I'OJUIIEH OTYET 11O YIIPABJIEHUE HA
PUCKA HA J1® “AJIBAHC BB3MOKHOCTH
B HOBA EBPOIIA”
3A 2025 r.

Toouwrnusm omuyem e cvemagen cvenacHo 4i. 61, an. 1 om Ilpasunama 3a oyenka u
ynpagnenue Ha pucka na Jlocoéopen pono ,, AIBAHC Bb3MOKHOCTH B HOBA
EBPOIIA”.



Horosopen ¢oun “AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA* pasnonara ¢ npasuiia 3a
OlleHKa W yIpaBlicHHe Ha pucka, npuetd oT CoBera Ha aupextopute Ha Y] “KAPOJI KAIIMTAJI
MEHUJDKMBHT” EAJl (YmpaBisBamoTo Ipy»KECTBO), H3MEHSHM U JonbiBaHd. [IpaBmiara wu
npoMeHHUTe B TAX ca ogoOpenu ot Komucusita 3a @unancor Hamzop. [locnennara um akryanusanus e
u3BbpiieHa Ha 16.11.2022r., kato uamenenusita ca B cua ot 01.01.2023r.

[IpaBunara 3a ympaBlieHWE Ha pUCKA pPErjlaME@HTHpaT TMOJIUTUKUTE W MNPOLENypUTE 3a
WICHTHQUIMpPaHEe, W3MEpBaHE, aHAIW3 W YIpaBJICHHE HA pUCKOBETE, CBBP3aHM C Moprdeilna Ha
Jorosopen doua “AJIBAHC BB3MOXHOCTU B HOBA EBPOIIA”, ynpasnsisan ot Y] “KAPOIJI
KAIIUTAJI MEHUJDKMBHT” EAJL.

[TpaBuiaTa 3a ympaBJIeHHE Ha pHCKa ca 4acT OT MHBeCTHIMOHHaTa noiuruka Ha @ “AJIBAHC
BB3MOXHOCTHU B HOBA EBPOITA”, kosto e onucana B [IpaBuiiara na ponma.

I. OPTAHU3AIIHOHHA CTPYKTYPA B Y1 “KAPOJI KAITUTAJI MEHH/DKMBHT” EAJ,
CBbP3AHA C YIIPABJIEHUHE HA PUCKA HA J1® “AJABAHC Bb3MOKHOCTH B HOBA
EBPOIIA”.

Opranunzammonnara crpykrypa B Y] “KAPOJI KAIIUTAJI MEHUJUKMBHT” EAJI, cebp3ana c
VIIPAaBIEHUETO Ha PUCKA ¢ TPUU3MEpHa!

1. CeBer Ha AUPEKTOPUTE.
2. UsnbiHuTeneH AUPEKTOP.
3. Cnyxwurenu, paboTely 10 10r0BOP B yIPABIABALIOTO IPYKECTBO.

Cveemvm Ha Oupekmopume iMa ClAeHATE OTrOBOPHOCTH MO YIIPABJICHUE HA pHUCKaA!
X Hpnema fpaBuJia 3a YIIpABJICHUE HA PUCKaA U CJICAH 3a TAXHaTa aKTyaJTn3alusl.
X Onpenenﬂ pPHUCKOBATa TIIOJIMTHKA Ha KOJICKTUBHUTEC HWHBECTULMOHHU CXEMH U KIHCHTCKH

noptdeian, Kouto ynpasisea. Ts Moxe fa Obae:
a/ KoHCepBaTUBHA;
0/ yMepeHO-KOHCEepBaTHBHA;
B/ YMEPEHO-PUCKOBA;
r/ BUCOKO-PUCKOBA;
J1) KOMOUHAINS OT FOPENIOCOUYEHHTE.

% Konrponupa puckoBuTe (AKTOPU 3a KOJEKTUBHMTE WMHBECTULMOHHM CXEMH M KJIHCHTCKH
noptdeiian upe3 oOCHKAaHe Ha JOKIAJM, BHECEHH OT H3ITBIHUTEIIHUS JHPEKTOp U B3eMa
PEIeHHs B TPAHUIIUTE HA CBOUTE ITPABOMOIIIKS.

¢ M3BbpiiBa MEPHOJUYCH E€KETOJIeH Mperye/l Ha NOJUTUKUTE W CTPATCrMHTE 3a YIPABJICHHE Ha
pHCKOBETE.

%+ Bsema pelreHus 3a KaapoBo, cOPTYEepHO U APYro OCUTypsABaHEe Ha JICHHOCTUTE 110 YIPABJICHHE Ha
pHcCKa.

< Creny 3a ClIa3BaHETO HA MPaBWiIaTa 3a YIPABJIEHHWE HA PUCKA M yJacTBa aKTHBHO B IpOLECa 110
yIpaBJICHHAE HA PUCKA.

H3nvanumennuam__oupekmop Ha YIIPaBISIBAILOTO JAPYXKECTBO HMa CICAHHUTE OTTOBOPHOCTH 1o

YIIPaBJICHHETO HA PUCKA!
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Opranusupa paboraTa Mo MNPaBWJIHO MpOBEXJaHe Ha mpuerata oT CbBeTa Ha IUPEKTOPUTE
IOJIUTHKA 110 YIIPABJICHHE HA PUCKA.

KoHTponupa cna3BaHeTO Ha MPUETUTE TUMUTH.

Cp3maBa opraHu3amus Ha paboTa, KOSITO OCHTYpsIBa CIIa3BAHETO Ha ONPE/E/ICHUTE JUMHUTH U HUBA
Ha PHUCK.

Cnenu 3a ChOTBETCTBHE Ha M3IOJ3BAHUTE OT CHOTBETHUTE CIIY KUTENIH MIPOLEAYPHU M0 U3MEPBAHE,
HaOJIIOJICHHE U OIIEHKA Ha PUCKA C MPUETUTE BHTPEIIHO-APYKECTBEHH JOKyMEeHTH 0T ChbBeTa Ha
JMPEKTOPHTE.

Bsema pemienuss 3a KaJpoBO, MaTePHAIHO-TEXHUYECKO M METOAMYECKO OCHUTYypPSBaHE Ha
JNEWHOCTHTE IO YIIPaBJICHUE Ha PUCKA.

Omoen _, Ynpagnenue na_pucka” jeiicTBa HE3aBUCUMO OT JAPYTUTE OTAEIH B YIPaBJIIBaIIOTO

JPYXKECTBO, OTUHTA CE€ IIPAKO IIPEH YITPAaBUTEIIHAA Oprad U UMa CJICAHUTE Q)yHKHI/II/Ii
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Pa3paboTBa 1 BHe/psiBa CCTEMaTa 3a yIpaBiieHHe Ha pucka Ha Donja;

V3roTes ¥ aHalM3Mpa €KETHEBHUTE OTYETH C IIEN OLIEHKA Ha PUCKA Ha BCSAKA IO3HUIMS U Ha
noprdeiina Karo LsI0, B T.4. CIA3BAaHETO Ha ONpEAEJICHHMTE JIMMHUTH M JIOKJIaJBa Ha
M3IBIHUTEHAS AupekTop. [Ipu HeoOXoauMocT, mpearnpueMa MepKM 3a OorpaHu4yaBaHe Ha
PHUCKOBHTE €KCITO3ULMU.

M3pbpliBa IbpBOHAYaiHa W TEKylla IPOBEpKa Ha METOAMTE 3a OLEHKA Ha pHUCKa U TIpaBd
MpeUIOKEHHE 3a aKTyaTH3UpaHe WIN yChBBPIICHCTBAHE Ha IIPAaBUIlaTa 34 yIpaB/IiCHUE Ha pUcKa U
Ha JIMMUTHATE U r'Y BHacs 3a ogobpenne ot CJ[ Ha YmpasisBamoTo JpyxkecTBo.

KoHTposnupa BXOASIIMTE JaHHU, HEOOXOANMHU 3a OIIEHKA Ha PHCKA ChIJIACHO [PUJIOKUM METOJ 3a
JIOCTOBEPHOCT U JI0CTATHYHOCT.

VyacTBa B €XEIHEBHUTE IPOLECH IO TUIAHUpaHe, HaOJIOJACHME, YIpPaBjeHWe W KOHTPOJ Ha
PUCKOBETE.

M3roTBsi JOKJIAQM 3a ChCTOSHMETO HA PHCKA W BHACS CBHIIMTE 3a pasriexjaHe, 00CHXKIaHE W
npuemane oT ChpBeTa Ha JlupexTopure.

Kontposmpa criazsaeto Ha ycraHoBeHuTe oT CJl MMMHMTH M yBEIOMsBA IPH HaJBHIIABaHE Ha
YTBBPACHUTE JIMMHATH UPE3 U3IIBIHUTEIHNS JUPEKTOP.

I I[EJTH H IIOJIHTHKA 110 YIIPABJTEHHE HA PHCKOBETE B IEHHOCTTA HA /1®

“AIBAHC Bb3MOKHOCTH B HOBA EBPOIIA’.

1. Honumuku u npouedypu 3a ynpasieHue Ha puckogeme ¢ oOeunocmma_Ha JIP “AABAHC

BB3MOKHOCTH B HOBA EBPOIIA”.

