥oKa, CMHTHPAHH OT Apy>KecrBara

B AHA rpyria, H¢ HAABHIIIZABA 20 ga cTo OT CTOFHOCITA HA AKTHBIHTE HA @OHAQ.

ill KHUZAAS CMHTUDAHH OT

B nopichenaa

ZRCCTBATA B CAHA IPYIIaA ' 3
i Sopharma 2.92%

14



Ob6inara CTOMHOCT Ha HHBECTHI[HI B AHIA, BBEB BCAKO 0T KOHTO POHADT HHBECTHPA IOBEYE OT 5 H:

CTO OT CBOUTE AKTHBH, HC HAABHII 2534 40 rra cT0 OT AKTHBHTC HA Q’{;,HA&”

ACI)‘IHOCTTQ 110 yTIpaBAeHI/ICTO Ha pHCKOBeTC ce HSB"prIIBa €XKEAHEBHO, KaTO C€ CI1a3BAT BCHUYKH HOPMATHBHM
M3UCKBAHUA M BDBTPCHIHHUTE ITPABHAA 324 YIIpaBACHHEC Ha pncxa. HpH OIIEHKATa Ha pPHCKa CC nmpuAarat
ITOAXOAAIITHA I/ISMCpI/ITeAI/I, KATO CTOMHOCTHUTE UM Ce AHAAM3UPAT €KEAHECBHO M CE CACAAT Olpa}IquHHHTa "

AeicTBaTe AUMUTH. VIHOpManuaATa € aKTyaAHa KbM 31.12.2025 r.

Ipes roanrara ca He Ca KOHCTATHPAHH HAPYUICHHA H2 AHMHTA 33 HHBECTHPAHE HA AO 10 wa cro or
arrTuBHTE HAa POHAZ O 24. 4 IHO-rope.

> AwMuTH 32 MAKCHMAAHO-AOIYCTHMA 3ary6a

[Npes roannara HE CA koHcTaTnpany HapylleHus Ha AUMUTHTE 33 MaKCMMAAHO-AOMYCTHMA zaryba. C
OTAEA Ha TOBA, IIpeAraraM oAaoOpennTe 01T CbBera HA AMPEKTOPHUTE AMMMTHA 32 MAKCHMAAHO-AOITYCTHMA
sary6a ot saAen duuancos aktu koM 31.12.2024 1. 3a ocramasmte akTmBH B nopTdeiira Ha poHAa, Aa
ocTaHat Ge3 MPOMAHA 1 32 CACABAILIOTO TPUMECEUHE, KAKTO CACABA:

* 32 AKIIM HA APYKECTBA, AOIYCHATH AO WMAM TBPIyBaHM Ha peryampan unasap - Ao 2.00% or
CTOMHOCTTA HA AKTUBUTE;

® 33 AKIIMM HA APYKECTBA, THPIYBAHM HA PETYAUPAH I1a3ap, PA3AHYEH OT TO3H IO HA. 152, an. 1 u 20T
3axoma 3a mazapure Ha puHANCOBH HHCTPyMeHTH — AO 1.5% OT CTOMHOCTTA HA AKTHBUTE;

* 32 OOAMIALMY ¥ MHCTPYMEHTH HA MAPHYHUS I1a3aP — AO 2.50% OT CTOMHOCTTA HA AKTABUTE;

* 3a uyaecTpanHyu odauranui — A0 1.75% oT cTofinoCTTa HA AKTHUBUTE;

* 32 HACKOPO M3A2AEHH IIPEXBbPALEMH HeHHN KHIka — A0 2.00% OT CTORHOCTTA HA AKTUBUTE;

* 32 ACpMBATUBHY (PHMHAHCOBH MHCTPYMEHTH — A0 5% OT CTOMHOCTTA HA AKTHBUTE;

* 32 XEAKMPAIIE MHCTPYMEHTH, IIPHAOOUTH C IIEA IPAKA AN MHAHPEKTHA 3ALUMTA OT [1a3apPCH PHUCK,

C U3KAIOUeHHe Ha oniuy u (proabpen - A0 5% 0T CTOMHOCTTA HA AKTUBUTE;

17}’3«“3 TPHMG(TQ?’IHCTU HC €4 KOHCTATHL a Hﬁ[)VIUﬁHM 1 Ha .FO}:?(EHOC()WEI!H'/‘:' AJIMHTH, IO AQCTHIZNe AQ 3070 0T

MaKCHMaAHO AOIYCTHMATA CHIAACHO TAX 341Y0a.

HacTosmusr roauiier oTyer e m3rotsen Ha 30.03.2026 r. oT oTHeN ,,YTIpaBieHHEe Ha pUCKa™ B
VI “KAPOJI KATIUTAJI MEHUJDKMBHT” EAJl u e npeicrasen 3a pasriexjaHe Ha (CbBeTa Ha
mupexropute Ha V]I “KAPOJI KATIUTAJI MEHUJDKMBHT” EAJL 1 0100pen Ha 30.03,7

3a otje ,,YpaBjieHie Ha pucka’:





