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AOKJAL HA HESABUCUMUA OL4UTOP

o : CbBeTa Ha gupekTopute Ha AKTUBA ACET MEHUAXMDBHT AL}

Doknap sbpxy GpuHAHCOBUA OTHET

MHueHue

Hue n3sbplunxme 0auT Ha dUHaHCoBKA oTyeT Ha [P Aktuea Eponeiicka cTpateruna (Ponaa), cheronw ce
OT OT4eTa 3a PUHAHCOBOTO CbCToAHME Kbm 31.12.2025 r. u oT4eTa 3a BceobxBaTHWA 4OXO4, OTYeTa 3a
npomeHWTe B COBCTBEHMA KanuTan M OT4YeTa 33 NapUYHWTE MOTOLM 33 rOAMHaTa, 3aBbPLIBALLA HA Tasu
[JaTa, KaKTO W MOACHUTENHUTE MPUNOMEHWA KbM (UHAHCOBMA OTYET, CbAbPMALLM CbLLECTBEHA
MHGOPMALIMA 33 CHETOBOAHWTE NOAWTUKU U Apyra NOACHUTENHA MHGOPMaLMA.

Mo Hawe MHeHWe, NPUNOMKEHWAT GMHAHCOB OTYET NpeacTasA AOCTOBEPHO, BbB BCUYKWM CbLULECTBEHM
acnekTH, GUHAHCOBOTO CbCTOsHME Ha PoHga Kbm 31.12.2025 r., HeroBWTe GWMHAHCOBWM pe3yNTaT OT
[EMHOCTTa U NapWuyHMTE My NOTOUM 3a roAMHAaTa, 3aBbpLUBalla Ha Ta3W AaTa, B cboTseTcTeMe ¢ MCDO
CYETOBO/HM CTaHAapTH, NpueT oT EC

OcHosaHue 30 U3pU3AsaHe HUO MHeHUe

Hue M3BbPLIMXME HalUWA OAWMT B CLOTBETCTBME C MeMAyHapoAHWTe oAMTOpcKW cTaHgapTtu (MOC).
HalwuTe OTroBOPHOCTM CbINACHO Te3W CTaHO4apPTW Ca OMUCaHW [AONBAHWTENHO B pasgena oOT HawwuA
noknag OTrOBOPHOCTH Ha OAMTOpPA 33 0A4MTa Ha duHaHcoBUA OoT4eT. Hue cme HesaBucumm ot Ad AkTmea
EBponeiicka crpaTerua B CboTBETCTBME C MewayHapoOHMA ETUHeH KOAeKC Ha npodecuoHanHute
cyeTosoAMTENM (BKAKYMTENHO MeKAyHAapoaHW CcTaHAapTM 3a  He3daBucumocT) Ha CobeeTa 3a
MEMOYHAPOAHM CTaHOapTh no etvka 3a cdetoBogutenn (Kopekca Ha CMCEC), 3aefHO € eTudHuTE
W3WUCKBAHWUA, NPUAOHKMMM MO OTHOLIEHWE Ha HalWA OAWT Ha PWMHAHCOBMA OTYeT B bbarapua, KaTto Hue
M3NBAHUXME WM HaluTe APYrM eTUUYHKM OTTOBOPHOCTM B CbOTBETCTBME C Te3W M3UCKBaHMA M KoaeKkca Ha
CMCEC. Hue cyMTame, 4e o4MTOPCKUTE A0Ka3aTesicTBa, KOMTO NOJIYYMXME, Ca BOCTATb4HM M YMECTHM, 3a
[,2 OCUTypAT OCHOBAaHWE 3a HaleTo MHEHME.

DoKnag BbPXY ARYrY NPaBHM WU PErynaTtopHu u3nckBaHna — FloaguviueH aoKknag, 3a
AeAHOCTTa

B gonbnHeHue Ha HaluWTe OTTOBOPHOCTM M AOKnagsaHe cbrnacHo MOC, No oTHoWeHWe Ha AoKnaja 3a
[OeiHOCTTa, HUe M3MbJHUXME W npouenypuTte, gobaseHn Kbm uamckeaHute no MOC. Tesu npoueaypu
KacanaT NPOBEPKW 3a Ha/MYMETO, KAKTO M NpOBEpPKM Ha GopmaTa W CbADPMAHMETO Ha TasW Apyra
MHPOPMaLMA C UeA Aa HU NOANOMOTHaT BbB GOpPMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa 4ann Apyrata
MHPOPMaLIMA BKIKOYBa ONOBECTABAHWATA M A0KNafBaHUATA, NpeasuaeHn B [nasa cegma oT 3akoHa 3a
CYETOBOACTBOTO, MPUAOKUM B Bbarapuma.
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CmaHosuLYe 8b8 8pb3KA ¢ 4. 37, an. 6 om 30KOHQ 3ad cHemoeodcmsomo
Ha 6a3aTa Ha M3BbPLUEHMTE NpoLeAypK, HAWETO CTAaHOBULLE e, Ye!

o MHpopmaumaTa, BKAKOUEHa B JOKNafda 3a AeWHOCTTa 3a PUHaHCOBaTa rOAWHA, 33 KOATO e
M3roTeeH GUHAHCOBMAT OTYET, CbOTBETCTBA Ha GPMHAHCOBKA OTYeT.

o JloknafbT 3a AEMHOCTTa @ M3rOTBEH B CbOTBETCTBME C U3UCKBaHWATa Ha [Nasa ceAma OT 3aKoHa
3a CYETOBOACTBOTO.

Apyza uHghopmayus, pasnuyHa om GuUHOHCOBUA omYyem u 00UMOPCKUA G0KAA0 8bPXY HE20

PBLKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata MHdbopmauma. [pyrata MHGOPMaLIMA Ce CbCTOW OT AOKAAS,
3a AeMHOCTTa, N3TOTBEH OT PLKOBOACTBOTO CbrAacHO [Nasa cegma OT 3aKoHa 3a CHETOBOACTBOTO, HO He
BKAOYBA QUHAHCOBMA OTUET W HaLLWA OAMTOPCKW OOKNAL BbPXY HEro.

HaleTo MHeHWe OTHOCHO GUHaHCOBMA oTyeT He ofxBawa gpyrata uHGopmauma W HUe He u3passBame
KaKBaTo W 4a e GopMa Ha 3aK/4EHWE 33 CUIYPHOCT OTHOCHO HEA, OCBEH aKOo He & U3PUYHO NOCOYEHO B
DOKN3Aa HA M 0 CTENEHTa, 40 KOATO e NOCoYeHO.

Bbe Bpb3Ka C HAWWA OAMT Ha GMHAHCOBWA OTYET, HallaTa OTFOBOPHOCT C& CbCTOM B TOBA Aa npoyeTem
ApyraTta MHGOPMaLUMA W MO TO3WM HAYMH A3 NpeueHuM Aanuv Tasu Apyra MHGOpMaLMA e B CbLIECTBEHO
HeCchLOTBETCTBUE C GUHAHCOBMA OTYET UAKM C HALIMTE NO3HAHWA, NpkAcbUTM No BpeMe Ha 04MTa, UK Mo
LPYr HauuH M3rewaa fa ChbabpXKa CbLUECTBEHO HenpaBMAHO JoKnaasaHe. B cnyuai ye Ha Basata Ha
pa6oTaTa, KOATO CMe WM3BbPWMWAW, HWEe [OCTMIHEM A0 3aK/loyeHue, 4Ye e Hanvle CbliecTBeHo
HEeNpaBW/HO AOKNaABaHe B Ta3n Apyra MHGOPMALMA, OT HAC Ce U3UCKBA fa AOKNaABaME TO3M GaKT.

Hamame Kakso fla oKNagBame B TOBa OTHOLIEHMWE.

OTroBOPHOCTH Ha PLKOBOACTBOTO 33 PUHAHCOBUA OTYET

PbKOBOACTBOTO HOCM OTTOBOPHOCT 3a W3rOTBAHETO WM LOCTOBEPHOTO MpeAcTaBAHe Ha To3u dvHaHCOB
oTuyeT B cboTBeTcTeMe ¢ MCPO cyeToBOAHM CTaHAapTK, NpueTh oT EC 1 3a Takasa cucTema 3a BbTpeLWeH
KOHTPO/, KakBaTo PbKOBOACTBOTO ONpedena KaTo HeobxoAuma 3a OCHIYPABAHE W3rOTBAHETO Ha
(GMHAHCOBM OTYETH, KOWTO HE CbAbPKAT CbLIECTBEHW HENPaBMNHW OTYATAHWUA, HE3aBUCUMO Aanu
ABbAMKALLMA CE HA M3Mama MK rpeLuKa.

Mpu U3rOTBAHE Ha BMHAHCOBMA OTUYET PLKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLleHABaHe CNocOBHOCTTa Ha
doHoa aa NpoAbLMKM A3 GYHKUMOHWMPA KaTo AeicTeallo NpeanpuATUe, ONOBECTABAWKM, KOraTo ToBa e
NPUAOKMMO, BBLMNPOCK, CBbP3aHM C MPeANONOMEHMETO 33 AEMCTBALLO NPeanpuATUE M M3NON3BAIKM
cyeToBodHaTa Basa Ha oOcHoBaTa Ha MPeANoONOMEHWETO 3a AeWcTBalWlO NPeAnpuATME, OCBEH aKo
PLKOBOACTBOTO HE Bb3HamepABa Aa Avkenaupa & Aktuea EBponeiicka cTpaTervs Win Aa NpeycraHoBu
AeMHOCTTa My, MAM aKo PBbKOBOACTBOTO HAa NPakTMKa HAMa Apyra anTepHaTWBa, OCBeH Aa NocTbNU no
TO3M Ha4MH.

Nwvuata, HatosapeHu ¢ obLWO ynpaeneHWe, HOCAT OTFOBOPHOCT 32 OCBHLUIECTBABAHETO Ha HafA30p Haj
npoueca no ¢pUHaHCOoBO oTYMTaHe Ha PoHaa.
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OTI'OBOpHOC?M Ha O4MTOpRa 3a OAMTa Ha d)HHaHCOBHFI oTyeT

HawwuTe uenv ca Aa noayuynm pasymHa CTeneH Ha CMrypHOCT OTHOCHO TOBa Aany GUHaHCOBUAT OTHET KaTo
UANO He CbAbprKa ChLIECTBEHW OTKAOHEHWA, HE3aBUCMMO Jani Ob/Kalliy ce Ha M3Mama UK rpeluka, u
03 U3aafem oAMTOPCKM O0KNaA, KOWTO Aa BKAKYBA HALWETO MHeHWe. PadymHaTta cTeneH Ha cUrypHocT e
BMCOKA CTEMEeH Ha CUIYpPHOCT, HO HE € rapaHUMWA, Ye 0AUT, M3BbPLLEH B cboTBeTcTeMe ¢ MOC, BuHaru e
pa3KpWBa CbLLECTBEHO OTKJOHEHWE, KOraTo Takoea CblyecTByBa. OTKNOHEHWATa MOraT 4a Bb3HWKHAT B
pe3yNTaT Ha M3Mama WAW FPELIKa M Ce CYWTAT 3a ChLECTBEHM, ako B MOrno pasymHo Aa ce 04aKBa, 4e
Te, CAMOCTOATENHO WAM KaTO CbBKYMHOCT, LWE OKaaT BAMAHUE BbPXY MKOHOMWYECKWUTE pelleHWA Ha
noTpebuTenuTe, B3eMaHu Bb3 OCHOBA Ha TO3W HUHAHCOB OTHET.

DonbAHWTENHKM AETaAAM 33 HAlWaTa OTTOBOPHOCT €a U3N0XEHN B [PUIOHEHHME KbM HACTOALLMSA LOKNAS,

PeructpupaH ogurop:

Hukonau MNonunHues, gec 684

Oata: 19 mapt 2026.
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NPUNOMKEHUE kbm [loknag Ha HE3aBUCMMKUA OGUTOP BbPXY GUHAHCOBKUA OTYET
Ha A® AxkTusa EBponeiicka crparervs 3a 2025

OmezogopHocmu Ha odumopa 3a ofuma Hu uHaHcosUs omYyem

KaTo 4acT oT oguTa B choTeetcTeMe ¢ MOC, HWe usnonssame npodecroHanHa npeleHka v 3anassame

npodecruoHaneH CKeNnTULM3bM NO BPEME Ha LIeIUA 0auT.

Hwe cblo Taka:

e WOEHTUOMLMpPAME M OLUEHABAME PUCKOBETE OT CbLUECTBEHM OTKNOHEHWS BbB GMHAHCOBMA OTHET,
HE3aBMCMMO [anM Ab/MKALLM Ce Ha M3Mama Wnu rpelka, pa3paboTsame W M3NbAHABaME
0OMTOPCKM NPOLEAypW B OTTOBOP Ha TE3W PWUCKOBE W NoNy4yasame OJMTOPCKM LOKA3aTe/cTBa,
KOWTO [a Ca O40CTaTbY4HM M YMECTHM, 33 4@ OCUTYPAT OCHOBAHME 33 HALLETO MHeHWe. PUCKDT Aa He
6bAe pasKpUTO CHLULECTBEHO OTKNOHEHWE, KOETO e pesynTaT oT M3Mama, e NMo-BMCOK, OTKOKOTO
pUCKA OT CbLIECTBEHO OTKNOHEHWE, KOETO e Pe3ynTaT OT rpelKa, Thil KaTo M3mMamaTta moxe Aa
BK/IKOYBA TalHO cropasymsBaHe, danwuduumpaHe, npegHamepeHu MponyckW, U3ABNEHWA 33
BbBEMaHe Ha oauTopa B 3abnyAeHWe, Kakto W npenebpersave wuau 3aobukanAHe Ha
BbTPELIHMA KOHTPOA.

e nonyuyasame pa3bupaHe 33 BLTPELIHMA KOHTPO/, MMALL, OTHOWEHWE KbM 0AMTa, 33 ia pazpaboTum
OMTOPCKM NpOLEaypH, KOMTO A3 Ca NOAXOAALM NPW KOHKpPeTHMTe 0BCTOATENCTBA, HO He ¢ uen
13pasfABaHe Ha MHEHWEe OTHOCHO eEKTMBHOCTTa Ha BbLTPeLUHMA KOHTPOA Ha PoHaa.

e OUEHABaAME YMECTHOCTTa Ha W3MNO0/38aHMTE CYETOBOAHM NOAMTMKM WM pasymHOCTTa  Ha
CYeTOBOAHWUTE NpWBAMIUTENHM OLEHKM W CBbp3aHWTe C TAX ONOBECTABaHWA, HanpaBeHW OT
PBLKOBOACTBOTO.

e jgocTUrame [0 3aKNOMEHME OTHOCHO YMECTHOCTTa Ha M3N0N3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cueToBOAHATa Ba3a Ha OCHOBaTa Ha NPeANONOMEHUETO 3a AelCTBaWO npeanpuaTHe U, Ha 6asata
Ha nonyuyeHUTe OOMTOPCKM [AOKasaTencTsa, OTHOCHO TOBa JAann e Haauue CblecTBeHa
HeCUIYPHOCT, OTHacALWa ce A0 CuBUTMA UKW yCIoBKA, KOUTO Buxa MOTIM 43 NOPOAAT 3HAYMTENHU
CbMHEHMA OTHOCHO cnocoBHocTTa Ha PoHAa Aa Npoab/kM Aa dyHKUMOHMpa KaTo AeMCTBaLlO
npeanpuate. AKO HUE JOCTUIHEM [0 3aK/HUeHWe, Ye e HaNuue CbLUECTBEHa HECUTYPHOCT, OT Hac
Ce W3WCKBa Aa NpWBAEYEM BHWMaHME B OAWMTOPCKUA CW AOKNAA KbM CBbp3aHWTe C Tasu
HECWUTYPHOCT OMOBECTABAaHWA BbB OMHAHCOBMA OTYET MAM B Cyd4al 4Ye Te3W OMNoBeCcTABaHWA Ca
HeadeKBaTHKM, Aa MoauduuMpame MHeHMeTO CWM. HawwuTe 3aKkAl4eHWA ce OCHOBABaT Ha
OAWTOPCKUTE AOKa3aTencTsa, NoAyHYeHU A0 AaTaTa Ha OAMTOPCKMA HW AOKNaA. bbaewn cvbutun
UK ycnoeua obade moraT ga cTaHaT npuuvHa PokKaa Aa npeycraHosy GYHKUMOHWMPAHETO Cu KaTo
OercTBaLWo npeanpuaTme,

e OUEHABAMe UANOCTHOTO MpeacTaBAHe, CTPYKTYpa M CbAbpKaHue Ha GWHAHCOBMA OTYET,
BK/AKYUTENHO OMNOBECTABaHWATa, U Aann GUHAHCOBMAT OTYET NpeAcTaBA CTOALWMTE B OCHOBaTa
COENKM U CbBUTMA NO HAYMH, KONTO NOCTUra AOCTOBEPHO NPeACTaBAHe.

Hue KOMyHWMKWpame C NMuaTa, HaToBapeHW ¢ obulo ynpasneHue, Hapes € OCTaHa/iuTe BBNPOCH,
nAaHMpaH1a obxBaT M BPEME Ha W3MbAHEHWEe Ha 04MTa M CbLUECTBEHWTE KOHCTaTauun OT oauTa,
BK/FOYMTENHO CHLLECTBEHM HeJOCTaTbLUM BbB BLTRELIHWA KOHTPOA, KOMTO MaeHTUdMLMpame No Bpeme
Ha M3BbPLUBAHWMA OT HAC OAMT.

N Aktvea Esponeiicka crpaTerna, ®uHaHcos oTyer kom 31.12.2025 Crp. 4/4
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[orosopeH doHa ,AkTvea EBponeiicka Ctpaterna” 1
PUHaHCOB OTYET
31 pnexkemspu 2025T.

[[oauweH goknaa 3a AeNHOCTTa

I. Doroeopex doHa AktuBa EBponencka Ctparerus

[loroeopeH doHa ,AKTUBA EBPOMEWNCKA CTPATEIMSA” (PoHALT) e opraHusnpaH 1 ynpasnssaH
oT ynpasnsaBalyo apyxecteo AKTUBA ACET MEHUMKMBHT All, rp. Codus, 6yn. Xpuctodop
Konym6 Ne 43, Bb3 0cHOBa Ha pelueHue Ha CbBeTa Ha AupekTopuTe, NposeaeHo Ha 14 aeryct 2023
rogvHa. YnpaenssaloTo APYXeCTO MMa paspelleHne Aa opraHuaupa u ynpaenssa ®oHga, Bb3
ocHoBa Ha PelleHne Ha Komucusita 3a comHaHcoB Hagsop Ne128-0® ot 07 mapT 2024 roguHa.

0® AKTUBA EBPOMEWCKA CTPATEMA He e caMOCTOATENHO IOPUANYECKO NULIE U HE NpUTeXaBa
NpaBoCyBEeKTHOCT, HUTO yNpaBUTENHW opraHn. ®oHABLT NpeacTasnsasa UMyLLeCTBo, obocobeHo ¢
Lien KONeKTUBHO WHBECTUPaHe B LIEHHW KHWXa Ha HabpaHn napuyHu cpepctsa. Bcuuku aktuswm,
kouTo ca NpuaobuTtk 3a doHaa, ca oblia cobCcTBEHOCT Ha UHBECTUPanuTe B Hero nuua. MNevanbure
1 3arybute Ha ®oHZa ce NoemaT OT MHBECTUTOPUTE, CbPa3MepHO Ha TeXHWUSA AN B UMYLLIECTBOTO

my.

o AKTUBA EBPOMENCKA CTPATEIMA emutupa AsnoBe, KOUTO faBaT NpaBo Ha CbOTBETHa
4acT OT UMYLLECTBOTO Ha doHAa, BKIKOYMTENHO NpY NUKBMAALMS, NpaBo Ha obpaTHO U3KynyBaHe,
KaKTO v ApYrv npasa, NnpeasuaeHn B 3akoHa AeAHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHN CXEMU U
Ha ApyrvM NpeanpusiTUs 3a KONEKTWBHO UHBECTUPaHe u B Mpasunarta Ha PoHaa.

[loroBOPHUSAT (HOHA HAMA perucTpupaH nbpBoHauaneH kanutan. lybnuyHoTo npeanarae Ha
asnose Ha AKTUBA EBPOMEWCKA CTPATEIMA 3anoysa Ha 08 mapT 2024 roguHa.

MpoduneT Ha PoHaa e BucokopuckoB. OcHoBHaTa uen Ha “Aktuea Esponeiicka Crpatervs” e
OCUrypsiIBaHETO Ha [ObMNTOCPOYMEH PBLCT Ha CTOWHOCTTA Ha HEroBUTE WHBECTULWMM, KaKTo W
HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMWTE Ha npuTexaTenuTe Ha Asnose Ha PoHAa 4pes
peanuaMpaHe Ha MakcuMmarneH Bb3MOXEH A0XO4 NpW rnoemaHe Ha BUCOK pUCK. PBCTBT we ce
ocurypsea 4Ypes hoKycvpaHe Ha uHBectTuuuuTe Ha ®oHaa B akumMmn Ha KOMNaHWM C ronsma nasapHa
KanuTanusauus, TbpryBaHu Ha perynupadun nasapv 8 Espona.

®oHABT Crneasa NonmuTUKa Ha akTUBHO yNpaBrneHne Ha MHBECTULIMOHHVA nopTdenn.

WHBECTULMWTE B OCHOBaTa Ha TO3M (PUHAHCOB NPOAYKT He ca cbobpaseHu ¢ kpuTepumTe Ha EC 3a
€KOMOrNYHO YCTONYMBU MKOHOMUYECKN AEAHOCTH

PA3BUTUE HA IEAHOCTTA U CbCTOAHWUE HA ®OHOA

NorosopeH ®oHpg AKTMBA EBPOMEWCKA CTPATEMMS sanousa nyGnuyHOTO npeanaraHe Ha
csoute asnoee Ha 08 mapt 2024 rogwHa. lNpe3 rogvHata WHBECTMLUMOHHAaTa MONMUTUKa Ha
JorosopHusi doHa 6e noaunMHeHa Ha NOCTUraHe Ha 3anoXeHUuTe Lenu W crnassaHe Ha
WHBECTULIMOHHWUTE OrpaHNYEHNS.

[orosopeH ®oHg ,AkTuBa EBponeiicka CtpaTerns” uHBecTupa B akuuv B APYXECTBA ThpryBaHu Ha
perynupaHu nasapv B EBpona, nuKBUAHW UHCTPYMEHTW Ha NapuU4HUA nasap, akuuu v asnoee Ha
APYrA KONEKTUBHW MHBECTUUMOHHU CXEMW, MOMyYUnM paspelleHWe 3a M3BbpLuBaHE Ha AeNHOCT
cbrnacHo Oupektusa 2009/65/EQ Ha Esponeickua napnameHT v Ha CbBeTa CbC cefanuuie B
Bwnrapus, B apyra obpxasa YneHka unv B TpeTta AbpXkasa.

MHBeCTMUMATA Ha NpUTEXaTennuTe Ha AsNoBe He Ce Non3Ba C rapaHuuATa Ha 6aHKoB 4enoauT.



JorosopeH doHa ,AkTuBa EBponeiicka Ctparerua” 2
®UHaHCOB OTYET
31 pekemepun 2025 1.

PasmepbT Ha pasxogute Ha ®oHpa 3a 2025 r. ca Ha obLla cTonHocT 731 214 nB. ca onoBecTeHu
noapo6Ho B 6enexkuTe kbM MOANLIHKUA PMHAHCOB OTYET Ha doHAa.

MpuxoauTe, B pe3ynTaTt Ha ynpaeneHne Ha obma noptdenn Ha GoHaa, ca B pasmep Ha 769 701
NB., KaTO TAXHOTO pasnpeferieHne € BUAHO OTHOBO B MPWUNOXEHWATa KbM M0guWHUA hUHaHCOB
oT4yeT 3a 2025 r. Ha PoHaa.

PesynTaTbT OT cmHaHcoBaTa AeiHocT Ha doHaa, n3uncrieH Ha Gasza BCUYKM NPUXOAU U BCUYKKU
pasxoau e neyanba B pasmep Ha 38 487 ns.

AKTMBUTE Ha ¢oHAa KbM 31.12.2025 r. ca B paamep Ha 577 xun. ne., B ToBa 4ncno 456 xun. ne.
¢huHaHCOBU aKTUBKM, OTYATaHU MO CripaBeAnunBa CTOMHOCT B nevanbata unu sarybara. AKTuBuTe Ha
cdoHaa kbm 31.12.2024 r. ca B paamep Ha 501 xun. ne., 8 ToBa 4ncno 108 xun. ne. rHaHCOBN
aKTVBM, OTYMTaHK NO CripaBeAnuBa CTOWHOCT B nevanbaTa wunw sarybaTta.

Mopagw cneunduyHaTta cv geiHocT, PoHABLT He € OTYMTan NPUXOAN UNKU pasxodu B pesynTtaT Ha
HeobWYalHU Wnn crnopaguvdHy CbOWTMA WM CAenKW W He ca HacTbneBanyM CblecTBEHU
MKOHOMMHYECKI MPOMEHW, KOUTO Ca Ce OTPa3sunK Ha pa3Mepa Ha OTYETEHUTE NPUXOAN OT AelHoCTTa
Ha ®oHaa.

Mpes oTyeTHUs nepuop POHABLT HE € CKNoYBan XemXvupawn CAeNnkU Wnu ussbpLuBan Apyr Tvn
onepauun ¢ 4epvBaTMBHW (PMHAHCOBW MHCTPYMEHTM C MHBECTULIMOHHA Lien.

AHAIN3 HA OCHOBHUTE ®UHAHCOBW W HE®GPUHAHCOBU MOKA3ATENN

duHaHCOBM NoOKaszaTenu

AHanu3 Ha OCHOBHM (DMHAHCOBW MOKAa3aTenu, MMally OTHOLUEHWE KbM CTonaHckaTta AeWHOCT.

MpencTaeeHu ca nogpobH CTPYKTYPY Ha NPUXOANTE 1 PasxoauTe No BUAOBE, KAaKTO U NPOLEHTHOTO
M U3MEHEHME CNPAMO npeaxoaHaTa roguHa.

CprKTypa no BUAOBe nNpuxonu U NPoUeHTHOTO U3MeHeHue CnpaMo npeaxogHarta roanHa

Mpuxoan oT MHBECTULIUK 31.12.2025 31.12.2024

CTOWHOCT B neBa U3meHeHUe
MonoXUTENHN pas3nuku OT onepaunn ¢ prHaHCOBK
aKTnBun - 181 -100%
MonoxuTenHn pasnuky oT nocneasalla oleHka Ha
h1HAHCOBKN aKTUBU 745 867 76 559 874%
Mpuxoau, CBbP3aHK C BaNyTHU onepauum 18 997 136 13 857%
Mpuxoan OT ANBUAEHTH 4 825 76 6 264%
Adpyru npuxogn 12 42 -71%
O6wo 769 701 76 993 900%

Cprl('rypa no BUOBe pa3xoau U NPOLEeHTHOTO M3MeHeHUe cnpsaMo npeaxonHaTa roguHa
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31.12.2025 31.12.2024

CTOWHOCT B fneBa HN3meHeHHMe
Paaxogu, cBbLp3aHu C UHBECTULIMUTE 705 924 97 575 623%
OTpuuaTenHun pasnuky oT nocneasalla oUeHKa Ha
(OUHAHCOBW aKTUBN 682 075 97 032 603%
Pasxoau, cebp3aHn ¢ BanyTHW onepauun 23099 147 15 638%
Apyru pasxoau 750 396 89%
Pasxoawu 3a ynpasneHue 25 290 7 423 241%
Bwb3HarpaxgeHvwe Ha ynpasnsBawoTo APYXeCTBO 7 789 2 809 177%
Bwb3HarpaxgeHve Ha 6aHkaTa-genosuTap 1 459 3 331 -56%
Bb3Harpa)xaeHue Ha MHBECTULMOHWUA NOCPEaHNK 12 042 699 1 624%
Oput, BOB, KOH, LA 4000 584 585%
O6wo pasxoau 731 214 104 998 596%

MokaszaTenute 3a eEKTUBHOCT Ca KONWYECTBEHUTE XapaKTepPUCTMKA Ha CbOTHOLLEHWETO Mexay
Mpuxoante n PasxoguTe Ha ¢oHaa. Pesyntatute OT M3YMCNABAHETO Ha KoeduuMeHTUTe 3a
edeKTMBHOCT Ha pa3sxoauTe NO3BOMNSBAT Aa ce onpeAeny KONKo Npuxoau oT AeWHoCcTTa nonyyasa
choHAa OT M3NON3BaHETO HA eAMHULA Pa3XxoA 3a cbliaTa AelHocT. KoedmumeHTUTe Ha npuxoauTe
ca peuunpoYHM Ha nNpeaxogHuTe. Te NOoKasBaT KOMKO pa3xo4u ca HanpaBeHW 3a eauHuLa Npuxoa.

Mokasarenu 31.12.2025 31.12.2024 W3meHeHue

Mpuxogw 769 701 76 993 900%

Pasxoau 731 214 104 999 596%

KoeduumneHTn

EdexkTnBHOCT Ha paxoguTte 1.05 0.73 44%
0.95 1.36 -30%

EdeKTUBHOCT Ha NpuxoauTe

®OUHAHCOBUAT pesynTaT XapaKkrepuaupa eeKTMBHOCTTa OT cTonaHckaTa AelHocT. Toid moxe Aa
6vae nevanba wnu 3aryba B 3aBMCMMOCT OT CbOTHOLLEHWETO MeXZy NpuxoauTe u pasxoguTte.
PaamepbT Ha huHaHCOBMA pesynTar ce noco4sa B OTYeTa 32 NPUMXOAUTE U PA3XOAUTE, KakKTo U B
OTyeTa 3a hMHAHOBOTO CHCTOAHME.

MpOMeHU B CbCTOAHWETO Ha PMHAHCOBUA pesynTaTt

N3meHeHue

®uHaHCOB peynTart kbMm 31.12.2025 ®uHaHcoB peynTaT Kbk 31.12.2024
237%

38 487 (28 005)

MokasaTenuTe 3a NMKBUAHOCT M3passaBaT crnocobHOoCcTTa Ha oHAa ca wannawa TekyluTe cu
33l bIDKEHUS C HANWYHUTE KPaTKOTpanHK akTueK. MokasaTenuTe 3a NMKBWAHOCT Ce OnpeaensT KaTo
KoeULIMEHTH, MPY N3YMCIIEHUETO HA KOWUTO Ce CLMNOCTABAT aKTUBM U 3a4bIDKeHNs. KoepuumeHTsT
3a 0bLLa NMUKBUAHOCT Ce M3YMCIIABA KaTo TEKYLLWUTE akUBW Ce pasfensT Ha TeKyLLUTe nacueu.
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Moka3arenwu 3a 31.12.2025 KoecdumumeHT 31.12.2024 | KoedhmumeHt  WN3meHeHune
NUKBUAHOCT 3a obwa 3a obwa
NIUKBUOHOCT NUKBUOHOCT
TekyLum akTuen 576 643 500 696
TeKywm nancusm 622 798 -22%
927 628

MokasaTenuTe 3a 3aQNTbXHANOCT NOKa3BaT KakBa YacT € AbNrbT OT KanuTana Ha oHAa U HerosoTo
TEKYLLO PMHAHCOBO ChCTosHME. MpKn BUCOKO CTENEH Ha 3aAMbXHANOCT Ha poHAa, TOW Lwe n3nuTea
TPYAHOCT NpU OCbLLECTBABAHE Ha CTONaHcKaTa cu 1eHOCT.

KoedomumeHT KoecmuueHT
Obnr KbMm Obnr Kkbm
Mokasarenwu 3a CobcTBeH CobcTBeH
saanbxHanoct | 31.12.2025 Kanutan 31.12.2024 KanuTtan H3meHeHue
QO6wo nacuen 927 628
Oﬁmo cobcTBeH 0.002 0.001 28%
Kanutan 575716 500 069

HPOMGHM B CbCTOAHWETO Ha aKTUBUTE

AxTUBM 31.12.2025 | 31.12.2024 | Uamenenne |
Obwo akTueK 576 643 500 696 15%

YNPABNEHUE HA PUCKA

B xoaa Ha obuuaiiHata cu LAelHOoCT poHaa € U3NOoXEeH Ha pasnvyHu PMHaHCOBM PUCKOBE, Haii-
BaXKHUTE OT KOWTO ca: nasapeH puck (BKMIOYBALL NMXBEH W BanyTeH PUCK), KpeauTeH PUCK W
nukemaeH puck. OBWOTO ynpaeneHne Ha pucka e (OoKycupaHO BBPXY TPYAHOCTUTE Ha
NPoOrHo3MpaHe Ha UHAHCOBUTE Masapu W 3a nocTuraHe MUHUMW3MPaHe Ha noTeHuuanHute
oTpuLaTenHn edeKkT, KOMTO MOraT fa ce OTPasAT BbpXy (PUHAHCOBUTE pe3ynTaTi U CbCTOSHWE Ha
doHpaa. TekyLlo hMHAaHCOBUTE PUCKOBE Ce UAeHTUMLMpaT, uamepsaT 1 Habnioaasat ¢ noMoLlTa
Ha PasNU4YHU KOHTPOMHW MeXaHW3MW, BbBeAeHW, oT PoHAa, KaKTo U aa Ce OueHW afeksaTHO
nasapHuTe OGCTOATENCTBA Ha NPaBEHWUTE OT HEro MHBECTULMM W OpPMUTE Ha NoAabpXaHe Ha
ceoBoHUTE NUKBUAHK cpeacTea, 6es aa ce gonycka HeonpasgaHa KOHUEHTpaUWA Ha AafeH PUCK.

P1koBoAcTBOTO Ha doHAa € NPUENO Pa3NUYHKU BLTPELUHW NpaBuna u MeTOANKN 3a M3MEpBaHe Ha
PUCKOBETE, KOUTO Ca OCHOBAHM Ha CTATUCTMYECKN MOAENW WUNW Ha emMnupuyHu HabnioaeHns,
aHanuWan u npeueHkn, GasvupaHy WM Ha pesynTaTuTe OT WCTOPUYECKW OMWUT 3a TeHAaHUMM W
B3aMMOBPBL3KM MeXay pasnuyHu hakTopu v ycnosus.

KOHTpON®LT ¥ ynpaBneHUeTo Ha pUCKOBETE € CTPYKTYpupaH OCHOBHO Ha 6asata Ha numuTh no
BUAOBE onepauvu. Teanm NuMuTU pedrekTupaT Bbpxy cTpaTterusta Ha doHpga v nasapHarta My
NO3WLIMA, KAKTO U HUBOTO Ha KOHKPETHWSA PUCK, KOUTO DoHAa onpefens KaTo NPUEMNVB 32 HETOBUTE
onepauuu.

Mepuogn4yHO Ce U3roTAT OTHETWU 32 KOHKPETHWTE BWOOBE PUCK 3a U3BbPLUBaHe Ha nocnepsaly
aHanus u eBeHTyarnHa Kopekuua Ha onpeneneHnTe sedye NnMMUTA No OTAENHN BWAOBE onepauin 1
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caenknHBeCcTUpaHeTo B AANOBE Ha 4OroBOPHUA (POHA € CBbP3aHO C BNUAHMETO Ha pasnuyHu
no BUAOBE W CTENeH Ha BnuAHWe puckoee. Te Hai-obwo moraTt na 6bAaT pasgeneHu Ha ase
rpynu:

« Cebp3aHu cbC CbCTaBa U CTPyKTypaTta Ha nopgenna Ha ®oHaa;

«  Cebp3aHV NpsKo C AEWHOCTTA, YNpaBfeHUeTo N opraHnsaumaTa Ha ®oHga.

Te3aun puckose moraT Aa NOBMUSIAT BbPXY CTOMHOCTTa Ha HETHWUTE akTMBM Ha PoHAa, KOeTo UMa
NPSKO OTPaXeHWe BbpXY CTOMHOCTTa Ha eAvH Aan. CneaosaTtenHo Nog AedcTBMeTo Ha NofoGHN
pUCKOBE CTOWHOCTTa Ha NpUTeXaBaHUTE AANOBE MOXE Aa Hamarnee npes nepvoaa, nNpes KouTo
Te ce NpUTeXaBaT OT WHBECTUTOPA. YNPaBnNsBaLlOTO [PYXECTBO HEe NPeAOoCTaBa rapaHuus, Je
e ycrnee Aa M3NbLAHW NOCTaBEHUTE MHBECTULMOHHW Uenu. 3a pasnuka OT CTaHOapTHWTE
6GaHKOBW AENO3UTU WHBECTULMUTE B OSNOBE Ha AOrOBOPHU (DOHAOBE HE ca rapaHTUpaHu OT
AbpaBaTta, nopagu KOeTo He CbLUecTBYBa rapaHuus, 4e WHBECTUTOpWUTE Lie moraTt aa cu
nonyyaT 06paTHO CTOMHOCTTA Ha MbpBOHaYanHaTa MHBECTUUMA B AAnoseTe Ha doHaa.

NorosopeH ¢oHa ,Aktusa Esponeiicka CtpaTerna’ nnaHvpa aa wuHeBectupa o 97.50 % ot
akTMBWUTE CU B aKkuuu B LpPYXeCTBa, TbpryeMu npasa, EKBUBaANEHTHW Ha akuuMn B OPYXKeCTBa,
[ONyCHATV A0 WNW TbPryBaHW Ha perynupad nasap no 4n. 152, an. 1 u 2 ot 3PN B AbpxaBa
YneHka, KakTo W [OonycHaTu 3a TbproBua Ha odmumaneH nasap Ha doHposa Gopca wnu
TbPryBaHu Ha Apyr perynvpaH nasap B TpeTa Abpxasa. OCHOBHWTE PUCKOBE MNpW TO3WN BWA
WHBECTULMK Ca nasapeH PUCK - CBbP3aH € C Bb3MOXHOCTTa NasapHaTa CTOWHOCT Ha BCAKa efHa
LileHHa KHWra Aa HapacTBa unu Hamarnsea, NoHAKora MHoro 6Lp3o 1 HenpeaBUAUMO.

CneundUIHUAT PUCK 38 MHBECTULMOHHWA nopTdenn Ha PoHaa ce ceexaa Ao pUCKoBETe Ha
OTAENHUTE aKTUBK, BKMOYEHW B camus nopTdenn. To3m puck NoANeXu Ha ynpaeneHwe 4pes
HeroeaTa AnBepcuduKaLmsa Npu TbPCEeHe Ha CPaBHUTENHO BUCOKA AOXOAHOCT Ha nopTdeina.

1. asapeH pUcK:

Ma3apHUAT PUCK € PUCKBLT OT HEraTUBHOTO ABWXEHWE Ha NUXBEHUTE NPOLEHTW, BanyTHUTE
KypcoBe MeXay pasnuyHuTe BanyTu U LEHWTE Ha KanuTanoBuTe WHCTPYMEHTU. Tean ABIKeHVs
oKasBaT BNUsiHWE BbpXy peHTabunHocTTa Ha ®oHaa.

®oHAa ynpasnsBa npuTexasaHWTe OT Hero (PUHaHCOBW MHCTPYMEHTY OTYMTaNKU NPOMEHALLUTE
ce nasapHu ycnosusa. EkcnosuuusTa No OTHOLWIEHME Ha NasapeH pUck ce ynpasnsea B
CLOTBETCTBUE C MMMUTUTE 3a PUCK, ONpeAeneHn OT PbKOBOACTBOTO Ha ®oHAa U HOPMATUBHUTE
perynaTopHu pamku NMocpeacTBOM NoKynko-npoaaxba Ha (huHaHCOBU MHCTPYMEHTM

CBbP3aH € C Bb3MOXHOCTTa Na3apHaTa CTOMHOCT Ha BCAKa efjHa LieHHa KH1ra a HapacTtsa unu
Hamansea, NoHAKkora MHoro 6p30 n Henpensuaumo. Tean "konebaHusa Ha UeHuTe", MoraT aa
aoBenaT 40 TOBa AajieHa LieHHa KHUra ga cTpyBea B AafeH MOMEHT MHOro No-Marsiko, OTKOMKOTO
B NpeaxoAeH MomeHT. Tasu AMHamuka Ha LeHWTe e ocobeHo xapakTepHa 3a nasapa Ha
06UMKHOBEHM aKuuu, Yuuto Bopcosu LeHn moraT Aa 6baat npeameT Ha peskn konebaHusa B
OTroBOp Ha Ny6nuyHo onoBecTeHa Hdopmaums 3a hrHaHCOBUTE pesynTaTh Ha ApyXecTeaTa,
NPOMEHM B 3aKOHOA4ATENCTBOTO UMK APYri CbLUECTBEHN CLEUTUS.

1.1 JlnxBeH puck

NXBEHWAT PUCK MPOMU3TMYA OT NMPOMSHATA HA CTOMHOCTTA Ha LEHHW KHWXa B CneacTBue Ha
NPoOMsiHa B NWXBEHWTE paBHUWA. BnusHWETO Ha NMXBEHWA PUCK Ce OTHACs OCHOBHO 3a
ABNroBUTE LEHHM KHWXa. Hail-06LL0 KoraTo NMXBEHWTE NPOLEHTM Ce NoKaysaT, LeHaTa Ha Tesu
WHCTPYMEHTU cnaga v obpaTHo. O6nurauunTe ¢ NO-AbNbLI NAAEXK, KAKTO U Te3U C MO-HUCHK
NPOLIEHT Ha KYMOHHO NnaLyaHe ca No-4yBCTBUTENHN KbM M3MEHEHUSATA Ha NUXBEHUTE PaBHULLA.
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MoBWLWAaBaHETO Ha CPEeaHUTE NWMXBEHW MPOLEHTM MOXE [a OKaxe BNUAHWE W BbPXY
NoBWWABAHE Ha fNWXBEHWTE pa3xogu 32 KOMMaHWW, B KOWTO (OHABT € WHBecTupar.
HapacTeaHeTo Ha NUXBEHWTE Pa3sXOAM MOXe Aa Hamanu HopmaTta UM Ha Bb3BpallaemocT,
KOETO Aa OKaxe BRUsiHWe BbPXy BOPCOBMTE KOTUPOBKWU Ha akuuuTe uMm. 3a HamansBaHeTo Ha
TO3M pWUCK C& NpeaBuXaa HenpeKkbCHaTO aHanuWaupaHe Ha nasapHWTe Ycnosua C uen
npeanasgaHe oT HEGNaronpuUATHU ABUXEHNS HA LIEHUTE Ha LIEHHUTE KHUXa, B KOUTO PoHABLT €
wHBECTMpan.

1.2 BanyTeH puck

BanyTHWAT pUCK, KOMTO HOCST AsinoBeTe Ha ¢GoHAa, € CBbp3aH HaW-Beve C BanyTHUA PUCK,
KOMTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTK B nopTdenna my. MiHBecTMUMOHHaTa NONUTUKA W
cTpaTervs Ha hoHAa ce ocHOBaBa Ha TOBa, Ye (pakTa, Ye B CTpaHaTa CbLEeCTByBa T.H. cuctema
Ha napuyeH CcbBeT (BanyTeH) W KypCbT Ha rneBa KbM €BPOTO € (OUKCUpaH - MpakTU4Yecku
enNVUMUHUPA PUCKa OT NPOMAHA Ha CbOTHOLUEHWETO Mexay ABeTe BanyTu. [pn nHBecTMpaHe B
LEHHM KHWXA, akLMi U ObNTOBM LEHHW KHUXA, AeHOMVHMPaHU B pasfnunyHn oT nesa U eBpo
BanyTH, Lie ce npunaraT CTaHAapTHU TEXHUKK 3a 3acTpaxoBaHe (XxeaxupaHe) OT BanyTeH puUck:
NoKynKa Ha BanyTHU onuuu, opybpAHU CASNKK, NOKynka unu npoaaxba Ha BanyTa ypes cnot
cAenku, nokynka wunv npogaxoa Ha proYbPCHU KOHTPaKTU.

1.3 LleHoBM puck

LleHOBMAT pUCKk NpeAcTaBnsBa pUCKbT OT HeGnaronpusTHa NPOMAHA B LIeHNTE Ha AANOBETE Ha
cdoHOa B pesynTaT Ha MpPOMsiHAa B OLEHKaTa Ha aKTMBUTE. YNpaBnAaBawloTO APYXECTBO
npeusyncnaBa CTOMHOCTTA Ha aKkTUBWTe Bcekn paboTeH AeH noA KoHTpona Ha GaHkarta
penosutop. MpomaHata B ueHaTa mMoxe Aa ObAe KakTo B MOCOKa Ha nokaysaHe, Taka W Ha
noHwxaeaHe. He cbllecTByBaT rapaHuuu, Ye WHBECTUTOPUTE e peanuavupaT NonoXuTenex
LOXOA OT npuTexasaHWTe Asinose BbB doHAa, KaKTo W 4Ye LWe 3anasaT CTOMHOCTTa Ha
NbpBOHaYanHo HanpaeeHaTa uHBecTULMA. CTONHOCTTa Ha aKkTMBUTe Ha PoHAa e 3aBucuma oT
pelleHnsATa Ha NopTQONNO MEHUAXKBPUTE Ha YNPaBABALLOTO APYXKECTBO, KOUTO We ce BaemaT
cnef NpeABapuTENHO aHanuaMpaHe v Npoy4YBaHe Ha dakTopuTe, BNUAeLN BbPXY CTOMHOCTTa
Ha HanpaBeHWUTE MHBECTMLUMM. TO3W BUA PUCK Ce CBBLP3Ba M C HebnaronpuaTHa NpomsHa Ha
(bMHaAHCOBOTO CbCTOsHME Ha PoHAA.

LleHoBMAT puck Ha asnoeeTe Ha QoHAa, NpeawsBukaH OT NPOMsHA BbB (PMHAHCOBOTO
cbCTOsiHME Ha GoHOa, € 3HaYWTeNnHO OrpaHuyYeH 3apafv 3aKOHOBUTE W3UCKBAHUSA npu
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My MopTdenn, AONbIHUTENHUTE OrpaHUYeHus,
npeABUAEHN C HEroBuWTe NpaBuna W 3aKOHOBO OrpaHu4eHuTe pasxoaun. B fonbnHeHne Kbm
KOHTpONa OT ynpaBnsABawWoTo ApyxecTso, Komucuata sa duHaHcos Hapsop u baxkata
[lenosnTap OCbLIECTBABAT NOCTOSIHEH KOHTPON BbpXY AENHOCTTa Ha POHAE, KaKTo W BbPXY
AeHoCTTa Ha ynNpaBensaBaLloTo ro ApYXecTBo.

2. KpeouTeH pUcK

Toea e onacHoOCTTa M3gaTenda Ha uUeHHa KHUra ga nm3nagHe B CbCTOAHME HA HECBECTOATENHOCT
MNN HennatexocnocobHocT. 3a npuTexaTenuTe Ha ObMAroBW LEHHW KHMXa, TO3W puUcK ce
n3passea B HEBH3MOXHOCTTA Ha eMUTEHTa Aa WU3NBINHU 3aAbMXEHUATa CK NO U3nnawlaHe Ha
nuxsaTa unu rnasHUUaTa.

3a ynpaeneHWeTo Ha KpeauTHua puck, Y[l nssbpuisa geTaineH kpeauTHO-UMHAHCOB aHanm3
Ha BCEKW EMUTEHT W LeHHa KHura, Ha 6asata Ha KOWTO ce B3ema pelleHne 3a UHBECTULUA.
AHanus Ha obe3neyeHneTo No pasnMYHMTE AbITOBUM UHACTPYMEHTU, NpocnesBaHe Ha AaHHuUTe
3a eMWTEHTa WNW NOTBLPXOABaHE Ha T.aHap ,YMcTa kpeawtHa uctopus“. [JonbAHUTENHO,
aKTMBHATa NONWTUKa Ha ynpaBneHve W gusepcudukaumsa Ha nopTdenna gonpuHacsa 3a
MUHUMWU3UPpAHE Ha KpeaAWTHUS pUCK, Tbil KaTo ekcrnos3uuusata Ha PoHAa KbM onpeaened
EMUTEHT € orpaHu4eHa.

Puck npu u3non3BaHeTo Ha AepUBaATH
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OcBeH NasapHWA, KPeAUTHUS W NWKBUAHWA DPWUCK, AEPUBATUTE HOCAT W LOMBIHUTENHMW,
cneundnyHN 3a TAX PUCKOBE. [lepuBaTWTe ca CUMHO cneunanuampaHi UHCTPYMEHTH, 4MeTo
U3non3BaHe nanckea pasbupaHe kakTo Ha 6a30BUA aKTUB, Taka U Ha MexaHn3ma Ha fencTBue
Ha camusa gepvieaT. CNoXHOCTTa Ha AepuBaTUTE U3NCKBA afeKBaTHM cpeAcTBa 3a HabnoaeHue
Ha COenKUTe C TAX, aHanu3 Ha cneuudnyHUTe PUCKoBE M CNOCOBHOCT fa ce NPOorHo3npar ueHuTe.
HeBnaronpusaTHa NpoMsAHa B LeHaTa Ha 6a30BUA akTUB, KYPC UNn MHAEKC MOXe Aa AOBEAE A0
sary6a Ha cyma, no-ronsimMa OTKONKOTO € MHBecTWpaHa B gepusaTta. Hsakou aepusatu umar
noTeHUMan 3a HeorpaHuyeHa 3ary6a. CbliecTByBa CbWO U PUCK OT NOrPELHO OLEHABaHe Ha
nepvieata. MHoro 4ecTo oueHkaTa Ha aepuBaTuTe e cybekTueHa. BecneacTsme Ha ToBa ®oHAa
MOXXe Aa npeTbpnu 3arybu npy Nokynka Ha HaguUeHEeHn aepusaTu.