TIpoLechT 10 yCTAHOBSBAHETO, YIIPABJIEHHETO U HAOJII01aBaHETO Ha pUCKoBeTe B JAeiinocTra Ha [ID
“AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA™ uma 3a 1€ a peaynunpa BJIUSHUETO Ha BhHIIHATE
¥ BBHTPENIHHTE PUCKOBU (hAKTOPU BHPXY MHBECTHLMUTE, BKIIOUMTEIHO HA PUCKOBETE MPOU3THYAIIM OT

MaKpOUKOHOMHYECKaTa Cpesia.
[TporieryprTe 3a yIIpaBJIeHUE Ha PUCKA BKITFOYBAT:

a) uACHTU(UKALIA Ha PUCKa:
0) olleHKa Ha PUCKA,

(3)



B) H360p Ha CTpaTerusd 1o OTHOMICHHUE Ha pUCKa,
F) H360p Ha HAYWHU 34 HaMaJICHUE CTCIICHTA Ha PHCKa,
I_I) KOHTPOJI HUBOTO Ha pHCKa.
OHCHSIBaHeTO, aHajiu3a W MOHHTOPHUHIa Ha PHCKOBUTC (I)aKTOpI/I C€ M3BBpIIBA CXKCIHCBHO OT
CIIYXXKUTCJIUTC B OTACJIMTE 110 YIIPaBJICHUEC Ha pUCKa.

V1paBssiBalioTO JAPYKECTBO HACHTH(HULIMPA ¥ M3MEpPBa BCHYKH PHCKOBH (hakTopw, CBBp3aHU C
OTAEIHUTE MHCTpyMeHTH B moptdeitna Ha J1d “AJIBAHC BBE3MOXHOCTU B HOBA EBPOITIA”,
cllesl KOeTO M3MepBa oOmiata eKCIo3ulusl Ha moprdeiia kbM Te3n (GakTopu U B3UMa pPELIeHHs 3a
JTUMWTH, TOJCPAHTHOCT M YIIPABJICHNE HA PUCKOBETE HA MOPT(HENUTHO HUBO.

PuckoBute dakTopu, KOWTO OKa3BaT BIHMSHHE BBpXy wuHBectuuuute Ha O “AJIIBAHC
BB3MOXHOCTU B HOBA EBPOIIA” ca:

a) masapeH pPHCK - BB3IMOXKHOCTTA Jla Ce pealn3mpar 3arybou mnopaiau HeOIaronpusTHH
U3MEHEHUS B L[EHUTE Ha IICHHW KHEJKA, MMa3apHUTE JINXBEHU [IPOLIEHTH, BAJIyTHU KyPCOBE M JIPYTH.
KomnoHeHTHTE Ha n1a3apHUs PUCK ca:

e JMXBEH PHUCK - PUCKBT OT HAMaJsBaHE Ha CTOMHOCTTA Ha WHBECTUIMATA B JajeHa
LIeHHa KHUTa 110pa/id U3MEHEHHE Ha HUBOTO HA JIUXBEHUTE [IPOLEHTH.

® BajJlyTeH PUCK - PHUCKHT OT HaMaJIIBaHE HAa CTOMHOCTTA HAa MHBECTULMATA B JajeHa
[leHHA KHUTra WK JICTIO3UT, JCHOMUHUPAHU BB BalyTa, pa3/iduHa OT JIEB U €BPO, II0pan
M3MEHEeHMe Ha Kypca Ha 0OMsIHa MeX1y Ta3d BaJlyTa M JieBa WJIM €BPO.

® 1IEHOBHM PHCK, CBHbp3aH C WHBECTHIWH B aKIUHM WIM APYIH IAJOBH LEHHH KHIXKA -
PUCKBLT OT HaMajsiBaHE Ha CTOWHOCTTA HAa MHBECTHIHATA B JaJ€Ha LIEHHA KHUra IpU
HeOJaroNPUsITHU NPOMEHH Ha HUBATA Ha MTa3apHUTE LIEHU.

0) KpeauTeH PHUCK — BB3MOXXHOCTTA OT HaMaJIIBaHE Ha CTOMHOCTTA Ha IO3UIMATA B €IUH
(MHAHCOB MHCTPYMEHT TPH HEOUAKBAHM CHOMTHS OT KPEIHUTEH XapaKTep CBBbP3aHH ¢ EMUTCHTUTE
Ha (MHAHCOBM MHCTPYMEHTH, HACpPEIIHATa CTpaHa 110 OOPCOBM ¥ U3BBHOOPCOBM CHCIKH, KAKTO U
BPXKABUTE B KOUTO T€ U3BbPILIBAT AEHHOCT;

B) ONEPAMMOHEH PUCK — BB3MOXKHOCTTA Jla C€ pealu3upar 3aryOu, CBbp3aHu C IPEIIKH W
HECHBBLPIIEHCTBA B CHUCTEMara Ha OpraHu3alus, , HeONaronpusTHH BbHIIHM CBHOUTHA OT
He(MHAHCOB XapaKTep, BKIIOUUTEIHO U IIPAaBEH PHCK;

I) JUKBHIEH PUCK — BH3MOXKHOCTTA OT 3aryOu OT HaJI0XKWTEAHW NMPOJaKOHM HA aKTHBU TPH
HeOIaronpusaTHA Ta3apHUA YCJIOBHUS 3a HOCPEINaHE Ha HEOYaKBAaHO BB3HHUKHAIM KPAaTKOCPOUHH
3aIbJKCHHUSL.

1) PHCK OT KOHIEHTPALHSI — BB3MOKHOCTTA OT 3ary0a 110pajii HellpaBuiIHa IMBEepcHprKarms
Ha €KCIO3UIMHU KbM KIIHEHTH, IPYIIH CBbP3aHH KJIMEHTH, KIIMEHTH OT €MH U ChIIl HKOHOMUYECKH
OTpachi, reorpad)cka 00JI1acT WM Bb3HUKHAJ OT €/[Ha ¥ ChIlla AEHHOCT, KOETO MOKE Ja IPUINHU
3HAYMTEJIHH 3aryOu, KAaKTO U PUCKBT, CBbP3aH C FOJEMU HENIPEKU KPEIUTHH €KCITO3UIIH.

2.00xeam u Xxapaxmep HA cCUCMEMIime 304 OMYenm U usmepeane Ha pucKd.

VI “KAPOJI KATIUTAJT MEHUJDKMBHT” EAJl pasnonara ¢hCc CHCTEMa 3a YIPaBJICHHE Ha
pHICKa, KOATO IIO3BOJISIBA €XEIHEBHOTO ChOMpaHe U 00paboTBaHe Ha MH(pOpMAIWs, HMAIla OTHOLICHHE
KM METONHWTE M MPOIECHTE IO OEHKa W YIpaBieHHe Ha pucka B JefiHoctra Ha J[® “AJIBAHC




BB3MOXHOCTHU B HOBA EBPOIIA”. Cucremara Mmo3BOJisIBA HaBPEMEHHO HJCHTH(UIMpPAHE HA
PHMCKOBH TTOKAa3aTesIH, KOUTO HaJABHIIABAT onpeneneHure oT ChBeTa Ha JIUPEKTOPUTE JIMMHUTH, KAKTO U 3a
TSAXHOTO JIOKJIAJIBaHE MPeJ yIIPaBUTEIHUTE opranu Ha DoHja.

Cucremara 3a ympaBlieHHE Ha pUCKa € pa3paboTeHa OT OTxaeNa o ,,YTpaBieHHE HAa PHUCKA™ U €
cpo0paszeHa ¢ jJedcTBalaTa HOPMAaTHBHA ypenda, KaKTO W ¢ BBTPEIIHHTE MoAeau u meromu B [P
“AZIBAHC BB3MOXHOCTU B HOBA EBPOITA” no waeHtuduxanus, olleHKa M yIpPaBICHHE Ha
PHCKOBETE.

CucTemara € HaIbJIHO WHTErPHUpaHa B yIpaBieHckara wHpopmannonHa cucrema Ha Y] “KAPOJI
KATIUTAJI MEHUJDKMBHT” EAJT u mo3BosisiBa chOupaHeTo U oOpaboTkaTa Ha HH(pOpMaUUs OT
OCTaHAJINTE CUCTEMH, JIeHCTRAIM B YIIPABISBAILIOTO JIPYKECTBO.

3. Honumura 3a Xe0xcupane Ha pUCKA 4pe3 0epusamueHu UHCMPYMEHmU U _He208ama_peoyKuusi,
KAKMO U ROAUMUKUME U HPOUeOypume 3a HadawleHue Ha NOCMOAHHAMA _e(deKkmusHocm Ha
npouecume no XeoMcupane U peoyKuus Ha pucka.

K®M marata Ha usrorssHe Ha Hactosumus otuetr Y[ “KAPOJI KAITMTAJI MEHUJDKMBHT” EAJL
He W3II0J13Ba ACPUBATUBHU (PMHAHCOBU UHCTPYMEHTH C 1€ XeJDKUPAHE Ha Pa3IMYHUTE BUJOBE PHCKOBE B
nerinocrra Ha IO “AJIBAHC Bb3MOXXHOCTU B HOBA EBPOITA™.

1. U3I10JI3BAHH METO/IH 34 OLIEHKA HA PHCKOBETE B IEHHOCTTA HA /1®
“AABAHC Bb3MOKHOCTH B HOBA EBPOIIA”.

1. ITA3APEH PUCK.

A) JluxBen puck: YTpapisfBamoTo APYXKECTBO H3MEPBA JIMXBEHMS PHCK 4pe3 H3YMC/SIBAHETO HA
mopauus, Jlopandsta € OCHOBHAaTa MSpKa 3a UYyBCTBHTEJIHOCTTA Ha JaJeHa [CHHA KHHra KbM
U3MEHEHHMETO HAa HUBOTO Ha JIMXBEHHTE IMPOLCHTH. YIIPaBISBAIIOTO JPYKECTBO M3MOJI3BAa METOJA Ha
Moau(UIMpanaTa A0palus, 3a Ja U3MEPH JIMXBEHHS] PHCK, CBBP3aH C BCsKa LEHHA KHUIa, OasupaHa Ha
JMXBEH MNPOIEHT KaTo OOJMrauyu, JUXBEHU cyamd, (roubpc, OasupaHu Ha JIMXBCHH NPOLCHTH, U
Groubpcu, 6azupaHu Ha OOJIUrallUH.

KoM 31.12.2025 r. mopTheHnbT Ha Pondom Ke e QUPEKMHO UINONCEH KA REDAL2ONPUAMNL ROCTEOUUU

O NPOMAHG HA JIEXCEHUME DASHI a ﬁf}p!!(}h’ ONICHBCMBUEMO HA WeHHII KHUMICA C QUKCUPATH

b) Banyren puck: YIpaBisBaloTo IPY>KECTBO H3MepBa BTy THHs PUCK 3a BCSKa BalyTa, pasjiMiHa OT
JIEB ¥ eBpO. BalyTHUST PUCK Ce U3MEpBa Upe3 U3IO0JI3BaHe HA HCTOPHYECKATa BOJIATHIIHOCT Ha Kypca Ha

CBhOTBETHATA BaJIyTa KbM JICBA UJIX €BPOTO CIIPAMO HETHATA BAJTyTHA CKCITO3HLIH .

ARLHBH ) P i
: Cerotinoey (s )

¥ < A 2 T P L ;
(OWHAHCOBH aKTHBH JEHOMHHHpaHH B PLN 73 726 641 43.89% 37 867 306 40.04%
DUHAHCOBY aKTHBH JIeHOMHHKpanu B EUR 50 607 337 30.13% 35215844 30.25%
DUHAHCOBM aKTHBH AeHOMUHUpaHn B CZK 16 913 934 10.07% 11441412 9.93%
®unancoBr akTHBH AeHOMUHKpany B HUF 25 814 019 15.37% 18772 163 17.31%

DUHAHCOBY aKTHUBH AeHOMHHUpaHu B GBP 712 654 0.42% 844 419 2.10%



OuHaHCOBM aKTHBU AeHOMHHKpanu B USD 18 183 0.01% 20:577 0.07%
DUHaHCOBY aKTHBM JIeHOMHHMpaHu B BGN 196 034 0.12% 1654 827 0.30%

KbM 31.12.2025 r. mopTdeinsT Ha Ponda e uznodyicer Ha HEORAZONPUAMHU NOCAEOUKU OM HPOMANA
Ha eanymrun Kypc Ha noackama aoma (PLN), yueapckua gopunm (HUF), wewikama kpowna (CZK),
Opumarnckun nayro (GBP) u amepuranckus oonap (USD) . Vctopuueckara BOJATHITHOCT Ha MOJICKATa
snota (PLN), ynrapckuss ¢opunt (HUF), uemxara kpona (CZK), Opuranckus mnayun (GBP),
amepukanckus gosap (USD) u pymbuckara jes (RON) cnpsimo esporo (EUR) 3a 2025 r. e cboTBeTHO
4.27%, 4.7%, 3.64%, 4.9%, 7.92% un 3.03%.

B) llenoBn puck: YpaBisiBallOTO JAPYXKECTBO U3MEPBA IEHOBHSI PUCK, CBBP3aH C UHBECTHIIUU B aKIHU

ype3 eIMH OT MPWIOKUMHUTE 3a ChOTBETHHS [1a3ap Ha LIEHHU KHUKa KOJIMYIECTBEHU METOIH:
% Hcropuuecka BONMATUIIHOCT, U3MEPEHA 4Pe3 CTAHAAPTHO OTKIOHEHHE;

% B-xoehUIMEHTa KbM WHICKCUTE HA ChbOTBETHHUTE Ma3apu;

% Tlpu HEBB3MOXKHOCT 3a Npuiarane Ha Touka 1. M 2., ynpaBasBamoTo ApyKECTBO U303Ba CTAHNAPTHOTO OTKJIOHEHHE
Ha 1436paHl/lﬂ WHIEKC Ha perynupaﬂuﬂ naaap, Ha KOHTO ce '['bp['yBaT JaJCHUTE aKUHKU KaTO 3aMECTHUTE]l IpH
LAJOCTHUS aHau3 Ha rnoprdeiiure.

+ TlokazaTenure oT MPEAXOAHUTE TOUKH C€ U3UUCIIABAT €XKEAHEBHO.

ﬁ b 3102208 PR I e T I R i
AR THBI : -
X m\,mm
1. TTapuunu cpeacTsa B kaca 0.00% 0 0.00%
& Liaphapiscpencren B passaiarenkn 2321513 1.38% 9160 970 8.65%
CMETKH
3. leno3utu 4904 289 2.92% 0 0.00%
4. IIbArOBY UEHHU KHHXKA 0 0.00% 0 0.00%
5. AKuMu 160 763 000 95.64% 96 655 579 91.31%
6. Jlanose 0 0.00% 0 0.00%
7. Ipasa 0 0.00% 0 0.00%
8. Peno cnenku ¢ LIK 0 0.00% 0 0.00%
9. Bnoxupanu LK 0 0.00% 0 0.00%
10. Hoonpunotutu LIK 0 0.00% 0 0.00%
11. B3emanus 89 517 0.05% 33 666 0.03%
12. MapmkuH cliesiku 0 0.00% 0 0.00%%
13. Pasxonu 3a Obaeiiu nepuoam 9954 0.01% 9 858 0.01%
14. CpyuacTus B Apy»KeCTBa 0.00%0 0.01

O6must puck Ha noprdeina ma Jd “AJIBAHC BbB3MOXHOCTHU B HOBA EBPOIIA” ce
U3MepBa Ype3 HCTOPHYECKATAa BOJATHIHOCT HA LEHATAa Ha s, M3MEpPEHA 4pe3 CTAHIAPTHO
OTKJIOHEHHE.

J® ,Ansanc Boamoxkunoern 8 Hosa Espona™ Benumapk.
Downside Risk 1Y Weekly Ann 12.03 12.96
Semivariance 1Y Weekly Ann 17.54 17.49
Standard Dev 1Y Weekly Ann 14.97 17.62
Max Drawdown 1Y -12.77 -13.87
Max Increase 1Y 44.24 53.92
Kurtosis 1Y Weekly 8.81 1.79
Skewness 1Y Weekly -1.91 0.53
Sharpe Ratio 1Y Weekly 2.92
Sortino Ratio 1Y Weekly 1.28



2. KPEJIUTEH PUCK W PHCK HA HACPEIITHATA CTPAHA.

Kpenuten puck € 001110 PUCKBT OT HaMalsBaHE Ha CTOMHOCTTa HAa MHBECTHULIMSTA B JaJIeHA LCHHA
KHUTA TIPA HEOYaKBaHM CHOUTHS OT KPEAWTEH XapakTep, CBbP3aHH ¢ €MHUTCHTHUTE Ha LIEHHH KHIXKa,
HacpeIHaTa CTpaHa no GOPCOBH U M3BBHOOPCOBHU CENKH, KAKTO U HEOYAKBAHU CHOUTHUS B AbPXKABHUTE, B
KOUTO T€ U3BbPIUBAT JAEHHOCT.

VY1paBisBalloTO APY’KECTBO pasrileikaa TPU OCHOBHHU BHA KPEIUTEH PUCK:

A) KonrparenTeH pHCK € PUCKBT OT HEHM3I'BJIHEHHE Ha 3aJbJDKEHUATA OT HACpellHara CTpaHa Mo
m3BBHO0pCOBH cueku. I1pes 2025 r. ce CKIII0YBAT CHEIKH M3IAI0 HA opuIManiuTe OOPCOBY Ma3apy Ha
“Warsaw Stock Exchange”, “Prague Stock Exchange”, “Budapest Stock Exchange”, “Wiener Boerse
AG”, “NASDAQ Tallinn AS”, “AB Nasdaq Vilnius” u “London Stock Exchange™, c¢ koero
KOHTPAreHTHUs M CeThIMEHT PHCKa ca MHHUMU3MPAHH. 3a roJuHaTa KPEAUTHUAT PUCK KBM HAacpelHa
CTpaHa He Ce € pealu3upal.

B) CeTbJAMEHT PHCK € PUCKBT, BL3HHKBAIl OT BB3MOKHOCTTAa B3aMMHHWTE (DOHJIOBE [@ HE IOJydar
HACPEIIHN TIAPUYHH CPEACTBA WM (PUHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha JaraTa Ha CETHJIMEHT,
clie]] KaTo Te ca M3MBbIHWIM 3ab/DKEHUATA 110 JAJICHU CIENKH KbM TO3M KOHTPAr€HT. Y NPaBJIsBAIIOTO
JPYKECTBO M3MEPBa TO3H PUCK 4Upe3 CTOMHOCTTa HAa BCHYKM HETIPUKJIOYMIIM CICNIKM C €/1Ha HAaCpeIHa
CTpaHa Karo MPOIEHT OT CTOWHOCTTA Ha yIpaBisiBaHus mopTdein. He ce BKIOYBAT CACIKATE CKIIOYEHH
IIpH ycroBUe Ha ceThaMeHT DVP (noctaBka cpelily mialiase) U Ha nazapu ¢ (hyHKIMOHUPAII KIIMPHHTOB
MEXaHU3bM.

B) MuBecTHIMOHEH KpeIUTEH PHCK € PHCKBT OT HamalsdBaHe Ha CTOWHOCTTa Ha MHBECTHIHMATA B
Jla/ieHa JIBIroBa [eHHa KHUTA HOpajii KPEINTHO CHOMTHE [IPU €MUTEHTA Ha TO3M HHCTpYyMEHT. KpeauTHo
chOWTHE BKJIIOYBA OOSBABAHE B HECHCTOSTENHOCT, HEILIATEKOCIOCOOHOCT, CHIIECTBCHA MPOMSHA B
KAaIIHTAIOBATa CTPYKTypa, HAMajsBaHe Ha KPEAUTHHS PEHTMHT W Jp. YNPaBisBailloTO IPYIKECTBO
M3BBPIIBA KAYECTBEH U KOJMUECTBEH KPEAUTEH aHaIu3 Ha Oasara Ha:

o OUHAHCOBUTE OTUETH HA EMUTEHTA,

o Kamuranosara cTpyKkTypa Ha EMUTEHTA;

o O6e3nevyeHneTo Ha EMUCHSITA, B CITyJanTe KOraTo eMUCUsTa € 00e3IeUeHa,;

o YnpaBJIeHUETO U pelyTalusaTa Ha EMUTCHTA,;



Honacmonuiem Dondvm Hama 6 nopmeiing cu 06NUZAYUOHRU UHCMPYMEHIMG U CREQOSAMETHO
MO3% MUR PUCK € MUHUMUIUPAH.

CBoOoznHuTe mapuyHu cpeactsa Ha QoHAa ce MHBECTHpAT camMo B OaHKH C yTBLPJACHA PEITyTalusl KaTo ce
cras3BaT 3aJ0KEHHTE JIMMHUTH 3a JuBepchukaums. KpenutHata excrmosuumsi kem 31.12.2025 1. e
Gopmupana ot obuiara GasaHCoBa CTOMHOCT Ha pa3ruialliaTe/IHUTe U JCTIO3UTHH CMETKH B OaHKH, KaKTO
U B3€MaHUITA [0 JIMXBH, IPOJaKON U JAMBUIECHTH Ha ()MHAHCOBU MHCTPYMEHT U MHBECTULMHU B JIBJITOBU
LIEHHH KHMXa:

FI220280% U

v;.fuaﬁﬁ(icu (18,)
2. IapruHy CpeACTBa B pa3ialllaTeNIHU

SETI 2321513 1.38% 9160970 12.28%
3. leno3uTtu 4904 289 2.92% 0 0.00%
4. J1broBM LEHHH KHIKA 0 0.00% 0 0.00%
8. Peno caenkm ¢ LIK 0 0.00% 0 0.00%

11. Baemanus 0.05%

a Oho:

3. OIIEPAIIHOHEH PUCK.

OrnepaTUBHUTE PUCKOBE MOTar 1a ObJaT:

A) BbTpeliiHu — CBbP3aHH C OpraHu3alusaTa Ha padoTaTa Ha yIpaBlIgBaIlOTO JAPY’KECTBO BB Bpb3Ka C
ynpasienuero Ha JI® “AJIBAHC BB3MOXHOCTHU B HOBA EBPOIIA”. BhrpeuiHuTe onepaTiBHH
PHCKOBE Ce ChCTOST O€3 Ja ce OrpaH14aBar JI0:

o  PuckoBe cBBp3aHU C IIEPCOHAT;
o  TexHonoruyeH puck.

B) BBHIIHE — CBBP3aHM C TMOJUTHYECKA W APYrH (AaKTOpH, KOMTO OKa3BaT W/WIIM MOTAT Jla OKaKaT
BIUSHHE BBPXY JEHHOCTTa HA YIpPaBiIsABAIOTO IPYXECTBO BBB Bpb3Ka C ympaeienuero Ha 1O
“AJIBAHC BB3MOXHOCTU B HOBA EBPOITA”. BeHIIHHUTE ONEPATUBHA PUCKOBE CE CHCTOAT O€3
Jla ce OrpaHnyaBar Jo:

o  Puck na obkpbxapaniara cpena;
o  Puck oT ¢usnuecko BMEMATENCTBO.

OueHkara Ha oIepaTUBHUTE pUCKOBe cBbp3anu ¢ peiHoctra Ha JI® “AJIBAHC B'b3MOXHOCTH
B HOBA EBPOITA” ce u3BbpiiBa ot oTaen ,,HopMaTuBHO CbOTBETCTBHE™
o Cnyxwurenure, paboTely B YpaBsBallOTO JIPY’KECTBO OKa3BaT ITBJIIHO CBICHCTBHE Ha OTICI]
,,HOpMaTuBHO CHOTBETCTBHE
o Puckosere cBbp3aHK C JIEHHOCTTA HA KOJEKTHBHUTE MHBECTUIMOHHU CXEMHM CE OLEHSBAT C €/1Ha OT
CIIETHATE OLEHKH:
@) HUCBK — KOTaTO BCUYKH PHUCKOBE ca MOKPUTH C aI€KBATHH KOHTPOJIHY NPOLENYPH C BUCOKA
e(DeKXTHBHOCT U JIMIICBAT WJIH Ca HAJIMIE HE3HAYMTECIIHE OTKIIOHCHNS,
0) cpeden — KOTaTo BCHUKH PUCKOBE Ca MOKPHTH B U3BECTHA CTEIICH C KOHTPOJIHHU IPOLELYPH
C HEZOCTaThYHA €(PEKTUBHOCT;



8) 6UCOK — KOraTO HE BCHYKH DPHUCKOBE Ca INOKPUTH C KOHTPOJHH MPOLEIypHU H/WUiIH
IPOIEYPUTE HA IPESIBAPUTEITHUS KOHTPOJI JIUTICBAT HWJIM HE JelcTBAaT €()EeKTUBHO, B pE3yTaT
Ha KOETO € HapyIICHO CIIa3BaHETO Ha IPUHLUITUTE 32 100PO YIIpaBJIeHUE U [IPO3PavyHOCT.

VYIpaBiasBaImoTo Ipy’KeCTBO BH3NpHEMa JBYIUIACTOB MOAXOJ B YNPABICHHUETO Ha ONEpAlMOHHUS
PHCK, a UIMEHHO — 000c0o0siBa ce cTpaTerdst 3a ynpaBjieHUE Ha ONEPAMOHHUS PUCK B JIBJITOCPOYEH W
KpaTKOCPOUEH I1JIaH.

A) 3a ynpagieHue Ha ONepallMOHHMs PUCK B IBJATOCPOYEH IJIaH YIIPABJISBALIOTO JIPYXKECTBO IIpUeEMa
SICHM ¥ TOYHH NIPaBHJIa ¥ MpOIeypH 3a yipasienue aeiiHocrra Ha I® “AJIBAHC BB3MOXHOCTH B
HOBA EBPOIIA”. [IpaBuiara 1 mponeaypuTe periaMeHTHpaT OpraHu3allMoHHaTa cTpyKTypa Ha Donna,
OTTOBOPHOCTHTE W IPAaBOMOILIMATA Ha JIMIATA, AHTAXHPAHM B HETOBOTO YIPABIEHHE, KAaKTO M
MEXaHH3MHUTE 332 KOHTPOJ BbpPXY ACHHOCTTa HA PA3IMYHUTE OT/IE/NM B OpPraHM3allMOHHATa CTPYKTypa.
[TpaBuiata u mpouexypute ce o(opMsT B ChOTBETCTBUE C IenuTe Ha ()OHIa, HOpMaTHBHATa ypenoda,
KOSITO Peryjupa JeHHOCTTa Ha YIpaBJIsBalllUTE IPYKECTBA M KOJEKTUBHUTE WHBECTHIIMOHHU CXEMH,
OTYUTAT O0COOCHOCTHTE Ha OOKpBIKaBallata cpefa KaTo Lsiio. Taka pasnucaHy ¥ M3IILIHSBAHHU TE3W
npaBmia W Tmpoueaypu  (Gopmupar ABArOCpoYHaTa IOJUTHKA Ha (OHAE, KOATO rapaHTHpa
1es1ecb00pa3HOCTTa, OE€30MACHOCTTa M pEecypcHaTa OCHIYPEHOCT Ha OTHEJIHWTE IIPOLECH OT
OnepaTHBHATA JEHHOCT Ha (OHAA — KAKTO MO OTHOUIEHHE HA YOBEIIKMs, Taka U IO OTHONIEHHE Ha
TeXHOJOTMYHUS (PaKTOP.

b) B kpaTkocpoueH IUIaH YINpaBisBallOTO JPY»KECTBO MpHeMa M CIEAM 3a H3IIBIHEHHETO Ha
KOHKPETHH METOJH 10 YIPaBICHUE Ha OCHOBHUTE KOMIMOHEHTH Ha ONEPALMOHHHNS PUCK, KAKTO CJIC/IBA;

Puckose cevp3aHu ¢ nepcoHana - Toa ca PHUCKOBETE OT 3ary61/1, CBBP3aHU C BB3MOXHOCTTa OT I'PCUIKH,
HCIIO6p0HaM€peHOCT, He6naronpnm‘}m HU3MCHCHHUS B TPYIOBOTO 3aKOHOAATCJICTBO.

