I'OAUIIEH OTYET 110 YIIPABJIEHUE HA
PUCKA HA P “AJIBAHC UHBECT”
3A 2025 .

T'oouwnuam omuem e coemasen cvenacno wi. 61, ar. 1 om Ipasurama 3a oyenxa u
ynpaenenue na pucka Ha J{oeoeoper ¢hono ,, AJIBAHC HHBECT”.



Jorosopen (oun “AJIBAHC MUHBECT” (Ponza) pasnosara ¢ npasuja 3a OUEHKA U yIPaBJICHUE HA
pucka, npueru ot Cobeera Ha mupexropute Ha V]I “KAPOJI KAIIMTAJI MEHUJDKMBHT” EANL
(YIpaBisBawIoTo JPy>KeCTBO), UBMEHAHU U I0IbiBan#. [IpaBuiara 1 IPOMEHUTE B TAX ca o00peHu 0T
Komucusita o ®unancos Hamzop. INocnennara um aktyannsanus ¢ u3pbpiiena Ha 30.10.2025r.

[IpaBunara 3a yIpaBleHHE HAa pPUCKA pErJIAMEHTHpPAT IOJMTHKMTE M  MpPOUENypUTe 32
UIeHTU(QULIMpaHe, M3MEpPBaHE, aHAIM3 M YNpaBjieHHE Ha PHCKOBETE, CBBP3aHH C noprdeiina Ha
norosopen douz “AJIBAHC UHBECT”, ynpasassan ot ¥Y/I ,,Kapon Kanuran MenumxmbHT EAL

[IpaBuiara 3a yIpaBlIeHHE Ha PUCKa Ca 4acT OT WHBECTUIHOHHATA IIOJMTHKA Ha I “AIIBAHC
MHBECT”, xosTo e onucana B [IpaBuiata Ha honaa.

1. OPTAHHU3AIIHOHHA CTPYKTYPA B Y/ “KAPOJI KAITUTAI MEHH/DKMBHT” EAN,
CBBP3AHA C YIIPABJIEHHE HA PUCKA HA 1P “A/IBAHC HHBECT".

Opranmzannonnara crpykrypa B Y/ “KAPOJI KAIIUTAJI MEHUJDKMBHT” EA]Jl, cBbp3ana ¢
yIpaBJIeHUETO Ha PUCKA € TPUHU3MEpHA!

1. ChbBeT HA AMPEKTOPUTE.

2. M3nbaHUTENEH AUPEKTOP.

3. Cuyxurenu, paboTely 1o J0roBop B yIpaBisBaIloToO APYKECTBO.

Cveenmrvm HA OUPEKmMopume uMa CJIeQHUTE OTTOBOPHOCTH II0 YIPABJICHUE HA pUCKaA:

% [lpuema npasuia 3a yrpapjieHUe Ha PUCKa U CIICM 3a TSXHATA aKTyaIu3alus.

» Onpejienis pucKoBaTa MOJHTHKA HA KOJEKTUBHUTE WHBECTHIHMOHHM CXEMH M KIMEHTCKH
noprdeitnu, KouTo ynpasissa. Ts Moxe 1a Obe:

a/ KOHCEpBAaTUBRHA;

6/ yMepeHO-KOHCEpPBATUBHA,

B/ YMEPEHO-PUCKOBA;

T/ BUCOKO-PUCKOBA,

1) KOMOMHAIMS OT FOPENOCOYEHUTE.

» Kourponupa puckoBute (aKTOpH 3a KOJIEKTUBHUTE HWHBECTHMLMOHHM CXEMH H KIMEHTCKHA
noprdeiu upes oOCHXKIaHe Ha JOKIAIM, BHECEHH OT HM3MBIHUTEIHUS JUPEKTOP M B3eEMa
PELICHHUS B TPAHUIIUTE HA CBOMTE [TPABOMOIIIHSL.

% VI3BBpIIBAa MEPUOAMYEH €XKErOJIeH IIperyie]l Ha TMOJUTUKHTE W CTpaTeruuTe 3a YIPaBICHHE Ha
PUCKOBETE.

< Bsema peleHus 3a KaJpoBo, COPTYEPHO M JPYro OCUIypsiBaHe HA JACHHOCTUTE 110 YIPABJICHUE HA
pucka.

% Cremy 3a cIa3BaHETO Ha MpaBuiiaTa 3a yMpaBlieHWE HA PUCKA ¥ y4acTBa aKTHBHO B IIpolreca Io

yIpaBJieHHe Ha pUCKa.

H3nvanumennuam _Oupekmop Ha YIPABIABALIOTO JIPY)XXECTBO HMa CJIEIHUTE OTIFOBOPHOCTH IO
yIIpaBJICHUETO HA PUCKA!
< Opranusupa paborara [0 MPAaBUIHO MpoBeknaHe Ha mpuerara or CpBeTa Ha JMPEKTOPHTE
[OJUTHKA [0 YIPABICHHE HA PUCKA.
% Konrposnupa cria3BaHETO Ha IPUETUTE TUMUTH.
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Cnp3naBa opranusanus Ha paboTa, KOSTO OCUTYPsIBA CIIa3BAHETO HA ONPEIENICHHTE TUMUTH i HUBA
Ha PHUCK.

Crenu 3a ChOTBETCTBUE Ha M3MON3BAHUTE OT CHOTBETHUTE CITY)KMTENH MPOIELYPH IO H3MEPBaHE,
HaOJIOJIEHNE U OLEHKA Ha PHCKa C MPHETUTE BLTPEITHO-APYKECTBEHN NOKYMEHTH oT ChBeTa Ha
JHPEKTOPHTE.

Bsema pemeHns 3a KampoBO, MaTepHaIHO-TEXHUYECKO M METOJMYECKO OCHTYpSIBaHE Ha
NEHHOCTUTE 110 yIpaBlICHHE Ha PUCKA.

Omoden ,, Ynpaenenue na pucka” JefcTBa HE3aBUCHMO OT JAPYTUTe OTAENM B YINPABISIBALIOTO

APYIKECTBO, OTYUTA CE MPSIKO MIPEJ yIIPABUTEIHHUS OPrad U UMa ClIeIHUTe (YHKIUK:

R/
0‘0

X3

S
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PaspaGoTBa 1 BHepsiBa CHCTeMATa 3a yIIpaB/ieHue Ha pucka Ha Dona;

W3rotes um aHammsupa €XeJHEBHUTE OTYETH C LN OLEHKA Ha PUCKAa HA BCAKA MOUIMS U Ha
noprheinia Karo 110, B T.4. CNA3BAHETO HA ONpeNeeHATe JIMMHTH M JOKJIajBa Ha
M3NBIHUTEHUS JWpeKkTop. [lpy HeoOXommMocT, mnpejanpieMa MEpKH 3a OrpaHM4YaBaHe Ha
PHUCKOBHTE €KCIO3ULIKH.

M3pbpiBa nbpeoHayaiHa M TEKyIla NPOBEpPKa HA METOAMTE 3a OlleHKA HAa PUCKA U MPaBH
IPEIUIOKEHUE 33 aKTyAJIM3UPAHE WM YChbBBPUICHCTBAHE HA NPABUJIATa 3a YIIPABJICHUE Ha PUCKA U
Ha JIMMUTUTE U ' BHacs 3a 0400penune ot CJI Ha YrpasisiBaioro J{pykecTso.

KouTposnpa Bxomsiuure naHHE, HEOOXOAMMH 3a OLIEHKA HA PUCKA CHIIIACHO MIPUIOKHAM METOX 3a
JIOCTOBEPHOCT U J0CTATHYHOCT.

YyacTBa B €XEIHEBHMTE IIPOLECH IO IUIAHUpaHe, HAOMIOJEHUE, YIIPABIEHUE M KOHTPOI Ha
PHCKOBETE.

M3roTes 10K/1aaM 3a ChCTOSHHETO HA PUCKA W BHACS CHIIATE 3a pasTileik/aHe, 00CHIKIdHEe H
npuemane oT Cbpera Ha [Jupekropure.

Kontposmpa cnassanero Ha ycraHoBenute ot CJI JUMHUTH U yBeJOMSBA NP HAJIBUIIABAHE HA
YTBbPACHUTE JIAMUTH YPe3 U3IIBIIHATEIHUS TUPEKTOP.

1. IIEJTH U I1OJTUTHKA 110 YIIPABJTEHHE HA PUCKOBETE B IEHHOCTTA HA JI®

“AABAHC HHBECT”.

1. Honumuku u npouedypu 3a_ynpaeienue Ha _puckoeeme ¢ Oeiunocmma Ha D “AJJBAHC

HHBECT”.

[IporecsT 10 yCTaHOBABAHETO, YIIPABICHUETO U HAOJIIOIABAHETO Ha PUCKOBETE B JeiiHocTTa Ha J]D
“AJIBAHC MHBECT” uma 3a men jJa peaylupa BIHSHHETO Ha BBHHIIHUTE U BBHTPEIIHUTE PHUCKOBH
(akTopy BBPXY MHBECTHIMHTE, BKIIOUHTEIHO HA PUCKOBETE MPOM3THYAILM OT MAKPOMKOHOMHUECKATA

cpena.

[IpouenypuTe 3a ynpaBjieHne Ha PHCKa BKJIIOYBAT:

a) UIeHTU(UKAIIS Ha PUCKA;

0) oIleHKa Ha pUCKa;

B) U300p Ha cTpaTerus o OTHOIICHHE Ha PUCKa;

r) n300p Ha HAUUHU 32 HAMAJICHHE CTEIICHTA HA PUCKa,
1) KOHTPOJI HUBOTO Ha PHCKA.



O1ieHaBaHETO, aHajli3a U MOHUTOpMHIA Ha PUCKOBUTE d)aKTOpI/I C€ H3BBbpIIBA ECXKCIAHEBHO OT
CJIY)KUTEJIMTE B OTACIMTE 110 YIIPaBJICHUC Ha PUCKaA.

VIpaBigBamoro JpyXKECTBO HACHTU(QUIMpA W H3MepBa BCHUKM PUCKOBH (dakTopH, CBBP3aHH C
OT/IEJIHUTE MHCTPYMEHTH B moprdeiina na JID “AJIBAHC MHBECT”, cinen xoeto u3MepBa oOmara
eKCIO3ULHMsS Ha Ioprdeiia KbM Te3W (AKTOPH W B3MMa pEUIeHUs 3a JIMMUTH, TOJEPAHTHOCT H
yIpaBJIeHUE Ha PHCKOBETE HA MOPTHEHIIHO HUBO.

PuckoBute paKTopu, KOUTO oxa}ma'r pnusHue Bbpxy unsectuuure Ha 1O “AJJIBAHC MHBECT” ca:

a) masapeH pHCK - BB3MOXKHOCTTA /@@ Ce peaiusupar 3arybm mopaiy HeOMarompusaTHH
U3MEHEHMs B LIEHUTE Ha [EHHU KHWKA, 1a3apHUTE JTUXBEHH IIPOLEHTH, BATyTHH KypcoBe U APYTH.
KoMIIOHEHTHTE Ha Na3apHus PUCK ca:

e JMXBEH PHCK - PUCKBT OT HaMajsBaHE HAa CTOMHOCTTAa Ha MHBECTHIMATA B JajeHa
LIEHHA KHWUTA MOpaii M3MEHEHHE Ha HUBOTO Ha IMXBEHUTE MPOLICHTH.

e BaJyTeH PHCK - PUCKBT OT HaMaJsBaHe HA CTOMHOCTTA HAa MHBECTHLHMATA B JaJ€HA
[leHHA KHUTA WU JEeI03UT, JEHOMUHNPaHH BbB BalyTa, pa3jiviHa OT JIEB U €BPO, HOpaau
M3MEHEHHEe Ha Kypca Ha oOMsiHa MEXJy Ta3u BallyTa M JieBa UiK eBpo.

e 1IEHOBHM PHMCK, CBbp3aH C MHBECTHIMH B aKIUM WM JPYId JUIOBU LUCHHM KHIDKA -
PUCKBT OT HAMaIsBaHE Ha CTOMHOCTTAa HA MHBECTMLMATA B Ja/ieHa LEHHA KHHUra Ipu
HeOIaronpusTHY TPOMEHH Ha HUBATa Ha MA3aPHUTE LCHH.

6) KpeaMTeH PHUCK — BH3MOXKHOCTTA OT HaMalsABaHE Ha CTOWHOCTTA Ha TO3MLMATA B €IMH
(MHAHCOB MHCTPYMEHT NPH HEOYAKBAHM CHOUTUSA OT KPEAUTEH XapakTep CBbP3aHW ¢ EMUTCHTUTE
Ha (QMHAHCOBH MHCTPYMEHTH, HACpEIHATA CTpaHA 10 GOPCOBM UM U3BHHOOPCOBH CACIKH, KAKTO U
JBPKABATE B KOUTO T€ U3BBPIIBAT AEHHOCT;

B) onepalMoHeH PUCK — BH3MOXKHOCTTA Jla CE peanusupar 3aryOu, CBbp3aHu C IPEIIKH Wi
HECBRBPIIEHCTBA B CHCTEMAara Ha OpraHHM3alus, HEJOCTaThuyHO KBalW(UUMPaH [epCoHal,
HeOIaronpUATHY BLHIIHYU ChOMTHS OT HeQHHAHCOB XapaKTep, BKIOYNTENHO U [TPABEH PUCK;

r) JUKBUEH PHCK — BBE3MOXKHOCTTA OT 3aryOH OT HajlOKHTENHU MPOAaXOK Ha aKTHBH MpH
HeOJIaroNpUATHU [A3apHU YCIOBUS 33 IOCPEIlaHE Ha HEOUaKBAHO BBH3HMKHAIM KPAaTKOCPOYHU
3aJTBIDKCHUSL.

1) pHCK OT KOHIIEHTPALMSI — BE3MOXKHOCTTA OT 3ary0a nopajau HempaBuiHa MBepCHUKars
HA eKCIO3UINH KbM KJIMEHTH, FPYNH CBBP3aHH KITUEHTH, KIMEHTH OT €/IMH U ChIIl HKOHOMHYECKU
oTpach1, reorpadeka 061acT Wi BF3HUKHAN OT €/1HA ¥ ChLUa JICHHOCT, KOSTO MOXeE fa IPUYUHH
3HAYUTENIHHU 3ary0u, KAKTO U PUCKBT, CBBP3aH C rOJIEMU HETPEKH KPEAUTHU €KCITO3UIHH.

2.00xeam u xapaxkmep HA_ CUCMEMUME 34 Omyuem u u3mepsane Ha pucKa.

VI “KAPOJI KATIMUTAJI MEHUJUKMBHT” EAJl pasnosiara c¢hC cHCTeMa 3a YNpPaBlICHHE Ha
pHCKa, KOSTO TIO3BOJISIBA €XKEIHEBHOTO chOupane n 006paboTBaHe Ha MHPOpMAIMs, MMalld OTHOLICHHE
KbM METOJMTE M IMPOLECHTE IO ONEHKA M ylpaBieHWe Ha pucka B geiHoctra Ha O “AJIBAHC
MHBECT”. CucreMaTta 03BOJIABa HAaBPEMEHHO HACHTU(UIMpAHE HA PUCKOBH IIOKA3aTENH, KOUTO
HaJBHIIABaT onpezesenute oT ChBera Ha JIUPEKTOPUTE JIMMUTH, KAKTO M 3a TSXHOTO OKJIaJBaHEe Npe.
yIpaBUTEHUTE Oprany Ha Donja.



Cucremara 3a ynpapjieHHe Ha pHCKa € paspaboTeHa OT OT/IeNa IO ,,YTpaBjeHHe Ha PHCKa® H e
cbobpaseHa ¢ JieficTBamaTa HOPMAaTHBHA ypeada, KAKTO W ¢ BBTPEIIHMTE MOAENM U MeTomd B JID
“AIBAHC MHBECT” o nneHTHHKALNS, OLEHKA W YIIPABJICHHE HA PHCKOBETE.

Cucremara € HalbIHO MHTErpHpaHa B ynpaslieHckata nHdopmaimonHa cuctema Ha Y] “KAPOJI
KAIIUTAJT MEHUJDKMBHT” EAJT u mo3BonsiBa ch0OupaHeTo u o6paboTkata Ha MH(MOPMALHUS OT
OCTaHAIIUTE CUCTEMH, ICHCTBAIIHN B YIIPaBISBAIIOTO APYIKECTBO.

3. Ilonumuka 3a xedyucupane Ha_pucka_4pes 0epusanmuer_UHCMpPYMeHmu_U_He208ama_peoyKuus,

KAKmMO U _NOJAUMUKUME U _npouedypume 3a_HAa0JII00eHUe HA NOCMOAHHAMA echekmusnocm_Ha
npouecume no Xeoxucupane u peo VKUUA HA DUCKA.

K®bM natata na usrorssine Ha Hactosuws ordet V][ “KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJT
HE M3II0JI3Ba JICPUBATUBHU (PMHAHCOBY MHCTPYMEHTH C LENT Xe/DKMUPAHE HA PA3IAUHUTE BUIOBE PHCKOBE B
aeitnocrra Ha 1O “AJIBAHC UHBECT™.

LI U3I10/I3BAHH METO/JH 34 OJEHKA HA PHCKOBETE B IEHHOCTTA HA J®
“A/IBAHC HHBECT”.

1. ITA3APEH PUCK.

A) Jlnxen puck: YNpap/isBaIlOTO APYKECTBO H3MEpPBA JIMXBEHWsS DPHMCK Hpe3 W3UMCIABAHETO Ha
mopauns. Jlopauusta € OCHOBHATa MspKa 3a YyBCTBHTEIHOCTTA HA JaJ€HA LEHHA KHHUTrd KbM
U3MEHCHUETO Ha HMBOTO HA JIMXBEHHWTE IPOLICHTH. YIIPaBIISBAIIOTO IPY)KECTBO M3IOJ3Ba METOAA HA
MozubuIMpanaTa Jopalus, 3a 1a M3MEpPH JTHXBEHHs PUCK, CBBP3aH C BCsAKA [IEHHA KHUTa, 6a3upaHa Ha
JIUXBEH [POLEHT KaTo OOJIMralluu, JUXBEHH CyamH, (oYbpcH, OasupaHd Ha JMXBEHH MPOIEHTH, U
(roubpcen, OazupaHu Ha OOJIHUTALKH.

Kom 31.12.2025 r. moprdeiiabt Ha Poraa me e VMPEKTHO H3AOXKEH Ha HEOA2I ONIPHATHH IOCACAHIH OT

Hp()\fﬁ}'fﬂ Ha AHXBCI!II'I'C‘P:IH}II!II 1 TOPaAH OTCLCTBHETO HA HICHHH KHHXKA /71_”\ ._7]1;!)::‘}"7 AONOA

b) Basyren puck: YnpapnssailoTo Apy)KeCTBO H3MepBa BalyTHHS PUCK 3a BCAKA BalyTa, pasjidyHa OT
JIeB U €BPO. BalyTHUAT PUCK Ce M3MEpBa Ype3 M3IOI3BaHe HAa UCTOPHYECKAaTa BOJATUIIHOCT Ha Kypca Ha
ChOTBETHATA BallyTa KbM JIEBA WJIM €BPOTO CHPSMO HETHATA BAIyTHA €KCITO3UIMUA,

L 31.12.2025 1. 30.12.2024 4,
AKTHEBH - : -
Drnancosn akTiBi AcHoMuHupann 8 BGN 15 371 441 58.53% 10 399 000 59.56%
Puuancosn akTiBi aeHomMinnpann 38 RON 5 865 040 22.33% 4635 024 26.55%

Pruarcosi akrisn acHomitmpann 8 [UR 5026 925 19.14% 2426 520 13.90%0

o LB o s g [ s T oo

KoM 31.12.2025 1. nopTeHADT Ha Porsa e uzsoxxen Ha HEOAATOIPHATHH IICCACAHIIH O IPOMAHA HA
BaAyTHHA Kypc Ha pymsrckara ox (RON) . Vicropuueckara BOMaTUIHOCT Ha pyMbHCKara Jjies (RON)
cnpsimo eBporo (EUR) 3a 2025 . ¢ 3.03%.



B) llenoBu puck: YIpasisiBaIoTO JPYXKECTBO U3MEPBA LICHOBHS PUCK, CBBP3aH C MHBECTUIMA B aKIMH
upe3 eaMH OT MPUIIOKUMHTE 33 COTBETHHS N1a3ap Ha [IeHHH KHIKA KOJUYECTBEHH METOAH:

% Hcropuuecka BOJATHIHOCT, M3MEPEHA Upe3 CTAHIApPTHO OTKIOHCHHUE;

% B-koedunUeHTa KM UHAECKCUTE Ha CHOTBETHHUTE Ma3apH;

% Tlpu HEBB3MONKHOCT 3a MPUJIAraHe Ha TOYKa 1. W 2., ynpapigBamoTo JAPYXKECTBO M3ION3BA
CTAHAPTHOTO OTKJIOHEHME Ha M30paHMs MHIEKC Ha PEeryjupaHus nasap, Ha KOMTO ce Thprysar
JajileHuTe akMi KaTo 3aMEeCTUTEN NPH IBUIOCTHHS aHATN3 Ha OpTEnuTe.

% Tloka3zarenute OT IPEAXOAHUTE TOUKH CE U3YUCIISABAT €XKETHEBHO.

amy s - . !
b 13 [ .
h ¥ Cronnocr {an.) 00T AKTHEINIC Sgioiinocy () YL OT aniHBHIc

1. Hapnuani cpeacisa B kaca 0 0.00% 0 0.00%
2. Llapirainn cpeactsa B Pa3iAALLATCALI

P 1463 196 5.55% 1106 302 2.65%
3. Aertosirrn 0 0.00% 0 0.00%
4. ADATOBH [EHIH KHIDKA 0 0.00% 0 0.00%
5. Axitinn 24737 229 93.78% 16 075 500 95.16%
6. A\siaoBe 0 0.00% 0 0.00%
7. Tlpasa #N/A #N/A H#N/A #N/A
8. Perto cacaxn ¢ LIK 0 0.00% 0 0.00%
9. Baoknpaun LIK 0 0.00% 249 345 0.00%
10. Hosorpuao6urn LIK 0 0.00% 0 0.00%
11. Baemanust 113 186 0.43% 5854 1.24%
12. Mapasitn caeakn 0 0.00% 0 0.00%
13. Pasxoait 32 OpACLLUT HEPHOAN 242 0.00% 55 0.00%
14, Chyqacris B APy/KecTBsa 0 0.00% 0 0.00%

QOO AR

O6musaT puck na noprdeitna Ha JP “AJIBAHC UHBECT” ce m3mepBa 4pe3 MCTOpUvecKaTa
BOJIATH/IHOCT HA 1IeHATA HA JIsiJI, ©3MePeHa 4Ype3 CTAHAAPTHO OTKJIOHEHMUe.

g e d e alion

doHp beHumapk

Downside Risk 1Y Weekly Ann 6.11 12.60
Semivariance 1Y Weekly Ann 8.39 17.65
Standard Dev 1Y Weekly Ann 8.38 15.55
Max Drawdown 1Y -6.60 -13.81
Max Increase 1Y 34.17 36.22
Kurtosis 1Y Weekly 4.94 5.47
Skewness 1Y Weekly -0.62 -1.59



Sharpe Ratio 1Y Weekly 3.43
Sortino Ratio 1Y Weekly 1.42

2. KPEJIUTEH PUCK H PUCK HA HACPEII[HATA CTPAHA.

Kpemuren prck e o6mo pHCKBT OT HaMajlsABaHE Ha CTOMHOCTTA HA MHBECTUIMATA B JajcHA ICHHA
KHHUTa [P HEOYAaKBAaHM CHOMTHS OT KpEeJUTeH XapakTep, CBbpP3aHH C €MUTEHTHTE Ha IEHHH KHIXKA,
~ HacpellHara CTpaHa 1o 60pCoBH ¥ H3BLHOOPCOBH C/EIKH, KAKTO M HEOUAKBAHU CHOWTHS B IBPIKABUTE, B
KOHUTO T€ U3BBPIIBAT JEHHOCT.

YIpaBiaBamoTo APy KECTBO pasriieikjia TPH OCHOBHU BH/A KPEAUTEH PUCK:

A) KonrTparenten pucKk € pUCKLT OT HEM3IIbIHEHHE HA 3aIb/UKEHUSTa OT HACPENIHATa CTPaHa o
M3BBHOOPCOBH crenku. [Ipes rojuuara ce CKIIOYBAT CHENKA U3LAI0 HA OQHIMATHUTE GOPCOBH MazapH
Ha ,.bearapcka gponnosa 6opea™ n ,,Bucharest Stock Exchange®, ¢ K0eTo KOHTpareHTHHs M CETHIMEHT
pHcKa ca MUHUMU3MPaHU. 3a rojIMHaTa KPeUTHUSAT PHCK KbM HACpPEIlHa CTPAHa HE CE € pealu3upall.

b) CerbiaMeHT puck € pUCKBT, BB3HHKBAI OT BBH3MOXHOCTTA B3aUMHHUTE (JOH/IOBE J1a HE MOIydaT
HACPCIIHU IIaPUYHHU CPEJCTBA MM ()MHAHCOBH MHCTPYMEHTH OT KOHTPAreHT HA [JaTara Ha CETBIIMEHT,
CJICZ KaTO T€ Ca W3I'bJIHKIIM 3a1bJDKEHUATA 110 NafCHH CHACIKH KBM TO3M KOHTpareHT. YNpaslisBamoTo
APYKECTBO M3MEpPBA TO3W PUCK Ype3 CTOMHOCTTA HA BCHYKH HENPUKITIOYHIIN CHAENKHU C €/1HAa HACpPEIHa
CTpaHa Karo MPOLEHT OT CTOMHOCTTA Ha yNpaBisiBaHus noptdeiin. He ce BKIOUBAT CACTKUTE CKIIOUEHH
IpH ycloBre Ha ceThiMeHT DVP (JloctaBka cpelily miamane) i Ha ma3ap ¢ Oy HKIMOHMPAL KJIHPUHIOB
MEXAHU3BM.