3. JlukBuaeH puck

YO ,Aktuea AceT MenuaxmbHT Al (YnpasnsAsalwloTo APYXeCTBO) npunara MoAXOASALW
npoueaypw 3a npoeexaaHe Ha ctpec Tectoee 3a nukemaHoct (CT), ¢ uen ocurypseaHe
cnasBaHeTo Ha u3auckeaHuATa Ha Hapepba Ne 44 ot 20.10.2011 r. 3a nm3nMcKkBaHuATa KbM
AEeNHOCTTa Ha KOMEeKTUBHUTE WHBECTULMOHHM CXEeMW, YynpaensBawute [pYyxXecTsa,
HaLMOHaNHUTE WHBECTULMOHHU (DOHAOBE, anTepHaTUBHUTE WHBECTULUMOHHM poHAoBE W
nvuaTta, ynpaenssaliyM anTepHaTUBHW WHBECTUUMOHHW doHaoBe Ha (Hapepba Ne 44) u
HacokuTe OTHOCHO CTPEC TEeCTOBETe 33 INWKBMAHOCT B NPeanpuaTUATa 3a KONEKTUBHO
WHBECTUPAHE B NPEXBbLPMUMM LEHHU KHWXKA U anTepHaTUBHMTE WHBECTUUMOHHW (hoHAoBE
(ESMA34-39-897) (HacokuTe), uagaaeHu ot EBponeickua opraH 3a UEHHU KHXa 1 nasapu.

CTpec TecTBaHe Ha NUKBUAHOCTTA € MHCTPYMEHT 3a ynpasfeHne Ha pucka ot obwara pamka
3a ynpaefieHue Ha NUKBUAHUS pUCK Ha YNpaBnsaBalloTo APYXECTBO, KOETO CUMMYyNVpa peauua
YCINOBUS, BKMNIOYUTENHO: HOPManHU W CTPECOBM (T.€. U3KNIYNTENHW, Manko BEPOSATHU UMK
HebnaronpuATHW) peanucTUYHM YCNOBMS, 3a Aa OLUEHW TAXHOTO NOTEeHUWanHo Bb3fencTene
BbPXY (PMHaAHCHMPaHETO (3aAbMKEHNATA), aKTUBWTE, LANOCTHaTa NMKBUAHOCT PoHAA, KaKTo 1
HeobxoaumuTE NnocneaBallun AerNCTBUSA.

YnpaBnsBawoTo APYXEeCTBO ynpaenABa IWKBWAHWS PUCK CbrmacHo npasunata 3a
noaAbpXKaHe W ynpaBrieHne Ha NUKBMAHOCTTa Ha [loroBopHMA (HOHA.

MpaBunaTta nocousaT MNPUHLUMNWUTE W MeTOAUTE Ha YNpaBreHue, KakTo M npaeata W
3aAbIIKEHUATA Ha nMuaTa, OTFOBOPHMW 3@ YNpaBNeHWeTo, OTYETHOCTTA U BbTPELIHUA KOHTpON
BBbPXY NMUKBUAHOCTTA.

YnpaBnaBaloTo APYXECTBO npuema metoponorusa 3a nposexgaHe Ha CTI1 Ha doHpa.
MeTogonoruaTa e U3Usano nogYnmHeHa Ha ,Hacokute OTHOCHO CTpec TeCTOBe 3a NIMKBUOHOCT
B MKUMUK n A" (ESMA34-39-897).

MeToponoruaTa BKMo4Ba:

1. mogenu Ha CTJ1, B KONTO ce onpegens cnejHoTo:

a) puckoBuTe @akTopK, KOUTO MOraT Aia OKaxkaT BIUsiHWE BbPXY NUKBUAHOCTTA Ha doHpoBeTE;
6) BuaoBETE CLUEHapWK, KOUTO Aa ce W3MNOoN3BaT, U CTENEHTa Ha TAXHaTa TeXecT,

B) pasnuuyHWUTE pesynTaTu u nokasaTtenu, kouto Tpsbea fa 6bAaT HabnoaaBaHW B3 OCHOBA
Ha pe3ynTtaTuTe OT CTpec TecTa Ha NMMKBUAHOCTTA,

2. obcTosiTencTBarTa, KOUTO U3NCKBAT MHTEH3VUBHW MEPKK, BKIIOYUTENHO Npu HapylwaBaHe Ha
orpaHuyeHusiTa/nparoseTe Ha NUKBUAHOCT,

3. BWAOBETE U TEXeCcTTa Ha W3NON3BaHWUTE CLeHapuu 3a CTpec TecToBe WU NpUYMHUTE 3a
TexHusa usbop;
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4. N3NON3BaHWUTE AOMNYCKAHMA, CBbP3aHN C HAaNUYMETO Ha cUeHapuuTe, TaxHaTa obocHOBKa U
YyecToTaTa Ha TAXHOTO npepasrnexgaHe;

5. yecToTaTa Ha U3BbPLUBAHE HA CTPEC TECTOBETE Ha NUKBUAHOCTTA U NPUYMHUMTE 3a n3bop
Ha Tasu 4YecToTa;

6. MeToauTe 3a NUKBMAMPAHE Ha aKTUBW, BKMOYUTENHO OrpaHUYEHUATa U WU3NON3BaHUTe

AO0NYCKaHWA.

3a uspbpweHute CTJ1 3BEeHOTO 3a ynpaBneHWe Ha puUCKa U3roTBA [0KNaj, CbAbpxaly
pes3ynTtaTu, KOUTo:

1. ypocToBepsBaT fanu nuUKBuMaHocTTa Ha dPoHAOBETE CLOTBETCTBA HA NPUNOXUMUTE
npaeBuna n ycnoeuaTa 3a o6paTHO U3kynysaHe, NpeABMAEHN B NpaBunaTta n NnpocnekxTa;

2. JonpuHacHT 3a ynpaBneHneTo Ha NUKBMAHOCTTA Ha PoHAoBETE B HAN-[006BLP MHTEpPEeC Ha
WHBECTUTOPUTE, BKIKOYNTENHO NPV NNaHNpPaHeTo Ha Nepuoan Ha NOBULLEH PUCK, CBbP3aH C
NUKBUAOHOCTTA;

3. cnomaraTt 3a uwaeHTuduuMpaHe Ha noTeHuynanHn cnabocTn B NUKBMAHOCTTA Ha AajfeHa
WHBECTULMOHHA CTpaTernsa u CbAencTeaT Npu B3€eMaHETO Ha UHBECTULIMOHHW peLUEeHWS;

4. nognomaraTt HabnwgeHWETo W B3eMaHeTO Ha peleHWA 3a ynpaBneHWe Ha pucka,
BKMIOYUTENHO ONpeAensiHeTo Ha CbOTBETHW BbLTPELWHW OrpaHUMEeHUs OT CcTpaHa Ha
ynpaBnsaBaloTO APYXECTBO NO OTHOWEHMe Ha nukBMaHocTTa Ha PoHAaoBeTe KaTo
OONbAHNUTENEH UHCTPYMEHT 3a ynpaeneHne Ha pucka,

5. nognomarat YnpaenasBawoTo APYXXECTBO NPU NOATOTOBKaTa Ha CbOTBETHUA POHA 3a Kpusa
W 32 NNaHWpaHe Ha AEACTBUA NpU U3BBHPEAHN CUTyauuu.

JoknaabT cbAbpXa NPEnopbKU 3a npegnpuemaHe Ha Kopurnpawm AeNcTBuA, KoraTo ToBa ce
Hanara B pe3ynTtaT Ha NpoBeAeHUs TecT.

PbKOBOAUTENAT Ha 3BEHOTO 3a YNpaBneHUe Ha pyucKka BKNIDYBA B TOAULLHUA CU JOKNaA no uyn.
121 ot Hapep6a Ne 44 nucdopmauyun 3a nposeaeHute CTJ1, pesyntatuTe oT TAX, HanNnpaseHuTe
NPenopbKN U NpeanpueTUTE KopUurupawim MepKu.

B cpok 30 gHwu cnep npukniodBaHe Ha nposedeHus CTJ1 YnpaenssawoTo ApYyXecTBo
yBeaoMsiBa 3amecTHuUK-npeacepartens Ha K®H 3a pesyntatute OT Hero, Kakto M 3a
npeanpueTuTe AEWCTBUA 3a NpomsAHa Ha [lonuTukaTta 3a NpoBeXxaaHe Ha CTpec TecToBe 3a
NUWKBUAHOCTTA, ako Takusa ca Heobxogumu.

ToBa e pUCKBT, Ye Npu onpeaeneHn YCrnoBuA, MOXE Aa Ce OKaxXe TPYAHO WM HEBB3MOXHO
YnpasnseawoTo [pyXecTBo Aa npodaae nputexasaHu oT ®oHAa LUEeHHU KHMXKa Ha M3rogHa
LueHa. B 4acTHOCT, TO3U PUCK € HaN-rofsiM OTHOCHO HEMpPUETUTE 3a TbProBUs Ha perynupaH
nasap LUeHHU KHka. JIMKBUAHOCTTA Ha ASMOBETE MOXe Aa ObAe orpaHWyeHa U B crnydaw,
KOraTto ynpasfsBalloTO OPYXEeCTBO BPEMEHHO MpeycTaHoBM 06paTHOTO W3KynyBaHe Ha
asanoseTe Ha ®oxAa No peaa v Npu yCNoBUATA, MOCOYEHMW B NpaBunarta 1 npocnekra Ha goHaa

4. OnepaTuBeH pPUCK

OnepaTUBHUAT PUCK € CBBbP3BaH Hail-Beve C ynpaBfieHUMEeTo Ha aktusute Ha PoHaa u npoueca Ha
B3EMAHE Ha WHBECTULMOHHM pelweHus. Bb3amoxHocTTa OT uM3TU4aHe Ha uHdopMmauusa 3a
onepauunte Ha PoHAa KbM BBHLWHW NUua W eBeHTyanHata um 3noynotpeba cbc cbujaTa
WHOpPMaUMUA € BakHa 4acT OT onepaTMBHMA puck. OnepaTWBHUAT PUCK Ce KOHTponupa 4pes
npuemaHe 1 cnaspaHe Ha BbTPELUHW NpaBuna 3a npaeaTa v 3aAbIMKEeHUATA Ha CNYXUTenuTe, Kato
CbLUEBPEMEHHO AOCTBNBT 40 CUCTEMUTE, CBBP3aHN C NNaTEXHWA NPoLec, € orpaHuyeH. MNMpouecsT
Ha BbTpelueH AOKYMeHTooBopOoT ocurypsiBa Bb3MOXHOCT 3a M3BbLPLUBAHE Ha NpeaBapuTEneH,
TeKyl W nocnedsaly KOHTpPon BbpXy onepauuuTte Ha ®oHpa. OnepaTtMBHUAT PUCK € CBbP3aH C
HOPManHoToO YHKLUMOHUpaHe Ha JOroBOPHWUA (DOHA MPU MHBECTUMPAHETO W ynpaereHWeTo Ha
aKTUBMUTE, C Uen U3NbMAHEHNE Ha MHBECTMUWOHHATA NONUTUKa, NpU cnasBaHe Ha NocTaBeHuTe
orpaHuyeHus. ToBa e pucka, CBbp3aH U C opraHusauuaTa u ynpaeneHuweto Ha Y[l Aktusa Acet
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MeHumxMbHT AJl, AOKOMKOTO YNpaBnsaBalloTO APYXECTBO € OTrOBOPHO 3a opraHusauusTa u
ynpaeneHveto Ha [orosopHus ®oHA. 3a Tasu Uen ynpaensasBawloTo APYXeCcTBO Haema
npochecuoHaneH exkun, NOAXOAALLOTO MHPOPMALMOHHO 1 TexHUYecko obopyABaHe 3a fAa Moxe
cdoHpa pa ynpaensBa edeKkTMBHO WHBeCTMUMUTE Ha doHaa. Hapea c ToBa ynpaBnssalloTo
APYXeCTBO e cknrouuno gorosop ¢ H6aHka Aeno3nTop, KOATO LWe KOHTponupa W34YMCnaBaHeTo Ha
HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHaa. Cnyxuten ,HopMmaTMBHO CLOTBETCTBUE", OTFOBOPEH
3a JefHOCTTa Ha YynpaBnABaLLoTO APYXKECTBO LW Cneau 3a U3pAAHOCTTA Ha CKIIoYeHNTe CAenku n
npoueca Ha aBTOHOMHO ynpaBneHue Ha nopTdenna Ha ®oHAa v U3BArBaHETO Ha NOTEHLMANHN
KOHMSTMKTN Ha UHTepecH.

KonektneHaTa MHBECTULIMOHHA CXeEMa He e obesneyeHa C UEeHHU KHWXa, EMUTUPaHN Unu
rapaHTupaHu oT AbpXKaea YreHKa

5. ®UpMeHUAT pUCK

Cebp3Ba Cce C eCTeCTBOTO Ha AelHOCT Ha ®oHAa W 3acsAra BEpPOATHOCTTa 3a peanusnpaHe Ha
pasfMuHa Mo BenuyuHa edeKTMBHOCT Ha Tasu AeWHOCT. 3a BCHAKO [APYXECTBO € BaXHO
BBb3BPbLLIAEMOCTTA OT UHBECTUPAHUTE CPEACTBA M PECYPCU 4a CbOTBETCTBA Ha pUcKa, CBbp3aH
C Tasn uHBECTUUMA. BeposTHOCTTa Ha Tasu Bb3BpPbLLIAEMOCT Moxe Aa 6bAe oTyeTeHa dpes
OMCTepeuaTa U CTaHAapTHOTO OTKMOHeHMe. Ypes TAX Ce 0TYMTa pa3ceriBaHeTo Ha BCUYKM
BapuaHTHU CTOWHOCTW Ha Bb3BpaLlaeMOCTTa OT M3UUCNeHarta CpejHo NpeTerneHa BennynHa
1 ce gasa cneyuduyHa oLUEeHKa Ha KONMYeCTBEHWUTE acnekTy Ha pucka.

PuckoBe CBbp3aHu C yCTOWYUBOTO pa3BuTue

MHBECTULMUTE B OCHOBATa Ha TO3W (PMHAHCOB NPOAYKT HE ca cbobpaseHu ¢ kputepunte Ha EC
33 €KONOrMYHO YCTOWUMBY MKOHOMMNYECKN AENHOCTH.

Ynpaenaeawo Aapyxectso ,AktvBa AceT MeHumxmbHT® All He oTuuta HebnaronpusTHUTE
Bb3AECTBUS HA MHBECTULIMOHHUTE PELLEHWA BbPXY (DaKToOpWTe Ha YCTOWYMBOCT NpW ynpaeneHue
Ha PoHAa.

PuckoBe 3a yCTOMYUBOCTTA

PuckoBe 3a yCTOWUYMBOCTTA O3Ha4yaBa CbOUTWS WNM YCIIOBWA OT EKOMOTWYHO, COLMAnHo unu
yNpaBneHCKO eCTECTBO, KOWTO, aKo HAaCTLMAT, MOXEe Aa MMaT CbLIECTBEHO OTpUlaTenHo
Bb3JeNCTBUE BbPXY CTOMHOCTTa Ha UHBECTULUMUTE.

Mpy B3emMaHe Ha MHBECTULMOHHWN peLUeHus, YNpaBnsaBalloTo APYXeCTBO Hapea C ocTaHanuTe
chakTopw, pasrnexaa u Hanu4yMeTo Ha PUCKOBETEe 3a YCTOMYMBOCTTA U AOKONKO € NOoTeHUManHo
BEPOSATHO NOCNeAHUTe Aa AOBeAaT [0 CbLIEeCTBEHO OTpULaTenHo Bb3OeWCTBUE BbPXY
CTOWHOCTTa Ha WMHBECTULMWTE, KOUTO (hoHAa NpaBu Npu ynpaBneHWeTo Ha noptdennute Ha
ynpaensBaHUTe OT Hero oHAoBeE.

KbM HacTOALWS MOMEHT BMUSHWMETO HA PUCKOBETE BbPXYy YCTOWYMBOCTTA Ce€ OT4MTaT npu
B3EMaHe Ha WHBECTULWMOHHW pelueHus, Ho 6e3 ToBa Aa MMa TeXEeCT BbpXy pelleHusTa 3a
WHBECTMPaHe W Aa Hanara onpegeneHa OTYETHOCT. YNpaBnAaBaloTO APYXECTBO He npunara
CTpOro cneunduyHn U NpeaBapuTEnHO OMpeaeneHn KpUTepuu 3a oLeHka Ha puckoBeTe 3a
YCTOMYMBOCTTA.

3a u3uncnaeaHe Ha obwara puckoBa ekcnosvuus PoHALT WM3NON3Ba MeToda Ha noeTtute
3agbmkeHus, npenopbyaH B Hacokute Ha CESR 3a uamepBaHe Ha pucka v n3vucnaBaHe Ha
obLaTa pucKoBa EKCNO3MLMA U pUCKa Ha HacpeLlHaTa CTpaHa Npyu KONEKTUBHUTE NHBECTULIVOHHN
cxemn (CESR/10-788.).
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FmoGanHu TeHOeHLUM

Mpe3 2025 r. rnobanHaTa MKOHOMUYECKA cpefa NPOALIMKW Aa Ce pasBMBa B YCNOBMATA Ha
NOBULLUEHa reononuMTUYecka YyBCTBUTENHOCT U CTPYKTYPHU NPOMEHW B CBETOBHaTa WMKOHOMWKA.
KoHpnukTeT B YKpaiiHa ocTaHa (haktop 3a pervoHanHa HectabunHOCT, a HanpeXeHueTo B
Bnunsknsa M3TOK NPOABIMKM Aa OKa3Ba BMUAHWE BbPXY €HEPruiHWTE U CYpPOBMHHWTE nasapu. B
cbloTO Bpeme rmobanHaTa MKOHOMWUKa HaBrnese BLB (pa3a Ha NOCTeneHHo HopmanuanpaHe Ha
WHNALWOHHUTE NPOLECU 1 NO-yMepeHa ANHaMUKa Ha NUXBEHUTE NPOLEHTHK.

OcHoBHUTE UeHTpanHu 6aHkM 3anoyHaxa nnaBeH Uvkbn Ha obnekyaBaHe Ha napuyHaTa
NonuTUKa, KOETO gonpuHece 3a nogobpaBaHe Ha MHBECTULIMOHHATa akTUBHOCT W NoBULLABaHe Ha
NUKBWAHOCTTa Ha KanuTanoBuTe nasapu. HamanapawmaT vH@NaunoHeH HaTUCK cb3fage no-
npeasMaMma cpeja 3a OusHeca M WHBECTUTOPUTE, BBMNPEKM Y€ PUCKOBETE, CBbp3aHu C
rno6anHaTa 3a4nNbXHANOCT W NONUTUYECKUTE NPOLECU B OTAENHU PEerMoHW, ocTaHaxa akTyanHu.

B TO3M KOHTEKCT geiHocTTa Ha ¢oHaa npes 2025 r. ce xapakTepuavpalle CbC 3anasBaHe Ha
ycToWuMBOCTTAa W afanTUBHOCTTA KbM MNpoOMeHsAllata ce cpefja. bnarogapeHue Ha
nocrnefoBaTtenHarta nonutuka no AueBepcuukauns U akTUBHOTO yrpasBneHwe Ha noptdenna,
doHABT yCns Aa ce Bb3non3eBa OT Bb3CTaHOBSABAHETO Ha NasapHUTE OUeHKW u nodobpeHuTe
yCcnoBus Ha YMHaHcuUpaHe.

KoneBaHusaTa Ha eHepruiltHiTe nasapu U NPOMEHWUTE B MEXAyHapoaHaTa TbProBUA He okasaxa
CBbLLECTBEHO HEraTUBHO OTPaXKeHWe BBbPXY pesynTtatvTte Ha corAaa, npeasug okyca My BbpXy
6bArapckvs KanuTanoe nasap W BHUMAaTeNHo noabpaHu MexayHapoAHU WHCTPYMEHTH.
PHKOBOACTBOTO NPOABLIMKM Aa cneau oToNu3o MakpoOMKOHOMUYECKUTE MHAMKATOPU U Aa npunara
AVCLUMNNUHUPAH Noaxo4 Npu ynpaBneHneTo Ha pucka.

CnegBaHeTO Ha YMEpeHO arpecuBHa WHBeECTMUMOHHA cTpaterusa npe3 2025 r. nossonu
NOCTUraHEToO Ha nonoXxuTeneH (uUHaHCOB pe3ynTaT U YCTOWYMB pacTeX Ha akTUBUTe, npwu
cbobpassiBaHe C NpOMeHsaTa ce nasapHa KOHIOHKTypa W 3anassaHe Ha OanaHca mexay
AOXOOHOCT U pPUCK.

Wucopmauma no Ynen 7 or PEMNMAMEHT (EC) 2020/852 PEMNMAMEHT (EC) 2020/852 Ha
EBponeickusa napnaMeHT M Ha cbBeTa oT 18 oHu 2020 rogMHa 3a cb3flaBaHe Ha paMKa 3a
yrecHsiBaHe Ha YCTOWYMBUTE MHBECTULMK U 32 uameHeHue Ha PernamenT (EC) 2019/2088

Ynpasnssawo Apyxecteo AKTUBA ACET MEHWIXMBHT A[l pasrpaHuyasa ¢oHAoBeTe 3a
YCTOWYMBO M OTTOBOPHO MHBECTUpaHe, nonaaaliv B obxeaTa Ha uneH 8, naparpad 1 unm unex 9,
naparpad 1, 2 wnu 3 ot PernameHTt (EC) 2019/2088, ot TpaguumoHHuTe hOHAOBE U B TO3M
CMUCHLI AieKnapupa, Ye nHBecTuuumTe B ocHoBata Ha [1¢ Aktuea Esponeiicka CTtpaterns He ca
cbobpaseHu ¢ kpuTepuuTe Ha EC 3a eKonornyHo yCTONYMBY MKOHOMUYECKWN LENHOCTK.

NUKBUWOHOCT

JIKBUMAHOCT O3Ha4yaBa Bb3MOXHOCTTa 3a CBOEBpeMeHHa npopaxba Ha akTMB BbB BCEKW enaH
MomeHT, 6e3 ga ce noHecaT LeHoBM 3arybu npu npogaxbaTa cnpAamo nasapHute Huea. lNpes 2025
r. 1® Aktuea EBponeiicka CTpaTterna nogabpKa Takaea CTPYKTYpa Ha akTMBUTE M NacuBUTE, KOSTO
My NO3BOMsiBa Aa ocbliecTBsABa 6e3NpenAaTCTBEHO AEeNHOCTTa CK, KaTo noracsiBa CBOEBPEMEHHO
3afabmKeHnsTa cv, 6es ga ce Hanara npubbpsaHa npogaxba Ha [OXOAOHOCHM akTUBW. 3a Tasu uen,
[loroBOpHUAT (POHA MNOCTOSHHO € pasnonaran ¢ MUHUManHWTE NUKBWOHW CPefCcTBa, KOUTO ce
W3NCKBAT CbrrmacHo HopmaTtueHaTa ypeaba. Hama obcToaTencTea unv puckose, 3a KOUTO MOXeE Aa
ce cMATa, Ye Brxa AOBEenu A0 ChLUECTBEHO HaMansBaHe NuKeuaHocTTa Ha PoHaa.
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[® Axktuea Eeponelicka CTpaternsa nogabpiKa TakaBa CTPYKTYpa Ha akTUBUTE W MacuBUTE, KOATO
NO3BOSISABA Aa U3NbNHABA BbB BCEKM MOMEHT 3abIKEHUATA 3a o6paTHO U3KynysaHe Ha AANoBeTe.

NuksnaHocTTa Ha PoHAa MOXe Aa Ce NMOHWKU NP HapacTBaHe Ha 3anaBKWUTe 3a 00paTHO U3KynyBaHe
OT CTpaHa Ha HaCTOSALUNTE NHBECTUTOPW.