Memoou 3a ynpasjienue Ha pUcKo8enie C8vp3ani ¢ Repconand

e JSlcHo nebuHMpaHe Ha BBTPEIIHA IIPaBWIa OTHOCHO [paBaTa W 3aJb/DKCHUSTAa Ha
CITy KUTEIIUTE;

e SlcHo nedMHMpaHyM BBHTPEIIHM MpaBmia 3a JOCTHI 10 UHOOPMAIMOHHUTE CHUCTEMH U Oasu
JTAHHU Ha YIPABJSBALOTO JPYXKECTBO;

e PerynsapHu 0OyueHUs Ha repcoHalIa 1o TeMH CBbP3aHH C:

o  (uHAHCOBA TEOPHUs M IPAKTHKA,

O  yIpaBJIeHHE Ha PHUCKa;

O  HopMmaruWBHaTa ©a3a WMalM OTHOIIEHHE KbM JEHHOCTTA Ha  KOJEKTHBHUTE
WHBECTHIIMOHHU CXCMH;

o  WH(POPMALHOHHU TEXHOJIOTHMH U CUTYPHOCT;

O  JIpyrH.

e PeryjspHu cpem MeXy OTJeTHTe Ha YIPaBIABAIIOTO APYXKECTBO 3a OOMsHA Ha OIHT,
BIIEYATJICHUS ¥ TIPEIIOPBKH, IT0 OTHOILEHWE HAa M3TOYHUIIUTE HA PUCK U ThPCEHE HA PEIICHHUS 3a
yTIPaBIEHHETO ¥ MUHUMHU3UPAHETO UM,

e Eoxeromauu cpbecenBaHus U OIlEHKA Ha IIEPCOHANIA;

e [IlomnepkaHe Ha OTBOPEHH, OTKPUTH KOMYHHMKAMM MEXIY pas3Iu4HHTe OTJCId B
YIPaBJISBAIIOTO JPYIKECTBO;



Texnono2uvHu puckoge - Topa ca PHUCKOBETE CBbpP3aHU ChC 38Fy6I/I, O6yCJ’IOB€}IX/I OT HECCBBBLPIICHCTBOTO

Ha U3MOJI3BAHUTE TECXHOJIOTHUH - HCAJCKBATHOCT Ha ITPOBEIKIAHUTE OIICpalluu, JIUIICa Ha NPEHU3HOCT Ha
METOOAUTE HA o6pa60T1<a Ha JAaHHUTC, HUCKO Ka4€CTBO Ha HU3II0JI3BAHUTC JaHHHU.

Memoodu 3a ynpasnenuemo Ha MexHo102UYHUME PUCKOSE:
e ApxuBupane Ha uHpopmannonuara cucrema Ha JI® “AJIBAHC BB3MOXHOCTHU B HOBA
EBPOITA” ;
e Ilpomenypa 3a BB3CTaHOBsIBaHE Ha pabOTOCMOCOOHOCTTa Ha MH(pOpManUOHHATa cucTteMa Ha J[D
“AIIBAHC BB3MOXHOCTU B HOBA EBPOITA”;
e OpraHu3anus ¥ yIpapjieHHe Ha A0OCTbIA HA NOTpeOUTENnTE /10 MHPOpMALMOHHATA CHCTEMA Ha
KOJIEKTUBHUTE MHBECTULIMOHHY CXEMHU;

o JlebpuHupaHne Ha pa3/iMYHU KIacoBe MH(OPMALKs ChbXPaHsBaHa B YIIPABISBALIOTO JAPYIKECTBO.
o JlepuHupaHe Ha HHUBA Ha JOCTBII Ha CIYXXHUTEJIUTE Ha YIPABIABAIIOTO APYIKECTBO CIOPE]
JUTB)KHOCTHATA UM XapaKTepUCTHKaA.

Puckose na 00Kpvicasamiama cpeda - TOBa ca PUCKOBETE CBBP3aHU C BB3MOMKHMTE 3aryOH, CBbP3aHu C
W3MEHEHHS B cpejiata OT HeuHAHCOB xapakTtep, B kosito onepupa P “AJIBAHC BH3MOXHOCTH B
HOBA EBPOIIA” - w3meHeHus B 3aKOHOJATEJICTBOTO, ITOJIMTHYECKU HU3MEHEHUS U WU3MEHEHUS B
JaHbYHATA CUCTEMA.

Memoou 3a ynpasieHue Ha4 PUCKOGeIE CEbPIANHI C 00KPBICABALLAmA cPeod:

e [lopabpkaHe Ha akTyaynHa 06a3a JaHHH ¢ HOPMATHUBHATA pETJIaMEHTAIMs, UMalla OTHOIICHUE
kbM zteitHocTTa Ha JI® “AJIBAHC BB3MOXHOCTU B HOBA EBPOITA™;

e li3nossBane Ha BHHIIHU KOHCYJITAHTH ¥ FOPUIHYECKU KAHTOPH B CiIy4ail Ha HEOOXOAUMOCT 32
UMILIEMEHTHpaHe Ha HOPMATHBHUTE H3UCKBAHMS CIPAMO JEHHOCTTa Ha YIPaBJIsIBAIIOTO
IPYKeCTBO BBB Bpb3ka ¢ ynpasiennero Ha JJ® “AJJBAHC BBL3MOXHOCTHU B HOBA
EBPOIIA”;

e DBsemane Ha aKTHBHO yuacTHe B IyOJMYHUTE OOCHKIAHMA II0 OTHOUICHHE IJIAHUPAHU
IIPOMEHH B HOpMaTHBHATa ypenada, Kacaema JeHHOCTTa Ha yNpaBJsABAIIOTO JPYXKECTBO BBB
BpB3Ka ¢ ynpasjennero ta JJ® “AJIBAHC Bb3MOXHOCTH B HOBA EBPOITA™;

Puckose om_husunecko emeuiameicmeo — TOBa ca PUCKOBETE aCOLUUPAHU CbC 3aryOH, B CIIECACTBHE HA
HETOCPEICTBEHO (Pu3mMuecKo BMmemarencTso B jeitnocrra Ha JI® “AJIBAHC BB3MOXHOCTH B
HOBA EBPOIIA” — rpabex, TEpOPHCTHYEH aKT, HEMO3BOJIEHO MPOHHKBaHE B HH(OpMalHOHHATA
cucrema Ha J1® “AJIBAHC BB3MOXHOCTHU B HOBA EBPOTIIA™ unn Ynpasnasamoro [[pyKecTBo.

Memoou 3a ynpasienue HA pUCKOgeme om Pu3uUeCcKO BMeULAMEICHIEO:

e CxiII0YBaHE HA JOTOBOP C OXpaHUTENHA GUpMa 3a OCHILICCTBSIBAHE HA 24-4acoB HaOIIONEHHE
¥ KOHTPOJI Ha ITOMELICHHSTa B KOUTO C€ HAMMPAT TEXHOJIOTHYHUTE CPEJCTBA U apXHUBHTE Ha
YIIPaBIABAIIOTO JIPY)KECTBO BBB Bpb3ka ¢  ynpasinenuero na JI@  “AJIBAHC
BB3MOXHOCTU B HOBA EBPOITA™;

e [lpodunakTuka Ha peryssipHa 6a3a Ha BEBEJCHUTE CHCTEMH 3a HAOJIIOICHHE 1 KOHTPOJL;



e PaspaGoTBaHe Ha MpoIeaypa 3a eBaKyalusl Ha CIY)KUTEJIUTE B CIyYauTe Ha HENOCPEACTBEHO
¢usnyecko Bmemmatencrso B jeitnocrra Ha 1@ “AJIBAHC BB3MOXHOCTH B HOBA
EBPOITA™;

® Hpoueﬂypa 3a JOKJIaaBaHC Ha HHIIMJICHTH.

[TpoBenenute HabmogeHuss or OtTaena 3a ,,YnpasjeHHe Ha pPHCKA”, CBBP3aHH C &BMpeuini
OnepayUOHeH PUucK OTIPENIeNIT CTeTICHTa Ha PUCK, CBBbp3aHa ¢ JiciiHocTTa Ha DoHaa KAaTO A#ucKa.