B) UuBectnumnoHeH KpeAMTeH DHCK € PUCKBT OT HAMAIABAHE HA CTOMHOCTTA HAa MHBECTHULMATA B
JlaJicHa [BJIFOBA [IEHHA KHUIa MOpajd KPEIUTHO CHOUTHE TIPH EMHUTEHTa Ha TO3M WHCTpYMeHT. Kpenutno
ChOUTHE BKJIIOYBA OOSBSBAHE B HECBHCTOSTEIIHOCT, HEIUIATEXKOCHOCOOHOCT, CHILIECTBEHA NPOMSHA B
KaluTajgoBata CTPYKTypa, HaMaJisiBaHE Ha KPEAWTHHS PEHTUHI U JAp. YIPaBIIsABAIIOTO JPYKECTBO
U3BBPIIBA KAYECTBEH M KOJIMUYECTBEH KPEJIMTECH aHaIN3 Ha Oasara Ha:

O ®DUHAHCOBUTE OTYETH HA EMUTEHTA,;

o Kanuranosara crpykTypa Ha eMUTEHTA;

o Obe3neueHUeTO HAa EMHCHITA, B CIyYauTe KOraTo eMUCHATA € 00e3IIeUeHa;

O VYIpaBjieHUETO U perryTalusiTa Ha eMUTEHTa;

Ionactosmem PoHABT HAMA B moprdeiisia cu 00AUralliOHHA MHCTPYMEHTH ¥ CJIEJ0BATEIHO TO3M THII
PHCK € MUHUMH3HPAH.

Csobonnute napuyny cpejictBa Ha QOHIA ce MHBECTUPAT CaMO B OAHKH C YTBHhpEHA PEITyTAIlUs KaTo ce
criasBaT 3aJI0KECHUTE JTUMHUTH 3a auBepcudukanus. Kpenutnara excrnosuimst xkbm 31.12.2025 1. e
popmupana ot obmara G6anaHcoBa CTOHHOCT Ha pa3IUIAlIaTeIHUTE M JICO3UTHH CMETKH B OAHKH, KAaKTO
¥ B3€MaHUATA M0 JIMXBHU, IPOJaXKON U AUBUIEHTH HA (PMHAHCOBU MHCTPYMEHT W MHBECTHIIMH B JBJITOBU
LIEHHU KHIKA!

AKTVIBHIS o | o ;..{ V 2 8 PNl Al T i
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2. [Tapuuiin cpeactBa B Pa3IAAILATCALI

STOIHOCT (A1) V0T AKTHENTC

o 1 106 302 6.33% 360 711 2.65%
3. Aenosuri 0 0.00% 0 0.00%
4. NBATOBH LEHHIT KHIDKA 0 0.00% 0 0.00%
8. Peno caeaku ¢ LIK 0 0.00% 0 0.00%

11. Baemanns 5 854 0.03% 169 060 1.24%

T

3. OIIEPAIIHOHEH PUCK.

OnepaTHBHUTE PEUCKOBE MOraT Jia ObJiar:

A) Bwrpelinn — CBbP3aHU ¢ OpraHu3aluaTa Ha paboTara Ha yNpaBigBalloTO APYIKECTBO BB BPb3Ka C
yrpasnenueto Ha @ “AIBAHC MHBECT”. BpTpeiunure onepaTiBHU PUCKOBE CE CHCTOAT 6e3 na ce
orpaHu4aBart J10:

o  PuckoBe CBBP3aHH C TIEPCOHAT,
o  TexHoynoruyeH puck.

B) BBHIIEM — CBHP3aHU C MONMTHYECKH M APYTH (aKTOPU, KOWUTO OKA3BaT M/WIIM MOTaT Ja OKakar
BIMAHHE BbPXY JACHHOCTTA HA YNpPABIABALLOTO JPYXKECTBO BbB BPbh3Ka € yrpasneHuero Ha JO
“AJIBAHC MHBECT”. BbHIIHNMTE ONEPATHBHU PHCKOBE CE ChCTOSAT O€3 Jia ce OrpaHMvaBaT JIo:

o  Puck Ha o0kpbikaBaluara cpena,
o  Puck ot pusnyecko BMEWIATENICTBO.

OlleHKaTa Ha OIepaTHBHUTE PHCKOBE cBbp3aHu ¢ AeitHocrra Ha JI® “AJIBAHC MHBECT™ ce
U3BBpIIBA OT OTAEN ,,HopMaTHBHO ChOTBETCTBHE™
o CnyxuTenute, paboTellld B YIPABISABAIIOTO APYKECTBO OKa3BaT IbJIHO CBACHCTBHE Ha OTAEN
,,HopMaTuBHO chOTBETCTBUE™
o PuckoBeTe CBHP3aHM C JIEHHOCTTA HA KOJEKTUBHUTE HHBECTHIMOHHU CXEMH CE€ OIICHSABAT C €HA OT
CIIEZIHUTE OIEHKHU:
@) HUCBK — KOraTo BCHUYKU PUCKOBE €a TIOKPUTH C aIeKBaTHH KOHTPOJIHY TPOLERYPH C BUCOKA
e(DEeKTMBHOCT ¥ JIUTICBAT MW Ca HAJMIE HE3HAYUTENHN OTKIIOHCHHUSI;
6) cpeden — KOraToO BCHUKH PUCKOBE Ca TIOKPHTH B U3BECTHA CTENEH C KOHTPOJIHYU MPOLETYPH
¢ HeocTaTbhuHa e(heKTUBHOCT;
6) 8UCOK — KOTaTo He BCHUKM DPHUCKOBE C€a MOKPUTH C KOHTPONHH HPOUENYPH W/WIH
NPOLE/LyPUTE Ha TIPEBAPUTEHUS KOHTPOJI JIMNICBAT WM HE ACHCTBAT €(EKTUBHO, B pe3y.ITar
Ha KOETO € HapyIIEHO CTIa3BaHeTO Ha MPUHIMIIUTE 38 100pO YIIpaBICHHE U MIPO3PATHOCT.

VpaBisBaioTo APYXKECTBO BB3IPHEMa JBYIIACTOB MOAXOA B YIPABICHHETO HA ONEPALHOHHHSA
pUCK, a UMEHHO — 000c00sBa ce CTpaTerus 3a yNpapieHHE Ha ONEPALUOHHHMSA PUCK B IBITOCPOYEH H
KPaTKOCPOUEH ILJIaH.

A) 3a ynpaBjieHHe Ha OIMEPALMOHHUS PUCK B ABJrOCPOYEH IUIAH yIPaBJISIBALIOTO APYXKECTBO
mpHeMa SCHM M TOYHH [paBuiia M NpOLENypH 3a ympasienue neinocrra Ha IO “AJIBAHC
MHBECT”. [IpaBuiaTa 1 IpoLeLypUTe PernaMeHTHpaT OpraHu3aluoHHarTa CTpyKTypa Ha DoHpa,
OTTOBOPHOCTUTE ¥ IPABOMOUIUATA HA JIMIAT4, aHIKUPAHW B HETOBOTO YIPABJICHUE, KAKTO H
MeXaHM3MHTE 3a KOHTPOJ BBpPXy MAeHHOCTTa Ha pPa3IM4YHHUTE OTAEIM B OpraHW3alMOHHATa



crpykrypa. IIpaBunara m mnpouemypute ce opopMIT B CHOTBETCTBHE C IeinuTe Ha (OHMA,
HOpPMaTHBHAaTa ypenda, KOSATO perynupa AeWHOCTTa Ha YIpaBisBallldTe IPYXKECTBA U
KOJICKTUBHUTE MHBECTULIHOHHU CXEMH, OTYMTAT OCOOCHOCTHTE Ha OOKpHKaBalara cpeja Karo
usno. Taka pasnucaHd M M3IBIHSBAHW TE3W NpaBwia U mpoueaypu (GopMHpar AbITOCPOYHATA
MOAMTHKAa Ha (OHAA, KOSTO TapaHTHpa LeNechoOpa3sHOCTTa, Oe30MacHOCTTa M pecypcHara
OCHUTYPEHOCT Ha OTAEIHHUTE MPOLIECH OT ONepaTUBHATA JeHHOCT Ha (OHIa — KAKTO 110 OTHOIICHHE
Ha YOBEIIKHS, TaKa U II0 OTHOIIEHUE Ha TEXHOJOTru4YHUs (akTop.

b) B xpaTkocpodeH IutaH yrnpasisBailioTo APYKECTBO MpPHEMAa M CIIEIH 3a M3IILIHEHUETO Ha
KOHKPETHH METOJH I10 yNPAaB/JIEHWE HA OCHOBHUTE KOMIIOHEHTH Ha OIEpPAllMOHHHS PHCK, KAKTO
cleBa:

Puckose cevp3anu ¢ nepconana - ToBa ca pUCKOBeTe OT 3aryOu, CBbp3aHH ¢ BB3MOXHOCTTA OT IPEIIKH,
HeZ0OPOHAMEPEHOCT, HeOIArONPUSITHE H3MEHEHUS B TPYJOBOTO 3aKOHO/IATENICTBO.