[IpoBenenus 3aaba00YCH aHATN3 HA BCUYKM ACHEKTU HA GBHULHUA OREPAUNONEH DHCK, HA KOWTO €
MOJJIOXKEHa JeHHOCTTa Ha JJorOBOPHYS (DOHI, TIOKA3BA CPLIHA CIMENEN HE GBI PUCK,

BnBenenu ca KOHTPOJIHA MNPOUECAYPHU, KOUTO B AOCTAaThbYHA CTCICH OIpaHuvaBaT ONCPAaTUBHHUS PHUCK H
OCUTYPSBAT MPO3PavYHOCT U ,2[06})0 KOPIIOpaTUBHO YIPABJICHUC. CHGJZ[I/I C€ 3a HOPMATHUBHUTE U3MCHCHHUS U
CbOTBETCTBHUC.

Hp€3 TPUMECCUYHETO HE Ca KOHCTATHUPAHU MPOSBJICHHSA Ha OIEPaTHBCH PHUCK, HHUTO HApPYLICHHA Ha
BBTPCHIHUTE IIpaBujia U IMPOUCAYPH. He ca I/IIIGHTI/ICPI/IHPIpaHI/I HOBH €JICMCHTH Ha BBHTPCHICH WJIKM BBHIICH
ON€palluOHCH PHUCK.

4. JUKBUJ/IEH PUCK.

JIMKBUIHUAT pUCK Ha ¢QoHma ce ympasisiBa ChINIaCHO npueTd ,llpaBuiia 3a MoIApbKKA H
yrpapienue Ha juksuanuTe cpepctsa Ha @ “AJIBAHC BB3MOXHOCTH B HOBA EBPOIIA™.
OCHOBHH NMPUHIKIY [P YIIpaBJICHNE HA JIMKBUIHNS PUCK ca:

® KOHTPOJI BbPXY JMKBUAHOCTTA Ha DOHJA;

e Cria3BaHe Ha [paBWiara, 3aJ0KeHH BHB BBTPEIIHMTE MOKyMeHTH Ha @DoHIa, Kakrto H
U3MCKBAHMUATA 32 JIMKBHHOCTTA, pErJIaMEHTHPAaHH BbB BCUYKH 3aKOHOBM H I10JI3aKOHOBH
HOpMaTHBHHU akToBe, Kacaeim IO “AJJBAHC BB3MOXHOCTH B HOBA EBPOITA™;

e [TOCTUIaHE Ha ONTUMAJIHA JMBepCcUUKAIINS Ha MHBECTUIIHOHHUS TOPThEN;

® aHaJIN3 U aJICKBATHO YIIPABJICHUE HA TIAPUYHHTE IIOTOLH;

e [IaHWpPaHE Ha H3BBHPEAHNUTE 0OCTOATEIICTBA.

VpaBieHHETO Ha JIMKBUAHOCTTA C€ U3BBPIIBA OCPEACTBOM:

e ExeTHEBHO ClI€/IEHE W aHAIW3 Ha CTPYKTypara Ha akTHBHTE MO BUAOBE U MaTypHUTET;

e E)keTHEBHO CJICNICHE M aHAIU3 Ha CTPYKTypaTa Ha MMacMBUTE 110 BUI0BE U MaTypPHUTET;

e E)xeJHEBHO CJIE/ICHE HAa BXOSIIUTE U U3XOAAUIMTE MTAPUIHU [TOTOLH;

e [TomappikaHe Ha ONTHMAJICH pa3Mep Ha Mapu4HU CPEJICTBA U APYTH JIMKBUIHHM aKTHBH C LECJI
IoCpellane Ha 3abbKeHusta Ha Pona;

e M3pbpiuiBaHe Ha [PEIMHBECTHLHOHHM aHAIM3H 34 [OTCHIHAJIHOTO OTpaKEHHE Ha
ochInecTBsIBaHUTe 0T DOMH/a MHBECTUIIMM BBPXY CTPYKTypara, JMKBHIHOCTTA, NMpodusia Ha
pHCKaA W BB3BpalaeMocTTa Ha rnoprdeiina na Ponma.

eB cmwia or 01.01.2023 r. e eXerogHO IIPOBEXKJAHE HaA CTPEC-TECTOBE 3a JIMKBHUIHOCT.
[Tocnemuuar takeB Oeme mpoBeneH Ha 04.04.2025 u pesynratuTe OT HEro I0Ka3BaT, 4e
JMMKBHHATa CUTyarus Ha DoHIa e aJleKBaTHA U TOH ca B ChCTOSIHUE /14 U3IIBJIHM JOTOBOPHUTE
CH 3aIBIDKEHHMS KBM CBOMTE KJIMEHTH B Cllydad Ha OOpaTHH M3KyIyBaHus. B TO3M CMHCBII
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pUCKOBETE OT HapylleHWe Ha HOpMaTWBHaTa ypenda ca MuHuMusupanu. Ilopaau
KOHCTaTupaHoTo mnpu mnposenaeHuss CTJI, He ca oTmpaBeHHM NpPENOPBKH 3a H3BBPLUIBAHE Ha
MPOMEHH B IMOJIUTHKUTE, CHOTBETHO METOIOJIOTUSATA M MOJEJIUTE, U HEe Cce Hajuara
IpeIPHEMaHeTO Ha KOPUTHPAIIH MEPKU, CHOTBETHO HE ca MIPEANPUETH TaKHUBa.

ITpe3 romwHaTa obIIaTa CTOMHOCT Ha OOpaTHWUTE WU3KYNMyBaHUs Ha GoHIA ca B pasmep Ha 4 155 128.47
JIB., JIOKATO 3amucBaHusATa ca B pazmep Ha 15 509 754.26 nB. [lapuuHure cpeacTBa B pasIulaliaTe)IHU
CMETKH KBbM Kpasi Ha rojuHata ca 1.38% ot akTuBuTe Ha GoH/a, a Aeno3uTute ca 2.92%.

K®M MoMeHTa Ha M3roTBSIHE Ha HacToAHKA OTUYET HE CbIIECTBYBAT TCHICHIIMH, o0CTOsITEICTBA

HUJIM PUCKOBE, KOUTO ouxa JOBeNIM WM 3a KOUTO HMa OCHOBAaHHE JIa C€ cmdATa, Y€ ¢ aoBcaar 10
CBhIIICCTBCHO ITOBHIIABaAHEC UJIM HaMaJlsiBaHC Ha JIMKBUAHOCTTA HA ®donpa.

5. PUCK OT KOHIIEHTPAITUA.

(1)
2)

€)

“4)

©)

(6)

VipapnsiBaiioro [Ipy»KecTBo HE MOXE Jla HHBECTHpPA T0BeYe 0T 5 Ha CTO oT akTuBuTe Ha DoHIa B
MPEXBBPJSICMU LEHHU KHMXKA UM B HHCTPYMEHTH Ha IMapUYHUS 11a3ap, U3JIaIeHu OT €IHO JIUIIE.

Vpasassaoro [IpykecTBO He MOXe Ja HHBecTHpa nosede oT 20 Ha cTo 0T akTuBnTe Ha PoHza
BBB BJIOTOBE B €1HO jnLe no wi. 38, aim. 1, 1. 6 ot 3AKUCIIIKHA.

PuckoBara excrno3uums Ha @DOHZAa KBbM HacpeliHara CTpaHa M0 cJelka ¢ H3BBHOOPCOBO
ThPIyBaHU JI€PUBATUBHE (WHAHCOBM HMHCTPYMEHTH, He MOXE Jia HaJBHIIABA HHUTO €IUH OT
CIIeTHATE TIParoBe:

1). 10 Ha CTO OT aKTUBKTE, KOraTO HACPEIHATA CTPaHa € KPeJAUTHA MHCTHTY IS 110 Wl 38, ajl.
1, 1. 6 o1 3SAKUCIIIKHY unu
2). S Ha CTO OT aKTUBUTE - B OCTAHAJINTE CIIyUau.

VIIpaB/sBaloTo APYXkKEeCTBO MOXe da uHBectHpa a0 10 Ha cro oT axrtusure Ha DoHna B
MPEXBbP/SIEMH LIEHHUM KHW)KA MM B MHCTPYMEHTH Ha NapH4HHs Iasap, W3JaJCeHU OT eIHO JIHULE,
IpH YCJIOBHE 4e 00laTa CTONHOCT Ha Te3W MHBECTHIMHM B JIMLATA, BbB BCAKO OT KOMTO (DOHABT
MHBECTHpA MOBEYE OT 5 HA CTO OT CBOMTE aKkTHBH He HayBuiapa 40 Ha ¢To OT akTuBHUTe Ha QOHIA.
OrpaHr4eHHeTO [0 U3PEeUYeHHe bPBO HE Ce MpHJIara OTHOCHO BJIOTOBETE B KPEANTHU MHCTUTYLHUH,
BBPXY KOUTO C€ OCBIIECTBSBA NpPYACHIHANCH HAA30P, KAKTO W KbM CJEJIKATE C M3BBHOOPCOBO
THPryBaHH ACPUBATHBHU (PMHAHCOBU MHCTPYMEHTH C TE3M HHCTUTYLIMH.