Memoou 3a ynpaenenue Ha puckogeme Cevp3aHi ¢ RePCoHald

e JSlcmo neduHupane Ha BBTPELWHM MpaBWJIa OTHOCHO I[ipaBaTa W 3aIb/DKCHHSATA Ha
CITy KUTEJIUTE;

e JSlcHo neduHMpaHH BBTPELIHU TpaBHia 3a JOCTHII IO MHPOPMALMOHHHUTE CUCTEMH M 0Oasu
JIaHHHU Ha YIPaBJsBallloTO JPYIKECTBO;

e Peryyisipuu 00yueHuUs Ha EPCOHATA M0 TEMU CBBP3aHH C:

o (hrHaHCOBA TEOPUS U NIPAKTHKA;

o YIPABJICHUE HA pUCKa;

o HopMmaTuBHaTa ©a3a WMal¥ OTHOUIGHWE KBbM JEHMHOCTTda HA KOJIEKTHUBHUTE
WHBECTULMOHHHI CXEMH;

o HH(POPMALIMOHHU TEXHOJIOTHH U CHTYPHOCT;

o  Jpyru.

e PeryjspHu cpel Mexay OTACIHTE Ha YMPaBJISABAIIOTO JPYKECTBO 3a 0OMSHA Ha OIUT,
BIEYAT/ICHUS U [TPENOPHKY, 110 OTHOLIEHHE HA H3TOUYHHUIIUTE HA PUCK U ThPCEHE Ha pEelIeHHs 3a
YIIPABJICHUETO U MUHUMU3UPAHETO UM,

e [EbxeroaHu chOeceiBaHMs M OLIEHKA Ha TIEPCOHANIA;

e [llommppikane Ha OTBOPEHU, OTKPUTH KOMYHHUKALMU MEXKIY pasjHdHATe OTIEIH B
YIPaBJBALLOTO JIPYIKECTBO;

TexHo102udHU pUCKO8e - TOBa ca PHUCKOBETE CBBP3aHU ChHC 'sary6n. O6YCHOB€HI/I OT HECHBBPIICHCTBOTO

Ha HBIIOJI3BAHUTE TEXHOJIOTUU - HCAJICKBATHOCT HA MPOBEKAAHUTE ONCpaluM, JIMIICAa Ha IIPEHU3HOCT Ha
MCTOJHTEC HA 06pa60T1<a Ha JAaHHUTC, HUCKO Ka4CCTBO Ha U3II0JI3BAHUTEC JJaHHH.

Memodu 3a ynpasnenuemo Ha mexHo102UYHUME PUCKOBE:
e Apxusupane Ha uH(popmaunonsata cuctema Ha JJ® “AJ/IBAHC UHBECT” ;
e [lponexnypa 3a Bb3CTaHOBsIBaHE Ha paboTocnocobHOCTTa Ha HHOpMaIoHHaTa cuctema Ha [{D
“AIIBAHC UHBECT”;

® Opl"aHI/I3aHI/I)I 1 YIIPaBJICHUC HaA OOCTbhIla Ha l]OTpe6I/ITCHI/ITC J0 I/IH(I)OpMaIII/IOHHaTa CHUCTEMaA Ha
KOJICKTUBHHUTC HHBCCTHIIMOHHH CXEMHU,

o Jlepunupane Ha pa3IuvuHU KIacoBe HH(POpPMaIKs ChbXpaHsBaHa B YIIPaBJIsABALIOTO JIPYKECTBO.



o Jlepunupane Ha HMBA HA JOCTBI HA CIy’KMTEJMTE Ha YIPaBJIABALIOTO JPYKECTBO CIOPEN
JUI'BKHOCTHATA UM XapaKTepUCTHKA.

Puckose Ha 00KDbAHCABALAIMA CPeda - TOBA Ca PUCKOBETE CBBP3aHU C BB3MOMKHHUTE 3aryOu, CBbp3aHu ¢
M3MEHEHHs] B cpejata OT HeuHaHCOB Xapaktep, B kosro omepupa JI® “AIIBAHC WHBECT” -
WU3MEHEHHS B 3aKOHOIATEICTBOTO, IOJMTUYECKA H3MEHEHNS U U3MEHEHHUS B TaHbYHATa CUCTEMA.

Memodu 3a ynpasienue Ha PUCKOECME CEbP3AHU C 00KDbHCABAULAMA CPeda:

e Jlopabpkade Ha akTyaqHa 6aza JaHHM C HOpPMATMBHATA PEriaMEHTalus, MMalla OTHOIIECHHE
kbM geitHocTTa Ha JI® “AJIBAHC MHBECT™;

e V3mos3BaHe HA BHHIIHU KOHCYJITAHTH U IOPUANYECKN KaHTOPHU B CIIydai Ha HEOOXOIMMOCT 3a
MMIIIEMEHTHPAHE HAa HOPMATHBHUTE WM3MCKBaHHUA CIPSMO JACHHOCTTAa HA YNPaBIABAIIOTO
JPY’KeCTBO BHB Bpb3Ka ¢ ynpasiennero Ha [I® “AJIBAHC MHBECT™;

e DBisemaHe Ha aKTHUBHO yvacTHe B NyOnuuHHTE OOCHXKAaHHWsS [0 OTHOUICHHE IJaHMPAaHU
IIPpOMEHH B HOpMaTHBHaTa ypenda, Kacaewa JeHHOCTTa Ha yNpaBisgBalloTo APYXKECTBO BbB
Bpb3Ka ¢ yrpasnenuero Ha J1O “AJIBAHC MHBECT™;

Puckoee om puzuuecko ememiamesicimeg — ToBa ca puCKOBETE aCOUUKPAHU CHC 3ary6n. B CJIEACTBHEC Ha

HemocpecTBEH0 (u3uyecko BMearesncro B jaeinocrra na J® “AJIBAHC MHBECT” - rpatex,
TEpPOPUCTHYEH aKT, HENO03BOJEHO NPOHMKBaHE B MH(OpMamuonnara cucrema Ha 1D “AJIBAHC
MHBECT” wau YpasnsBailoTo JpyxKecTBo.

Memoou 3a ynpasieHue HA pUCKogeme o (YU3u4ecKo 8MeUiamesicmeo:

o CKIIOYBAaHE HA JIOTOBOP C OXpaHUTENHA (HUpMa 3a OCHILECTBsIBaHE Ha 24-4acoB HabmoAeHHe
¥ KOHTPOJI Ha MOMEIICHHUATa B KOUTO CE€ HAMHPAT TEXHOJOTUYHUTE CPEICTBA U aPXUBUTE HA
YIpaBIIsBAILOTO APYIKECTBO BBB Bpb3Ka ¢ ynpasnenueto na JI® “AJIBAHC UHBECT™;

o IlpothunakThka Ha peryisipHa 0a3a Ha BbBEJICHUTE CUCTEMH 3@ HaOJIIOIEHUE U KOHTPOIL;

e PaspaborBane Ha MpOLEAypa 3a €BaKyallus Ha CIY>XUTEIUTE B CIIy4anTe HA HEMOCPEICTBEHO
¢usnuecko BMelarencTso B aeitocrra Ha JI® “AJIBAHC UHBECT™;

e [lpomemypa 3a HOK/Ia/BaHE HA UHIUICHTH.

I[lpoenenute HabmozpeHust ot OrTaena 3a ,,YnpapjieHHe HA PHCKA”, CBBP3aHU C 8BIMPEUHIHUA
onepanuonen puck, OpelesaT CTeNeHTa Ha PHCK, CBbp3aHa ¢ IeHOCTTa Ha DOHMa, KaTo HUCKA.

[TpoBeseHns 3aabI00OUEH aHAIM3 HA BCHUKHM aCMEKTH HA EBHUIHIA ONEPAYMUOHEH DUCK, HA KOUTO €
HoA0XKeHa AeiHocTTa Ha JJoroBopHUS (GOHM, NOKA3Ba CPeOHa CmeneH Ha 8bHULEH PUCK.

BbBeeHM ca KOHTPOJHH IIPOLEAYPH, KOUTO B J0CTAThYHA CTENEH OTPAaHUYaBaT ONEPATHBHUS PUCK U
OCHTypsBaT IPO3PAYHOCT ¥ J06PO KoprnopaTuHO ynpasiaenue. Cienu ce 32 HOpPMATUBHUTE H3MCHEHHUS U
ChOTBETCTBHE.

[Ipe3 rojuHaTa He ca KOHCTATHPAHU MPOSIBJIEHHS Ha ONEPaTHBEH PUCK, HUTO HAPYIUCHUS Ha BHTPEIIHUTE
mpaBuna W npouenypd. He ca HMAeHTH(QUUMpaHW HOBM €IEMEHTH HAa BBTPEIICH WIM BBHIIEH
OIeparuoHeH PUCK.
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4. TUKBU/IEH PUCK.