OcBeH orpaHuueHusTa no ai. 1 — 3 ofwara crodHoctT Ha uHBecTHUmMuTe Ha DOHIA B
NPEXBBPIIIEMH [IEHHHM KHY)KAa WM WHCTPYMEHTH Ha [ApUYHMs masap, W3[aJeHu OT €JHO JHLE,
BJIOTOBETE TIPH TOBA JIUIIE, KAKTO W EKCIIO3UIMATA KBbM CBIIOTO JIMIlE, Bh3HUKHAIA B pe3yJITaT Ha
CIENKH C H3BLHOOPCOBO TLPryBaHW JEPHBATHBHM (DMHAHCOBH WMHCTPYMEHTH, HE MOXKe Ja
Hajsuiasa 20 Ha cTo oT akturrTe Ha DoHAA.

Vrpasnasamoro Jlpy’ecTBo MOXe Aa HHBeCTHpa 10 35 Ha cTo oT akrtupdre Ha (PoHxa B
IPEXBLPJIIEMH [IEHHU KHMKA 1 MHCTPYMEHTM Ha MApUuYHUs masap, U3JaJeHH OT €IHO JIMME, aKO
[EHHUTE KHM)KAa M WHCTPYMEHTHTE Ha MApUYHUS I[1a3ap ca HU3JaJICHU FJIM TapaHTUpaHH OT
Pemy6ika Beirapust, oT apyra appkaBa 4ieHKa Ha EBponeicKust Chi03, OT TEXHH PErMOHAHH U
MECTHM OpraHH, OT TpeTa AbpXKaBa WM OT IyOJIMYHa MEXIyHapoiHa OpraHHU3alus, B KOATO
YJICHyBa [IOHE €/IHA AbPKaBa YJIeHKa.



()
(®)

9)

(10)

(11)

(12)

(14)

(15)

[IpexBppisieMHUTe IIEHHH KHUXa U MHCTPYMEHTUTE Ha MapU4yHMs Maszap Mo ajl. 6 He ce B3emar
IpEeABHU], 3a LIEJIUTE Ha OTPAaHUYEHUETO 110 all. 4.

VIHBeCTUIIMOHHUTE OrpaHWYeHHs Mo aix. 1 - 6 He moraT na Obgar xKoMOuHHpanu. OOmata
CTOHHOCT Ha WHBECTUIIUUTE B MTPEXBHPJISEMHU LIEHHU KHI)KA UM UHCTPYMEHTH Ha NapU4HMs Iasap,
M3Ja/leHu OT €JHO JIMLE, BJIOrOBETEe MPH TOBA JIMIE, KAKTO M EKCIIO3ULMATA KbM CHIIOTO JIHIIE,
BB3HWKHAJIA B PE3yJITAT Ha CAC/IKU C JIEPUBATUBHN (PMHAHCOBH MHCTPYMEHTH ChIVIaCHO all. | - 6, He
MO’Ke Ja HaJIBUIIaBa 35 Ha cTo oT akTHBUTE Ha DoHJA.

JlpyxecTBaTta, BKJIIOUCHH KbM €JIHA Fpyla 3a [EJUTe Ha ChCTaBsIHE Ha KOHCOJMIUpPAH (pUHAHCOB
OTYEeT CBHIJIACHO MPU3HATUTE CUETOBOJHM CTAHIAPTH, C€ pasryexJar KaTo €IHO JHIE MpH
NpUiarade Ha orpaHryeHusTa o ai. | - 8.

OOfmara CTOWHOCT Ha HWHBECTHLMMUTE B IPEXBHPJISIEMU I1IEHHM KHWDKA MJIM MHCTPYMEHTH Ha

MIAPUYHUS T1a3ap, eMUTUPAHU OT JPY)KECTBaTa B €IHA IPyna, He MOKe Ja HaaBuinasa 20 Ha CTO OT

CTOHHOCTTa Ha akTUBUTE Ha DoHa.

[Tpu w3uucnsgBaHe Ha puUcKoBarta ekcrno3uius Ha POHJA KbM HACpellHATa CTpaHa, Ce M3I0J3Ba

MOJIOXKHUTETHATA Ta3apHa CTOWHOCT HA M3BBHOOPCOBO THPryBaHWs AEPUBATUBEH IOTOBOP C Ta3u

HacpelHa crpana. [To3uumure Ha ®oHna B 1epyUBaTUBHU MHCTPYMEHTH C €/(HA U ChIa HacpellHa

cTpaHa Mmorar jJa ObjJar HeTHpaHW, ako YIIpaBisSBallOTO JPY’/KECTBO MOXKE Jla TapaHTupa

MpUJIAaraHeTo Ha CIIOpa3yMeHHUsITa 3a HETHpaHe ¢ HacpelHara cTrpaHa oT umeTo Ha Donja.

Herupane moke na Objie HM3BBPIICHO CaMO Ha EKCHO3ULUH B HW3BBHOOPCOBO THLPryBaHU

NMEPUBATHBHY HHCTPYMEHTH C €[HA U ChIlla HacpelHa cTpaHa. He ce paspemana HeTHpaHe ¢ Ipyru

EKCIIO3UI[MM Ha KOJICKTUBHATA MHBECTUIIMOHHA CXEMa KbM ChIllaTa HacpelHa cTpaHa.

Ipy u3uucsIBaHE HA PUCKOBATa eKCro3uIys Ha QoHa KbM HacpelHara cTpana Y mpasJisiBaioTo

JPYKECTBO B3eMa TMpEJABHjI OrpaHHYeHHsITa Mo ajl. | — 3, aKo ChUIECTBYBa OOe3IEYeHHE,

O6e3meyeHneTo MoXke Ja Objie OTPa3eHO MO HETHa CTOMHOCT, ako YTpaB/IABALIOTO JAPYIKECTBO

MOXe Jla rapaHTHpa [puaraHeTo Ha CHOpa3syMEHHUsITa 3a HETHUPAHE ¢ Ta3y HacpelllHa cTpaHa OT

nmeto Ha Dona.

V]I u3umcisBa OrpaHMYEHHUSITa 3a KOHICHTpalMs Ha emuTeHTa no an. 1-10 Bb3 ocHoBa Ha

Ga3oBaTa EKCMO3WIKS, BbL3HMKHAJA 4Ype3 W3MOJA3BAHETO Ha JepUBATUBHU  (DPUHAHCOBU

HHCTPYMEHTH CBIIIACHO METO/1a Ha MOETHTE 3aIbIKEHUSL.

[Tpu u3uKcIeHueTo Ha puckosa excrosuiws Ha POHJIA kbM HacpelHa cTpana Mo u3BbHOOPCOBO

THPryBaH JAEPUBATUBEH MHCTPYMEHT 1o ail. 4 u 5, V]I TpsabBa na BKJIIOYBAT HPH M3YHCICHUSATA

BCSKA PUCKOBA €KCIIO3MIMsS KBbM HACpelHa CTpaHa MO HM3BBHOOPCOBO ThpPryBaH JCPHBATHBEH

UHCTPYMEHT.

YipaBisBanio ApyKecTBO, JCHCTBAINO 3a CMETKA Ha BCHYKH YIPaB/sBAHU OT HEro (DOHJIOBE, HE

MOKe Jia NpuaoOMBa akmuy ¢ IpaBo Ha IJlac, KOMUTO Ouxa My TO3BOJWIM Ja YHpaXHABA

3HAUMTEJIHO BJIMSHHE BBPXY YyIpPaBICHHETO Ha eMUTeHT. DOHIBT CHINO Taka, HE MOXe Ja

npuI00MBa IIOBEYE OT:
1. IeceT Ha CTO OT aKMUTE O0€3 MPaBo Ha IJ1ac, U3/1aJICHU OT €IHO JIULIEC,
2. JieceT Ha CTO OT OOJUTrallMUTe WK JAPYTH AbJITOBU LIEHHHU KHMXKA, H3/1aJICHU OT CIHO JINIIE;
3. ABajieceT M IET Ha CTO OT JSUIOBETE Ha €/lHa U ChlIa KOJIEKTUBHA MHBECTUIIMOHHA CXEeMa
WK JIPyro TpPEINpUsTHE 3a KOJEKTHBHO MHBECTHpaHE, KOETO OTroBapsd Ha
n3uckBanusTa Ha wi. 4, ain. 1 ot 3JAIKUCIIIKH;
4. mecer Ha CTO OT HHCTPYMEHTHUTE Ha NMAapUUHUS 1a3ap, U3JaJACHH OT ¢THO JHLE.
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Orpannuenusra mo aji. 15, 1. 2, 3 u 4 He ce mpujaraT, KOraTo B MOMEHTa Ha NMpUAOOMBaHe Ha
MOCOYEHUTE MHCTPYMEHTH YrpamisBauoro JlpyxectBo, neictamio 3a cmetka Ha Donja, HE
MOJKe Jla M34YHMCIIH OpyTHaTa CyMa Ha JBITOBUTE LIEHHU KHUXKA, HA HHCTPYMEHTHUTE Ha ITapUYHHs
nazap Wik HeTHaTa CTOWHOCT HA EMUTHPAHUTE IIEHHU KHUXKA.

VpasnsBainoro JIpykecTBO MOXKe Ja HHBEeCTHpa He noBedye oT 10 Ha cTo oT akTuBHTE HAa PoHja
B JUUTOBETE HA €IHO ¥ CHINO MPEANPUATHE 3a KOJCKTHBHO MHBECTHUpaHe 1o ui. 38, an. 1, 1. 5 ot
SAKWUCAITKH, He3aBuCUMO J1aii € ChC CEJIAJIMIILE B JIbpKaBa YJIEHKA MIIH HE.