JIukBuIHUAT pUCK Ha (OHAA ce ympasiisBa CBIIACHO NpueTH ,llpaBuia 3a MOMIPBKKA U
ynopaBieHue Ha JjuxkBuaHuTe cpeacrBa Ha IO “AJIBAHC MHBECT”. OCHOBHH NOpWHLIHMIIM IpH
yIpaBJICHHE Ha JTUKBUIHUS PHUCK Ca:

® KOHTPOJI BbPXY JUKBUAHOCTTA HAa DOH A,

e CIIa3BaHe Ha IIpaBUjaTa, 3AJ0XEHU BbLB BbTPELIHUTE JOKYMEeHTH Ha DoHma, KakTo |
M3UCKBAHUATA 3a JIMKBUIAHOCTTA, PErJaMEHTHpPAaHX BBB BCHUYKH 3aKOHOBH U I10J3aKOHOBHU
HOpMaTUBHH akToBe, Kacaeuu J1d “AJIBAHC MHBECT”;

® IIOCTHIaHE Ha ONTHUMAIHA JUBEPCH(UKALMSA HA HHBECTUIIMOHHUS MOPTHEIT;

® aHaJIU3 U aZicKBATHO YIIPABJIEHUE HA MApUYHUTE ITOTOIH;

e IUIAHUPAaHE HA U3BbHPEAHUTE 00CTOSATENCTRA.

VIpaBiieHHETO HA TUKBUIHOCTTA CE H3BRbPILBA [TOCPEACTBOM:

*EsKeIHEBHO CIIEIEHE U aHAJIM3 Ha CTPYKTypaTa Ha aKTUBHUTE 110 BUIOBE U MATyPUTET;

*EXeHEBHO CNIEJICHE U aHaIW3 Ha CTPYKTypaTa Ha MaCHBUTE 10 BUIOBE U MaTypPHUTET;

*E)XXeHEBHO CJIEJICHE Ha BXOISIIHTE U U3XOASIINTE TAPUIHH MOTOIH;

*[Topnppxane Ha ONTUMAJICH pa3Mep Ha ApHUYHK CPENICTBA U APYTH JIMKBU/IHNA aKTUBU C LeJl [TOCpelnane
Ha 3aabDKeHusATa Ha DoHza;

*3pbpliBaHe Ha MPEA-WHBECTUIIMOHHN aHATM3H 32 MOTEHIHATHOTO OTPAXKEHHE Ha OCHUIECTBSIBAHUTE OT
@on/la UHBECTULMU BbPXY CTPYKTypara, JUKBHIHOCTTA, IMPOopHIa HAa PUCKA W BH3BPAIAEMOCTTa Ha
noprdeiina Ha Gonja.

* B cuna ot 01.01.2023 r. e exero1Ho NpoBeKAaHe Ha CTPEC-TECTOBE 3a JIMKBUAHOCT. [locieiHusT TaksB
oewe nposesieH Ha 04.04.2025 u pesyaratuTe OT HEro Mokas3BaT, 4e JIMKBHHATA cuTyalus Ha PoHIa e
aZleKBaTHa U TOH ca B CBbCTOSIHME J1a M3IIBJIHU JOTOBOPHUTE CH 3aIBJ/DKEHHS KbM CBOUTE KJIMEHTH B
cllydad Ha OOpaTHU U3KYINyBaHUs. B TO3W CMHCHJI PUCKOBETE OT HapyllEeHHe HAa HOpMaTHBHAaTa ypenda ca
munuMu3upanu. [lopaau koscratupanoTo npu nposeneHus CTJI, He ca oTnpaBeHH MPENOPBKH 3a
U3BLPIIBAHE Ha [POMEHM B IMOJIMTUKUTE, CBOTBETHO METONOJIOTMATA M MOJIC/IMTE, U HE ce Hajara
NPEANPUEMAHETO Ha KOPUTUPALIE MEPKH, CHOTBETHO HE Ca MPEANPUETH TAKUBA.

[Ipe3 rommnata oOmara CTOMHOCT Ha OOpaTHUTE H3KyNyBaHWs Ha (QoOHIA ca B pa3Mep Ha
534 010.32 nB., KOKATO 3alMCBaHusTa ca B pazmep Ha 3 945 165.54 ns. [lapuunute cpenctBa KbM Kpas
Ha roauHara ca 5.55% ot akTuBUTE Ha (OH/A.

K®sM MOMEHTa Ha M3rOTBSIHE HAa HACTOSIUS OTYET HE CHIIECTBYBAT TEHACHLHH, 00CTOATENICTBA
WIA PHUCKOBE, KOUTO OMXa JOBENM WIIM 3a KOWTO MMa OCHOBAaHHE [a Ce CMATa, Y€ IIe JOBeAar 10
CBIIECTBEHO ITOBHUIIABAHE WJIM HaMaAJIIBaHE Ha JIMKBUAHOCTTA Ha DoHa.

5. PUCK OT KOHIIEHTPAIIHAL.

(1) VYupasngsamoTo J[py’kecTBo He MOXKeE Jla HHBECTUpa [oBeue OT 5 Ha CTO OT aktuBuTe Ha DoHIa B
TIPEXBBPISIEMH LICHHHU KHUKA WU B MHCTPYMEHTH Ha MMApHUHUS [1a3ap, U3aAeHU OT €IHO JIUIE.
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2)

(3)

4)

()

(6)

(7)

(8)

9)

(10)

(11)

YrpaeisiBaioro JpyKkecTBo He MOXe Ja HHBecTHpa mosede oT 20 Ha cTo oT akTuBUTE Ha DoHMA
BBB BJIOrOBE B €HO Jule no ui. 38, an. 1, 1. 6 ot 3AKUCATIKU.

Puckopara ekcrioszunus Ha QOHIa KbM HAacpelHaTa CTpaHa IO CAEIKa C H3BBHOOPCOBO
THPryBaHW JIEPUBATHBHU (DMHAHCOBM MHCTPYMEHTH, HE MOXE Ja HaJBMIIABAa HUTO €IUH OT
CJIEJTHUTE ITParoBe:

1). 10 Ha cTO OT aKTHBHTE, KOTATO HACPEIIHATA CTPaHA € KPeIUTHA HHCTUTY M T10 L. 38, an.
1, 1. 6 or 3AKUCIAITKH nin
2). 5 Ha CTO OT aKTUBUTE - B OCTAHAIIMTE CITy4au.

VIIpaB/sIBaIOTO JPYXKECTBO MoXke ja WHBecTHpa g0 10 Ha cro or axrtusute Ha DonAa B
IpexXBbpiseMr IIEHHH KHWKA WX B HHCTPYMEHTH Ha TApUYHKS [1a3ap, W3IaJCHH OT €JIHO JIUIE,
IpU YCIIOBHE Y€ 00MaTa CTOHHOCT HA Te3d WHBECTHIMM B JIMIIATa, BHB BCAKO OT KOMTO DOHIBT
MHBECTHPA [IOBEUE OT 5 HA CTO OT CBOMTE aKTHBU He HajBHiuasa 40 na cto ot aktusuTe Ha QoHzA.
OrpaHHYEHUETO 110 U3PEUeHHE MbPBO HE CE MpHIara OTHOCHO BIOTOBETE B KPEAMTHH MHCTUTYIHH,
BBLPXY KOMTO CE OCBIIECTBSIBA [PYACHIMANCH HAZ30p, KAKTO U KbM C/EIKUTE C M3BBHOOPCOBO
THPIYBaHH JICPUBATUBHN (DMHAHCOBH MHCTPYMEHTH C T€3M MHCTUTY IIHH.

OcBeH OrpaHuuenusTa nmo ai. 1 — 3 obmara cTOHHOCT Ha MHBECTHLMUTe Ha QoHIa B
NpexBbPISEMU [EHHN KHMXA WM MHCTPYMEHTH HA TApUyHusl nasap, W3JajJeHH OT €HO JMIE,
BJIOFOBETE IIPU TOBA JIMIE, KAKTO U EKCIIO3MIMATA KbM CHIIOTO JIMle, Bb3HUKHAIA B PE3yNTaT Ha
CHACTAKA C M3BBHOOPCOBO ThPryBaHM JAEPUBATUBHM (DUHAHCOBH MHCTPYMEHTH, HE MOXE Ja
Hazasuinasa 20 Ha cTo OT akTUBHUTE HAa DoHAA.

VipasnsBamoTo JIpy’KecTBO MOXXe Ha WHBecTHpa 10 35 Ha cro oT akThpute Ha Domma B
MPEeXBLPJISEMA LEHHM KHIDKA M MHCTPYMEHTH Ha MAapUYHUs [a3ap, U3JaleH! OT €1HO JIMIE, aKo
LlEHHUTE KHMXKA M MHCTPYMEHTHTE Ha IIApUuYHMs Ia3ap ca H3JaJeHU WM TapaHTHpaHu OT
Peny6anka buirapus, oT Ipyra AbpxaBa dieHKa Ha EBpONEHCKuUst ChiO3, OT TEXHU PETHOHATIHU UK
MECTHW OpraHu, OT TpeTa IbpXKaBa MIM OT MyOJMYHa MEXAyHapOJHA OpraHu3alus, B KOATO
4IIeHYyBa [OHE €/1Ha [Ibp)KaBa YICHKa.

[IpexpbpiIsSeMUTe NEHHW KHWMXA ¥ MHCTPYMEHTHTE Ha IApHYHMsA Masap Mo aji. 6 He ce B3eMar
IpeBUL 3a LENIUTE Ha OFPAHMYEHHETO 110 ail. 4.

VHBECTUIIMOHHUTE OrpaHMueHus 1o ai. 1 - 6 He Mmorar ga Obaar komOuHmpanu. OOmara
CTOMHOCT Ha MHBECTUITMUTE B MPEXBBPISEMHI EHHU KHHKA WM UHCTPYMEHTH HA MApUYHUS rasap,
U3JAJCHU OT €QHO JUIIE, BJIOTOBETE MPH TOBA JIMIE, KAKTO M EKCINO3MIMATAa KbM CHINOTO JIUIE,
BB3HUKHATA B PE3y.ITaT Ha C/IE/IKHU C JepPUBATHUBHI (DMHAHCOBU MHCTPYMEHTH CBIJIACHO all. 1 - 6, He
MOYKe Ja HaJIBMIIaBa 35 Ha cTO OT akTuBUTE Ha DoHa.

JIpysKecTBaTa, BKJIFOYEHH KbM €[lHa IpyIla 3a [eJUTe Ha ChCTABSHE HA KOHCOIMAMPAH (pUHAHCOB
OTYET CBIVIACHO [PU3HATUTE CYETOBOJHM CTAHAApPTH, C€ pa3MIEKIAT KaTo €IHO JIHLEe IpH
npujiaraHe Ha OrpaHudeHusTa 1o aj. 1 - 8.

O6miara CTOMHOCT Ha MHBECTUIHMUTE B NPEXBBPISEMM LEHHH KHIDKA WM HHCTPYMEHTH Ha

IIApUYHUS 11a3ap, EMUTHPAHH OT APY)KECTBATA B €/[Ha I'pyna, He MOXe Na Hagsuiuasa 20 Ha CTO OT

CTOMHOCTTA Ha akTUBHUTE Ha DOHJA.

[Ipu n3umcnsgBaHE HAa PUCKOBATa eKCrosullud Ha DoHxa KbM HacpellHaTa CTpaHa, Ce M3IO0J3Ba

[I0JIOKUTEJIHATA 1a3apHa CTOMHOCT Ha M3BBHOOPCOBO ThPIyBaHUS AEPUBATUBEH JOTOBOP C Ta3u

HacpemHa crpata. [lozunuute Ha QoHa B 1EPUBATUBHE HHCTPYMEHTH C €/IHA U ChIla HAacpellHa

cTpaHa MoraT Ja ObJaT HETHpPaHW, aKo YNPaBIABALIOTO MAPYKECTBO MOXE Jia TrapaHTHpa
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(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

2

NPUIaraHeTO Ha CIOpa3yMEHMATA 3a HETHpaHe C HacpelHara cTpaHa OT uMeto Ha Donja.
Herupane Mmoxe na Oble H3BBPIICHO CamM0 Ha EKCIO3HIMH B H3BBHOOPCOBO THPIyBaHH
ACPUBAaTHBHU MHCTPYMEHTH C €/{Ha U ChIlla HacpelHa cTpaHa. He ce pa3pernaBa HeTHpaHe ¢ Apyru
CKCIIO3UIUH Ha KOJICKTHUBHATA MHBECTHIIMOHHA CXeMa KBbM ChlljaTa HacpellHa CTpaHa.

[Ipu u3umcIABaHe HA PUCKOBATa EKCIO3MIKs Ha DOHIAa KM HACPEIHATA CTPaHa Y IpaB/IsaBalioTo
IPY>XECTBO B3€Ma IIPEJABHJ OrpaHuveHustTa no ai | — 3, ako chlIecTByBa 0OOE3ICUCHHUE.
OGesneuennero MoXe Ja OBAE OTPa3eHO MO HETHA CTOMHOCT, ako YIIpaBJIsBaIIOTO JIPYIKECTBO
MOXe Jla TapaHTHpa MPHJIAraHeTO Ha CIIOPa3syMEHMsITa 32 HETHpPAHE C Ta3W HacpelnHa CTpaHa OT
nmeto Ha PoHma.

Y]l u3uncisiBa OTpaHUYEHHSTA 3@ KOHIEHTpalMs Ha eMHTeHTa 1o ain. 1-10 BB3 ocHOBa Ha
0asoBaTa €KCNIO3WIMS., BL3HUKHAlA Ype3 W3MOJI3BAHETO Ha JEPUBATHBHM (DUHAHCOBH
HHCTPYMEHTH CBINIACHO METO/Ia Ha OETHTE 3aIb/IKCHHS.

[Ipr u3umcnenueTo Ha puckosa excrnozunus Ha ®OHJIA KbM HacpeliHa cTpana 1o U3BEHO0PCOBO
THPTyBaH JCPUBATHBEH MHCTPYMEHT 1o ain. 4 u 5, Y]I TpaOBa 1a BKIIOYBAT NPH M3YHCIICHHUATA
BCSIKA PUCKOBA CKCIIO3MIIMS KbM HACpEllHa CTpaHa 110 W3BLHOOPCOBO ThPIyBaH JIEpUBATHBEH
HHCTPYMEHT.

YnpasisBaiio ApyKecTBO, JCHCTBAIIO 3a CMETKA Ha BCHYKH YIIPABISBAHU OT HEro (OHIOBE, HE
MOXKe Ja MpuaobuBa akUuuWM ¢ NpaBO Ha IJlac, KOMTO OWXa MYy I103BOJIMIM Jla YIIPaXHsBa
3HAYMTEIIHO BJIMAHWE BbPXY YIPAaBICHUETO Ha eMHUTEHT. DOHABT ChbLIO TaKa, HE MOXE Jia
npuaobuBa noseye oT:

1. necet Ha cTo OT aKnuHTe Oe3 MpaBo Ha IJ1ac, U3AJECHH OT €IHO JIHIIE;

2. IeCeT Ha CTO OT OONUTallMUTe WK IPYTH ABJITOBY HEHHH KHIKA, U3/1aeHH OT €J[HO JIUIIE;

3. IBaJ€CET W MET Ha CTO OT JLUIOBETEe HA €HA W ChINa KOJEKTHBHA MHBECTHIMOHHA CXEMa

WIK JIPYrOo TNpPeANpUsTHE 3a KOJEKTUBHO WHBECTHpaHE, KOETO OTroBaps Ha
3MCcKBaHusTa Ha 4. 4, ain. 1 ot 3AKMCIIIKHA;

4. fecer Ha CTO OT MHCTPYMEHTHTE Ha MAapUIHUS 1a3ap, U34aeHu OT €IHO JIUIIE.
OrpanuyenusTa no an. 15, 1. 2, 3 1 4 He ce mpuarar, KOraro B MOMEHTa Ha Mpuj0o0uBaHe Ha
IOCOYEHUTE MHCTPYMEHTH YrpasisBauoro JlpykecTBo, AeicTBamo 3a cmerka Ha PDonpa, He
MOXKE JIa M3UMCIU OpyTHATa CymMa Ha ABJITOBUTE IEHHW KHU)KA, HA MHCTPYMEHTHUTE Ha MMapUYHHSI
nasap WM HETHATA CTOMHOCT HAa EMUTHUPAHUTE [ICHHH KHMIKA.

VYupasnasamoro J{pyKecTBo MOXe Ja HHBecTUpa He noseve oT 10 Ha cTo oT akTuBuTe Ha DoHIa
B JSUIOBETE HA €/IHO ¥ CHLIO NMpPEANpHUsiTHE 3a KOJEKTUBHO MHBeCTHpaHe mo 4. 38, an. 1, T. 5 oT
SAKMCHIIKHY, He3aBucUMO Jaiid € Che Ceallilie B IbpiKaBa YieHKa Wi He.

O6mmAT pasMep Ha MHBECTUIIMUTE B JISUIOBE HA NPENIPHUATHS 3a KOJEKTHBHO WHBECTHPAHE,
pas3JIMYHU OT KOJIEKTUBHA MHBECTUIIMOHHA CXEMa, HE MOXe jJa HaaBuinara 10 Ha CTO OT aKTHBUTE
Ha @oHa.