OOuwsaT pa3Mep Ha HWHBECTUIMUTE B JSUIOBE Ha NPEANPUATHS 38 KOJEKTHBHO HMHBECTHpPAHC,
Pa3JInYHU OT KOJICKTHBHA MHBECTUIIMOHHA CXeMa, He MOXe Jla HaaBuIasa 10 Ha CTO OT aKTUBHTE
Ha Qonpa.

[Tpu ckirouBaHe Ha PEHO-CHCNIKH, pUCKoBaTa ekcro3unust Ha PDonjga KbM BCsKa OTACIHA
HacpelHa CTpaHa He MOXe Jia HaJIXRbpiis 10 Ha CTO OT aKTUBUTE MY, KOTATO HAcpellHaTa cTpaHa
e 6anka mo wi. 38, an. 1, 1. 6 or 3AKHCITKH u 5 Ha CTO OT aKTUBUTE B OCTAHAJIUTE CITyYaH.
DoHIBT MOXKE JIa MHBECTHpa HE moBede oT 10 Ha CTO OT aKTHBHTE CU B APYTH NMPEXBBHPIISICMH
LEHHY KHIKA i MHCTPYMEHTH Ha MapH4HUs azap u3BbH Te3n 1mo €. 38, an. 1 ot 3AKUCATIKHA.
@DOHIBT HE MO3KE J1a TPUI00HBA IIeHHH (6J1aropoIHN) MeTaIn | CepTHOHUKATH BBPXY TAX.

O6miata CTOMHOCT Ha ekcrosuiusra Ha oHma, CBbp3aHa C JACPUBATHBHU (DHHAHCOBU
HHCTPYMEHTH, He MOJKe Jia O'b/e M0-roJisiMa OT HeroBaTa HeTHa CTOMHOCT Ha aKTHBHUTE.

DoHIBT MOXKE J@ HWHBECTWpA B JEPHUBATUBHU (UHAHCOBM HHCTPYMEHTH IPH Cla3BaHe Ha
orpaHuueHnsTa 1o ajr. 8-10 u npu yclioBue 4e eKCIO3ULHATa KbM 0a30BHTE aKTUBH OOIIO HE
HaJXBbPJISi HHBECTUIIMOHHHTE OrpaHuyeHus o ai. 1-10.

OrpaHuyeHusITa M0 TO3M pasJie] He ce Mpuarar, Koraro ce yHpaskKHsBaT IpaBa Ha 3alluCBaHE,
NPOM3THYALIMA OT [MPEXBBPIISICMH EHHU KHIDKA H MHCTPYMEHTH Ha Tapu<HMs I1asap, KOUTO ca
yacT oT akTuBuTe HA DoHAa.

B ciyuaure u npu yenosusita ceriaacuo wi. 50, an. 2 u 3 ot 3JIKUCIIIKK orpannyenusra 1o
ain.1-10, an. 17 v an.18 Morar ja He ce mpuiarar 10 6 Mecela oT [MoJly4yaBaHe Ha Pa3pelIeHUETO 3a
opranusupane u yiipasienue Ha QoHja, KakTo W B CIydail Ha npeoOpasyBare, B KOeTO POHABT
y4acTBa Karo MprueMaliia KOJIeKTHBHA HHBECTHIMOHHA CXeMa, 3a KoaTo KomucusTa ¢ KOMIEeTeHTeH
opran — 10 6 Mecena OT JaraTa Ha BIIMCBAaHE HA CIMBAHETO WJIHM BIMBAHETO B CHOTBETHHS
PETHCTHD.

HpI/I HapylmeHue Ha T[OpPENOCOYEHUTE HWHBECTHLIHMOHHHUTC OrpaHAYCHHUs TIO0 IPHYHMHH H3BBH

KOHTpOJIa Ha YNpaBJsdBalIOTO APYXKECTBO, TO € IJIBXKHO B 7-mHEBEH CpOK OT YCTAaHOBSsIBAHC Ha
HapymeHHUETO Aa YBEAOMH Komucusara n na OpUBEC aKTUBUTE CH B CBOTBETCTBUC C M3UCKBAHMATA Ha

3aKoHa J10 6 Mecela OT U3BBPIIBAHETO HA HAPYLIEHUETO.

[Ipe3 roguHaTa ©XKEIHEBHO Ce IPOCNEsBa 3a IpEBHIIABaHE HA MPHUETHTE MAKCHMAJIHO JIOMYCTUMH
3aKOHOBHM M OIpEIEJEHH C BBTPEIIHUTE NpaBWIA IPAHULM HA KOHLEHTPALMs Ha WHBECTHLHMUTE B
pasnuuHN GUHAHCOBHM MHCTPYMEHTH ¥ IPYIH. JICTIO3UTH B PA3IUIHA OAHKH - ibM Kpas Hi 200unan
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cpounume u bescpournu Oenozumu s banxu ca 2.92%

Ob6ujama cmMONHOCH HA UHEECHIUKUUIME 6 RPEXELPAACMU  WEHHU KHUNCA, CMUMUPARU  0m

Opyacecmeama é eOHa zpyna, ne noosumasa 20 na cmo om CmouHocHING HA

_Apyskeciaata B
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Obuama cmoliHOCH HA UHEECIMULLH 8 JIUUA, 658 8CAKO ont Kouwmo DoHObm LHEECMUPA NOGEUe on .
Ha cmo om cgoume aKkmueu, e Haosuuwiaga 40 na cmo om axkmueume na @onoa.

JlefiHOCTTa IO YNpPaBICHHETO HA PHUCKOBETE CE€ H3BbPIUBA E€XEIHEBHO, KAaTO C€ CIa3BaT BCHYKU
HOPMATHBHH M3UCKBAHUI U BBTPEIIHUTE MIPaBWIIa 3a yrpapieHue Ha pucka. [Ipu onenkara Ha puckKa ce
npuaraT MOAXOMASINU H3MEpPUTENIH, KaTO CTOWHOCTUTE WM CE€ aHAJIU3MPaT €XKEAHCBHO U C€ CIEIIT
OrpaHHYeHUsATA U AeicTBamuTe TuMuTi. MHbOpMarmsTa e aktyansa keMm 31.12.2025 1.

IIpe3 zo0unama He ca KOHCMAMUPIHU HAPYUIEH UA HA 20PENOCOHEHUME IUMUIMU.

> JIuMHUTH 32 MAKCHMAJTHO-XOIYCTHMA 3ary6a

[Ipennaram omo6penure or ChbBeTa Ha AUPEKTOPUTE JHUMUTH 338 MAaKCHUMAlIHO-AONyCTHMa 3aryba ot
naned GuHaHCOB akTHB KbM 31.12.2025 1. ma ocTaHat 6e3 MpOMsIHA U 3a CIEABALIOTO TPHMECEUHe, KaKTo
clejBa:

* 33 aKLMM Ha JAPYIKECTBA, JOIYCHATH J0 WIH THPTyBaHW Ha perynupad masap - Ao 2.00% or
CTOMHOCTTA HA AKTUBUTE;

* 33 aKLMK Ha JPYXKECTBA, ThPryBaHU HA PETYJIHpAH Ma3ap, pa3inyeH oT To3n 1o wi. 152, an. 1 u
20T 3aKoHa 3a nasapure Ha QUHAHCOBH MHCTPYMEHTH — 10 1.5% 0T ¢TONHOCTTAa HAa AKTHUBUTE;

* 33 00JMralMy ¥ HMHCTPYMEHTH Ha Mapu9Hus masap — 10 2.50% oT cTOHHOCTTA HA AKTHBUTE,;

* 3a yyKJecTpaHHu obonuranyu — A0 1.75% oT cToifHOCTTAa HA AKTHBUTE;

¢ 33 HACKOPO M3/aJICHH MMPEXBHPIIICMH IeHHH KHIDKa — 10 2.00% oT cToliHOCTTa HA AaKTHBUTE;

* 3a JISPUBATHBHY (PUHAHCOBK MHCTPYMEHTH — 10 S% OT CTOHOCTTA HA AKTHBHTE;

* 3a XeIDKHpAll WHCTPYMEHTH, NMPUAOOUTH ¢ Le NpsSKa WIK WHAMPEKTHA 3alliTa OT Ia3apeH
PHUCK, C U3KJIFOYEHUE Ha OMIMK ¥ QIOYBPCH - 10 5% OT CTOHHOCTTA HA AKTUBHTE;

ITpes roannara HE €2 KOHCTRTHPARH HAY ) WCHIUA HA POPCITIOCONCIIHTE AHMHTH, HHTO AOCI 1€ Ac 85% or MAKCHMAAHO

AOIYCTHMATA CHIAACHO THX 321 "/v’j.é,

Hacrosmust rojguuier oryer e usrorsed Ha 30.03.2026 r. ot orzen ,.YIpaBieHHe HA PUCKA™ B
V]I “KAPOJI KAITUTAJI MEHWJDKMBHT” EAJl u e npejcrased 3a pasriexsane Ha CeBera Ha
mupextopute Ha V]| “KAPOJI KATIUTAJI MEHUJDKMBHT” EAJI 1 on06pen na 30.03.2026 1.

3a otmen ,,YpaBJieHHE Ha pUCKA™:

(HMBan AHrenoB)
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