Ilpn cximro4YBaHE Ha pEno-cleNKH, pUCKOBata ekcrosunus Ha DoHAa KbM BCAKA OTAENHA
HacpelHa cTpaHa He Moxe 1a HaaxBbp/st 10 HA CTO OT akTMBHUTE My, KOTAaTO HAacpellHaTa CTpaHa
e 6anka rmo wi. 38, an. 1, 1. 6 ot 3/IKUC/IITKHM u 5 Ha cTO OT aKTHBHUTE B OCTAHAJIUTE CIIYYau.
@oHABT MOXE J1a MHBECTHPA He roBedye oT 10 Ha cTO OT aKTHBHUTE CH B JIPYTH MPEXBBHPIISEMH
LEHHH KHIKAa U MHCTPYMEHTH Ha NMapHYHUs Na3ap Uu3BbH Te3u no ui. 38, an. 1 ot 3JAKMUCATIKN.
@oHABT HE MOXKE Aa IpUI00MBa IeHHHU (0J1arOpoAHNA) METAIU U CePTH(HUKATH BHPXY TAX.



(22) OG6mara croiiHocT Ha excrmosuuusara Ha QDoHZa, CBBpP3aHA C JICPUBATHBHU (buHAHCOBH
MHCTPYMEHTH, HE MOJKe Jia ObJIe I0-T0JIAMa OT HErOBaTa HETHA CTOMHOCT Ha aKTHBUTE.

(23) ®oHABT MOXKe @ MHBECTHpA B NEPUBATHBHM (MHAHCOBM HMHCTPYMEHTH MpH Cla3BaHe Ha
orpaHuyeHuaATa 1o an. 8-10 U Ipu ycIOBHE He EKCTO3MUMATA KbM 0a30BHTE aKTHBU o010 He
HAJXBHPJIS MHBECTUIIMOHHUTE Orpannyenus no ai. 1-10.

(24) Orpanuyenusita 10 TO3M Pa3feNl HE CE€ MpHUJiarar, Koraro ce ynpaXkHsBaT Npasa Ha 3allHCBaHE,
IPOM3TUYALIM OT MPEXBBPISEMHU [EHHM KHWKA M WHCTPYMCHTH Ha HapU4HMs Masap, KOMTO ca
yacT oT akTuBUTE HA Donja.

(25) B ciyuaute u nmpu ycioBusita ceriaacHo @i 50, an. 2 u 3 ot 3JKUCIIKHM orpanuyeHusTa 1mo
an.1-10, an. 17 u an.18 Morar ja He ce mpuiarat 10 6 Mecela oT MojyvyaBaHe Ha pa3pelieHUETO 3a
oprammsupase u yrpasienue Ha QPOHJ, KaKTO U B Cilyyai Ha mpeoOpasysaHe, B koeTo DOHIBT
y4yacTBa KaTo TIpHeMalia KOJIEKTHBHA HHBECTHULIMOHHA CXeMA, 3a KOSITo KOMHUCHSATA € KOMIIETEHTEH
oprai — 10 6 Mecema OT jJaTaTa Ha BIMCBaHE Ha CIMBAHETO WM BJMBAHETO B CHOTBCTHHUS
PErUCTBD.

[Ipy HapymieHHe Ha TOPENOCOYCHUTE MHBECTULMOHHWTE OrPaHUYCHHs IO NPUYHHA HM3BBH
KOHTpOJIA HAa YNPAaBJSBAIIOTO JAPYKECTBO, TO € JUIBKHO B 7-JIHEBEH CPOK OT yCTaHOBABAHE HA
HapylIeHHeTo Aa ysenoMu KOMUCHSTA U Jla IPUBEJE aKTUBUTE CU B CLOTBETCTBHE C M3MCKBAHMATA HA
3aKOHa JI0 6 Mecela OT H3BBPIIBAHETO HA HAPYIIEHUETO.

l_[pes TOAMHATA CKEAHEBHO C€ LIPOCACAABA 32 IIpeBrUIIaBaHEC HA IIpueTuTEe MAKCHMMAAHO AOTTYCTUMU 3aKOHOBU

1 OIIPEACACHKM C B'b'l‘PeI.LIHI/ITe npaBnAa I’paHI/IHI/I Ha KOHL[CHTpaI.U/I}I HAa MUHBECTULLUMUTEC B pas;umtm

(bUHAHCOBA HHCTPYMEHTH U IPyNH. ACTO3HTH B PASAHYHN OAHKM - 03 Kpad HA TOAMHATA CPOUHATE H
bezcpounn aenozurw B barkw ca 0.00%.
Ofrara CroffHOCT Ha HHBECTHUHHTE B NPEXBEPAACMH HCHHH KHHKA, eMHTHPAHH OT ADYXECTBATA

B €AHA rpy1Ia, He HaABuapa 20 Ha cro or crofnocrra Ha axrapiTe HA POHAA.

B uoprheiisa

Sopharma i 9.41%
Invest Capital 1.06%

O6rrrara CroffHOCT HA HHBECTHIHH B AHI[4, BBB BCAKO OT KouT0 POHAST HHBECTHpA ITOBEYE OT 5 Ha
CTO OT CBOHMTE aKTHBH, He HaABuuiasa 40 Ha cro or akTusHTE Ha DOHAA.

Aefmocrra IO YUPABAEHHETO H2A pucCKoBETE CC H3RDPIIBA €KEAHEBHO, KATO C€ CIIa3BAT BCUYKN HOPMATHUBHH
W3HUCKBAHUA M BDHTPEIIHNITEC npaBuAa 32 YIIpaBACHUC HaA pncxa. an/l OIl€HKaTa Ha pHCKa Ce€ IIPHAATaT
TIOAXOAALLIM U3MEPHUTEAH, KaTO CTOMHOCTHTE UM C€ AHAAMIHPAT CHCAHCBHO 1 CE CAEAAT OTPAHHUYCHHATA MU

Aeiictparure Aumirta. Vindopmanusara e akryasna kbpm 31.12.2025 1.

Ilpes roammara ve €a KOHCTATHPAHW HAPYUICHAA HA AHMHTA 32 HHBECTHDAHE HA AO 10 ma cro or

axTuBuTe B2 Povaa 1o as. 4 no-rope.

> AuMuTH 32 MAKCHMMAAHO-AONYCTHMA 3ary6a
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IIpeasaram oaobpenne or ChBera Ha AUPEKTOPUTE AMMUTH 32 MAKCHMAAHO-AOIIYCTHMA 3aryoa OT AAAEH

cpunancos akrus kbM 31.12.2025 r. Aa ocTanat 6es MPOMAHA U 32 CACABAIIIOTO TPHMECETNE, KAKTO CACABA:

°* 32 AKIIMH HA APYMKECTBA, AOIYCHATH AO HAM TbPIyBaHH Ha PEIyAHpPaH Iasap - AO 2.00% ot
CTOUHOCTTA HA AKTUBUTE;

® 32 AKX HaA APY#KECTBa, THhPTryBaHHM HA peryAnpan rmasap, pasanvcH OT TO3H ITO YA. 152, aa. 1 u 2ot
3axona 3a nasapure Ha puHaHcoBr HHCTpyMeHTH — A0 1.5% OT CTOHOCTTA HA AKTHBHTE;

* 33 OOAMTAIIME ¥ MHCTPYMEHTH Ha mapudnns masap — A0 2.50% oT cTOMHOCTTA HA AKTUBUTE;

* 3a uyxaecTpanHy obauranuu — A0 1.75% oT CTOMHOCTTa HA AKTUBHUTE;

° 32 HACKOPO M3A2AEHHU NPEXBbpAieMH HeHHN KHiKa — A0 2.00% OT CTOMHOCTTA HA AKTHBUTE;

* 32 AepHBaTUBHH (DUHAHCOBH HHCTPYMEHTH — A0 5% OT CTOMHOCTTA HA AKTHBUTE;

®3a XCA)KI/IpaLHI/I I/IHCTP'\'MCHTH, ”PM.\O6I/ITVI C IIEA Up}{}(a Al I/IHAMPCKTHQ 3aI1NTa OT ITa3apeH PHCK,

C U3KAFOYEHHE Ha ONIMK I (ProubpcH - A0 5% OT CTOMHOCTTA HA AKTUBHTE;

Ipes roanHara ge ca KOHCTATHPAHH HADYUICHNA HA IOPEIIOCOICHATE AHMUTH, HATO AOCTHIAHE AD 85% or maxcumMaino

ACIIYCTHMATa CHIAACHO TAX 3aryba.

HacTosmusaT roauiies otder e u3rotsen Ha 30.03.2026 r. ot oTaen ,,YpasjieHHE Ha pucka” B
VI “KAPOJI KAITUTAJI MEHUJDKMBHT” EAJl u e mpenctaBeH 3a pasriiexaane Ha CbBera Ha
mupexropute Ha Y] “KAPOJI KAITUTAJI MEHWJDKMBHT” EAJl n ono6pen Ha 30.03.2026 .

»

3a otnen ,,YIipaBJeHHe Ha prcKa’:

(Ban AHresnoB)