U3MEHEHWA B HETHUTE AKTUBU

HeTHuTe akTnen Ha [1® Axtusa Esponeiicka CtpaTerus kbm 31.12.2025 roamHa Bb3nu3aT Ha oba

cToiHocT 576 xun. neB. B Ttabnuuata e nocodeHo noppobHO pasnpefeneHne Ha nepara,
dopmupalum HeTHUTE akTuBKM Ha PoHAa.

Mpemun/ oTonMBM
Oanose B npu emutupa-de/ HaTtpynaHna 06wo
obpbuleHue obpaTHO nevan6al/3aryba -
U3KynyBaHe

Canpo kbm 31.12.2024 . 527 890 184 (28 005) 500 069
EmuTupansn ganose no

OB 39710 (2 549) - 37 161
Meuyan6a 3a nepuoga - - 38 487 38 487
Canpo kbm 31.12.2025 r. 567 600 (2 365) 10 482 575 717

HoroesopeH doHa AxtmBa Esponeiicka CtpaTterna HAMa perucTpyupaH nbpBoHaYaneH kanuran.
doHALT emUTUpa AANoBe N0 EMUCUOHHA CTOMHOCT M NO TO3M HauyuH hopMUpa Kanutana cu.

Kbm 31.12.2025 roguHa [ Axktuea Eeponeiicka Ctpaterva uma 290 209.2427 gana B obpatleHue.
TaxHaTa obwa cTtoWHocT € 575 717 neea (TbW kaTo Bceku Aan e ¢ HommHan ot 1 EUR)
npeacraensea pasmepa Ha ganoseTe B obpauieHue no banaHca Ha PoHAa.

duHaHcoBUAT pesynTat Ha [J® AkTuea Eeponeiicka CtpaTterns kbem 31.12.2025 r. roauHa e nevanba
B pasvep Ha 38 487 nesa.

YNPABNEHUE HA id AKTUBA EBPOMEWCKA CTPATEIUS

KaTo gorosopeH cona, [JorosopeH ®oHA ,Aktusa EBponeiicka CTpaterua” He e topuanyecko nuue
W HAAMa opraHv Ha ynpasneHue. POHOLT ce opraHuavpa 1 ynpaensea oT Ynpasensasawlo [1pyxecTso
AKTUBA ACET MEHWIDXMBHT A, ¢ paspewenve, nsgageHo ot KOH. OcHoBHWUTE BBNpOCK
OTHOCHO CbLLECTBYBaAHETO, (YHKLUMOHMPAHETO W MNpekpaTaBaHeTo Ha [loroBopHua ®oHA,
nmywecTsoto Ha PoHAa U npasaTa Ha MpUTEXaTenute Ha AANOBe OT HEro ce OonpeaensT ¢
Mpasunata Ha ®oHda, KOUTO ce npuemaT U M3MeHAT oT CbBeTa Ha [upekTopute Ha
Ynpaensasawoto [1py»ecTso.

CuvrnacHo Mpaeunara Ha ®oHaa, YnpasnssawoTo [ipyxecTso ynpasnssa [JoroBopHus PoHA, KaTo
B3ema HeobXoOWMWUTE peLleHWsi, CBbp3aHW C HeroeaTa opraHusauus, QyHKUWOHUpaHe W
npekpatsaBaHe. Tean peleHws ce B3emaT oT CbBeTa Ha AMPEKTOpUTE Ha YNpaensBalloTo
[OpyxecTBo. PelieHnsiTa OTHOCHO MHBECTUPaHE Ha akTusuTe Ha [JoroBopHWs ¢oHA ce B3emaT oT
WHBECTULMOHHUA KOHCYNTaHT — chnyxwuTen Ha Ynpasnssawoto [lpyXecTBO B CbOTBETCTBUE C
WMHBECTMUMOHHUTE Uenu, cTpaTernaTa u orpaHudeHusTa Ha ®oHpga. PelleHuwaTa, cBbp3aHu C
TEKyLLOTO OnepaTWBHO ynpaeneHne Ha PoHaa ce B3emaT oT M3nbnHuTenHus yneH Ha CbBeTa Ha
avpekropute (M3nbnHutennnsa AdupekTop) Ha YnpasnasawoTo [pyxecTso.
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NorosopHusaT ®oHA ce npefcTaBnsea npefd Tpetv nuua ot UanbnHutenHus [upektop
MpokypucTa Ha YnpaenssawoTo [pyecTBo, KOeTo AeicTBa OT UMETO U 3a cMeTka Ha ®oHga.

AKTUBA ACET MEHUI>XKMBHT Al, cbe cefanviie v agpec Ha ynpaenenue: rp. Codwsa, painoH
Nckbp, 6yn. . Xpuctogop Konym6” Ne43, Ten: +359 2 462 11 66, +359 2 462 11 67 e YnpasnsasaLyo
OpyxecTso Ha [loroBopHUA PoHA.

AKTUBA ACET MEHUDKXMBHT Al (MpeanwHo YHUKA ®MHAHC Al) e y4peaeHo no pelleHune
Ha YuypeautenHoTo ckbpaHue, npoeaeHo Ha 21.12.2006 r.; nputexasa NULEH3 3a U3BbpLIBaHE Ha
[eVHOCT KaTo ynpasnsaeawo apyxectso ¢ Pewenune Ha K®H Ne25 — Y1 ot 16.07.2007 r. n HoB
nuueHs Ne58- Y[1/25.07.2017r.; BnucaHo e B Tbproeckusa peructbp npu CIC ¢ PeweHne N2 2 ot
2007 r. no c.a. Ne 4974/2007 r.; n npeperucTpupaHo B TbproBKUs PErucTbp U PerncTop Ha
IOpPUANYECKUTE NiLIa C HecTonaHcka Len kbM AreHums no snuceanuaTa ¢ BYJICTAT 175263888.

YnpaensiBaloTo APYXEeCTBO WMa efHocTeneHHa cuctema Ha ynpaenedue. OpraHute Ha
ynpasnsBsawoTo Apyxectso ca O6woTo cubpaHue Ha akuuoHepuTe U CbBETLT Ha AUPEKTOpuUTE.
CbBETBT Ha OUPEKTOPUTE UMa DYHKUMM M NPaBOMOLUMA, M3PUYHO NOCOYEeHW B YcTaBa Ha
OpyxecTeoTo. 3a YneHoBe Ha CkBeTa Ha AnpekTopuTe ca u3bpaHu:

- Onra umutpoBa MoppaHosa — ManwnHuTeneH [upekTop

- WBeenuHa Ctoinuesa BacuneBa — lNpeacenartan Ha CA n

- bunsiHa CtosiHoBa [eopruesa — 3amecTHuK- npegcenaten Ha Cl.

Onra Qumutpoea MopaaHosa e uneH Ha CbaeTa Ha aupekTopuTe Ha MHoeo CtaTtyc Afl, rp. Ckonue,
MakenoHus.

MeenuHa CtoitveBa BacuneBa He y4acTea B YNpaBneHUETO Ha ApPYru ApyXecTBa U He npuTexasa
KanuTan oT TakuBa.

BunsHa CtosHoBa eoprvesa He yyacTea B YNpaBMNEHWETO Ha APYri APYXECTBa W He npuTexasa
KanuTan oT Takuea.

YnpaBnsBawoTo OPYXeCTBO ce NpeAcTaBnssa 3aegHo oT M3nbnHUTENHWMS My AVPEKTOp W
lMpokypucTa.

Mea Kpacumuposa MuTkoBa e MpokypucT Ha [pyxecTtsoTo 1 YneH Ha CbBeTa Ha AVPEKTopUTeE Ha
Y[ WNHeecT ®oHa MeHnaxmeHT AL

MwuneH AceHoe MuHueB e MNpokypucT Ha [py»ecTBoTo 1 YneH Ha CbeeTa Ha aupekTopute Ha AFES
AG, Vaduz v uneH Ha CbBeTa Ha gupektopute Ha Cerdios SA, Germany.

He ca npeasuaeHu cneuvantu npasa Ha YneHoseTe Ha CbBeTa Aa npuaobuear ganose Ha PoHaa
1 ce npunara obwua pexum 3a Tosa.

UHdbopmauus otHocHo Monutukata 3a Bb3HarpaxaeHua no un. 108 or 3OKUCANKW wHa
Ynpaenasawo [pyxectBo AKTUBA ACET MEHWDKMBHT AL (OpyxecTBoTOo) npes3
oTuyeTHaTa ¢puHaHCOBa roguHa

MonuTukata 3a Bb3HarpaXxgeHuaTa ce paspabotea u npuema ot CbBeTa Ha AUPEKTOpUTE Ha
,Ynpaensasawo Opyxectso AKTUBA ACET MEHUIPKMbHT Al B CbTPYAHWUYECTBO CLC 3BEHOTO 3a
HopmaTnBHO CLOTBETCTBME.
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a) oBLMAT pasmep Ha Bb3HarpaXxaeHWsATa 3a uHaHcoBaTa roguHa ¢ pasbueka no MOCTOSHHU WU
NPOMEHMNBM Bb3HArPaXXAEHUs, M3NNaTeHn OT YNpaBnsBaLLoTO APYXKECTBO U OT MHBECTULWOHHOTO
APYXECTBO Ha HErOBUTE CNyXUTENW, BPOAT Ha NonyYaTenuTe U KOraTo € NPUNOXUMO, BCUYKUA CYMU,
UannaTeHn npPSKO OT camaTa KOMeKTWBHA WHBECTUUMOHHA CXema, BKIOYWTENHO Takca 3a
NOCTUrHaTK pesynTaTu:

Bb3HarpaxaeHus Bpo# cnyxurtenu | Cyma BGN
MocTOAHHM Bb3HArpaXxgeHns 1" 268 250
MpomMeHnuBM Bb3HarpaxaeHus & 14110
O6uwo 282 360

6) obwaTa cyma Ha Bb3HarpaxaeHusTa ¢ pasbueka no KaTeropunte CnyxuTenu unn aopyry 4neHose
Ha nepcoHana cwrnacHo un. 108, an. 1 3AKACAINKWA:

Bpou
KaTeropum cnyxurenu Cnyxurenu Cyma BGN
Cnyxutenute Ha pbKOBOAHN AITEXHOCTH 5 83 969
Cnyxutenute, YNATO AEWHOCT € CBbp3aHa C NoeMaHe Ha
puUcKose 4 96 191
Crny»xutenute, U3NbNHABALLUW KOHTPOMHW PYHKLK 2 52 303
Becuukn apyru CnyxuTenu, YUATO Bb3HarpaxaeHus ca
CBbU3MEPUMI C Bb3HArpaXKaeHUATa Ha cnyxutenunoT. 1n 2 u
YUMTO NpOodECUOHaANHN AENHOCTN OKa3BaT BIUAHNE BbPXY
PUCKOBMA Npocun Ha ynpasnssaHWTe OT yNpaBnsBaLloTo
LPYXKECTBO KONEKTUBHW WHBECTULIMOHHIN CXEMU. 2 43 877
O6uwo 276 340

B) onucaHue Ha Ha4YMHUTE Ha U3YUCNeHne Ha Be3HarpaxaeHnaTta v obnarute:

OBWMTE KpUTEPUM NPU OnpeaensHe Ha Bb3HarpaxgeHwAaTa ca nosvuusaTa Ha CbOTBETHWA
CNYXUTEnN, Bb3NOXEHUTE My OTTOBOPHOCTM WM HaTpynaHua npodecuoHaneH onut. lMocTosHHOTO
Bb3HarpaXKaeHue ce CbLCTOM OT OCHOBHOTO Bb3HarpaxieHue Ha CbOTBETHUSA CNyxuTen /no Tpyaos
AOrOBOP WM A[OroBOP 3a ynpaBfneHwe wnu Apyr [o0roeBop, MpupaBHEH Ha TPYAOBUS/ W
OONBIHATENHUTE Bb3HArpaXXaeHUs ¢ NoCTOSIHEH XapaKkTep (ako Takuea ca NpedBuaeHU), KOUTO My
ce U3nnawaT CbrnacHo AenCcTBaWoTo TPYAOBO 3aKOHOAATENCTBO. HaunHBLT, CPOKBLT 3a uannawaqe
W pasMepbT Ha Bb3HArPaXKAEHWETO Ha CNyXWTenute ce onpedens WHAUBMAYaNHO CbrNacHo
[OroBopa, ypexaall OTHOLIEHUATa MEXAY APYXKECTBOTO W CbOTBETHOTO nuue, CbobpassBanku
pasnopenbuTe Ha 4encTealloTo TPYAOBO 3aKOHOAATENCTBO.

r) peaynTtateT oT nperneaute no yn. 108, an. 7 u 8 3AKUCLIKW, BkniouMTENHO €BEeHTyanHo
KOHCTaTUpaHW HepeaHOCTU:

B pesynTaT Ha M3BbPLUEHUA Nperneq Ha nonutukata ot CbeeTa Ha AUPEKTOPUTE U PbKOBOAUTENA
Ha 3BeHoTO 3a ,HopMaTWBHO CBLOTBETCTBME" € KOHCTaTupaHo, Y€ yCTaHOBeHWTe npasuna npu
chopMupaHeTo Ha Bb3HarpaxaeHusita B Monutnkata 3a Bb3HarpaxgaeHusTa Ha ,AKTUBA ACET
MEHUDKMBHT* Al ca AcHN 1 OBEKTUBHW M JaBaT BL3MOXHOCT 3@ HafAeXAHO U edeKTUBHO
yrpasneHne Ha puckoBeTe 1 U3bsrsaHe KOHMNNKTV Ha MHTEPECKH, CbOTBETCTBAT Ha CTpaTernaTa u
ABLNTOCPOYHUTE MHTEPECU Ha YNPaBABaLLOTO APYXECTBO.
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4) npe3 2025 r. He ca U3BbPLUBaHW CbLUECTBEHN NpoMeHu B lonuTukaTa 3a Bb3HarpaxaeHusaTa Ha
JAKTUBA ACET MEHUIDKMBHT AL

KNOHOBE Y1 O®UCU HA YNMPABNABALLOTO APYXECTBO

YnpaBnsiBaLLoTO APYXECTBO HIMa PErMCTPUpaH/ KIOHOBE MO CMWUCBLIa Ha TbProBCkuA 3akoH. Kbm
kpasi Ha 2025 r. YnpaensBalloTo APYXeCcTBO UMa odunc C uen obcrnyXBaHETO Ha AeHOCTTa Ha
LPYXECTBOTO U NPUEMAHETO Ha HapexaaHusa 3a npofaxba n obpaTHO M3KynyBaHe Ha AAnoBse B rp.
Codgous.

NPOMEHMU B LEHATA HA OANOBETE MNPE3 TOOAUHATA

WauncnseaHeTo 1 nybrnvkyBaHeTo Ha EMUCYOHHATa CTOWHOCT U Ha LieHaTa Ha obpaTHO 13KynyBaHe
Ha aAn Ha PoHAa ce M3BLPLLBA 4Ba MbTU CeaMUYHO. MNokayBaHeTo UM NOHMXKABAHETO Ha LeHaTta
Ha nNpeanaraH1Te AANOBE OTPa3sBa W3MEHEHWETO B HETHATa CTOMHOCT Ha akTuBuUTe Ha doHAaa.

CroitHocTTa Ha akTMBuTe Ha ®oHga ce npeoueHsBa NpW yCcrnoBuA W ped, NPOAWKTYBaHW OT
[JencTBaLLoTo 3aKkoHodaTencTeo, Mpocnekra v MNpaeunaTa 3a oueHKa Ha akTUBUTE U onpegensHe
HeTHaTa CTOMHOCT Ha aKkTueuTe Ha doHaa.

EMUCUMOHHATa CTOWHOCT Ha eauH Asan Ha QoHAa e paBHa Ha HeTHaTa CTOWHOCT Ha akTueBuTe Ha
doHaa, pasgeneHa Ha Bposa Ha ganoseTe B 0OpbLLLEHKE.

LlenaTa Ha 06paTHO U3KynyBaHe Ha evH Asn Ha PoHAa e paBHa Ha HeTHaTa CTONHOCT Ha akTMBUTE
Ha ®oHpaa, pasgeneHa Ha 6posi Ha AAnoBeTe B 0OpbLUEHVE.

Emutupanute asnose Ha [P AKTUBA EBPOMENCKA CTPATEIMAA ce otuutaT no TsxHaTa
HOMWHanHa cTolHocT. Paznukata Mexay HeTHata CTOMHOCT Ha aKTMBWUTE Ha eauH Asn wu
HOMMHanHaTa CTOMHOCT Ha eAuMH AAN ce oT4yMTa Kato npemus oT emucun. B cnyyawTte, korato
JoroBopHUAT (hOHA emwWTUpa AANOBeTe CW NoA HOMUHaN WNu Hag HOMMHAanN, pasnukarta Ao
HOMWHAanNHaTa CTOMHOCT ce MocoYBa KaTo NpemMuy unu oTbmemn Npu emUTMpaHe Ha ganose.

HomwuHanHaTa CTOMHOCT Ha egnH aan Ha PoHaa e B pasmep Ha 1 /fegHo/ espo.
B HauyanoTo Ha nyGnuyHoTo npeanaraxe (2025r.) eMMCHoHHaTa CTOMHOCT Ha €4WH AAN, U3YncneHa

oT YnpaenssawoTto ApyxecTBo, e 1 /egHo/ espo. WHdopmauva 3a ganoe Ha ®oHaa npes
roauHara, ca npeactaeeHy B Tabnuuara no-gony.

CroiHocTt B EUR KbM

31.12.2025

MwuHMManHa eMUCUOHHA CTOUHOCT 0.8133
MakcvumanHa eMUCUOHHa CTOMHOCT 1.0231
CpegHa eMUCUOHHa CTOWHOCT 0.9445
MwuHumanHa ueHa Ha obpaTHO u3KkynysaHe 0.8133
MakcumanHa LeHa Ha obpaTHO M3KynysaHe 1.0231
CpegHa ueHa Ha obpaTHo KU3KyrnysaHe 0.9445
Bpow ganose B obpalleHne KbM Ha4anoTo Ha nepuoaa 269 905.7590
Bpoi ganoee B obpalleHne KbM Kpas Ha nepuoaa 290 209.2427
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NPEABWXOAHO PA3BUTUE HA JOFOBOPHUA ®OHA

Mpe3 2026 r. geitHocTTa Ha [1® AkTnea Esponeiicka CTpaTerus Lie npoAbiku Aa ce ocbluecTesnBa
B CbOTBETCTBME C OCHOBHaTa Lien Ha ®oHAa — OCUTryPABAHETO Ha ABNTOCPOMEH PBCT Ha CTOMHOCTTA
Ha HEroBUTE MHBECTULW, KaKTO U HapacTBaHe Ha CTOWHOCTTa Ha MHBECTULMUTE Ha npuTexXaTenure
Ha ganose Ha ®oHAa Ypes peanuanpaHe Ha MakcMManeH Bb3MOXEH A0X04 Npu noeMaHe Ha BUCOK
PWUCK W OCUrypABaHE Ha BMCOKA NIMKBUAHOCT HA UHBECTULMUTE Ha npuTexaTenure Ha gsnose. 3a
nocTUraHe Ha OCHOBHaTa Len OT MHBECTUUMOHHaTa AewHocT, aktuBute Ha doHpga LWe ce
ynpaenaBaT, kKaTo ce CNeABa akTUBHa CTpaTerusl, OCHoBaHa Ha 3a4bnboYeHn nasapHn aHanmau.

®OHALT Lie crneasa arpecuBHa MHBECTULMOHHA NONMUTMKA W € npeaHasHayeH 3a MHBECTUTOPMW,
KOWTO enasT Aa UHBEeCTMpaT YacT OT CpeAcTBaTa cu Ha hruHaHcoBUTE Nasapy, B AuBepcudnumpan
NPOAYKT, CTPYKTYpUpaH NpeauMHO OT aKLuK, NPy BUCOKO HUBO Ha PUCK M B3MOXHOCT 3a NocTUraHe
Ha No-BMCOKa AoXxoAaHOCT. DOHALT crefBa NoNUMTUKA Ha akTVBHO yNpaBneHue Ha MHBECTULMOHHKA

noptdenn.

3a ocblyecTBsBaHe Ha MOCTaBEHUTE WHBECTULUMOHHM W WHaHCoBM Uennm Ha doHaa,
YnpaBnsBaLoTo APYXKECTBO CnefBa akTUBHA WHBECTMLMOHHA CTpaTervst Npu ynpaeneHueTo Ha
nopTdeinna oT LeHHN KHWXa U NapuyHu CpefCcTBa, KaTo CTPyKTypaTta Ha nopTdeina we bbae
NPOMEHSIHA B 3aBMCUMMOCT OT MasapHaTa KOHIOHKTYpa U aTpakTUBHOCTTa Ha pasfuyHWUTE KIacoee
(bVHAHCOBU UHCTPYMEHTH, Npu cna3eaHe Ha MNpasunaTta Ha ®oHaa u MNpocnekTa.

OT CbLUECTBEHO 3HAYEHNe 3a BCAKa yCNeLlHa akTMBHa cTpaTerys € uaeHTuuumMpaHeTo n aHanusa
Ha haKTOPUTE, KOUTO HAR-CUMHO BNUSAT HA NPeACTaBAHETO Ha PasNMYHNTE KNacose akTUBY.

B crnyyas Ha MHBECTULMM B LIEHHU KHWXKa C hMKCMpaHa AOXOAHOCT TOBa Ca O4akBaHMATa 3a
[BVKEHNETO Ha NUXBEHUTE HUBA, TAXHATa BOMATUNHOCT W CNpefoBeTe MEXAY NUXBEHUTE HUBA Mo
pasnUYHNTE BUOOBE LEHHU KHWKA C DUKCUpaH A0XOA — AbPXKABHN LIEHHN KHUXKA, OBLLMHCKN LIeHHN
KHVKa, KOPNOpaTUBHW LIEHHW KHIDKA U T.H.

Mpy MHBECTUPAHETO B aKUuM Ha NyGnuyHn ApyxecTBa OakTopute, KOUTO OKa3BaT BIVSHWE BbPXY
NpeACTaBAHETO Ha aKTUBUTE, Ca MaKpOMKOHOMMYeckaTa o6CTaHOBKa KakTo B rmobaneH, Taka v B
peruoHaneH acnekT, nasapHaTa KOHIOHKTYpa, NpuHaAnexHocTTa UM KbM pasnuyHn CekTopu oT
nasapa, pasnuyHaTa UM CTPyKTypa 1 Apyru cneunduyHn 3a oTaenHUTe KomnaHum pyHaameHTanHm
1 TEXHUYECKM haKTopW.

WHCTpYMEHTUTE, B KOWUTO LLie MHBecTUpa PoHALT, Wwe 6baaT noabupaHu Taka, Ye UHBECTULIMOHHUAT
noptdeiin Aa 6bae MakcumanHo avBepcnnLMpaH 1 3aluTeH OT HeGnaronpuaTHU ABUKEHUA Ha
LieHUTe Ha (PMHaHCOBWTE NMasapu, KakTo 1 OT CbLUEeCTBEeHa eKCNo3nLmus KbM MHAVBUAYanNeH nasapeH
cekTop/komnaHus/emMucus. 3a nocTUraHe Ha MakcumanHa aueepcucukaums U onTUManHo
CbOTHOLLEHWE MEXAY PUCK U AOXOAHOCT, MHBECTULUMOHHWUTE pelueHus e ce Dasupar KakTo Ha
o4yaKBaHaTa [OXOAHOCT Ha onpefeneH (pMHaAHCOB WMHCTPYMEHT, Taka v Ha 6asa kopenauua Ha
[HeBHaTa [JOXOAHOCT Ha (PUHAHCOBUSA UHCTPYMEHT C AHEBHATA AOXOAHOCT Ha akTuBMTE Ha PoHAa.

C ornef nocturaHe Ha WMHBECTULMOHHWTE Uenu Ha PoHaa YNpasnsBalloTO APYXECTBO Lie
MHBECTMpa HabpaHuTe cpeacTsa Ha ®oHAa NPEAUMHO B ABAMOBM LIEHHN KHUXA U UHCTPYMEHTU Ha
napu4HUs Nasap, KakTo W mMarika 4YacT OT aKTVMBWTE - B akuum Ha ny6nuuHu apyxectsa. [o-
KOHKpEeTHO, akTueuTe Ha ®oHpa we 6bAaT WHBECTUPAHW B CNEgHUTE TPYNv LEHHW KHUXKa U
MHCTPYMEHTH:

1. aKUWM B APYKECTBA, TbPryeMu Npasa, eKBUBanNeHTHN Ha akumn B pyXecTBa, AoNyCHaTH A0 Unn
TbPryBaHn Ha perynupad nasap no yn. 152, an. 1 n 2 ot 3M®U B AbpxaBa YneHka, Kakto u
[OMNycHaTK 3a TbProBWA Ha oduumaneH nasap Ha coHaoBa Bopca wnu TbpryBaHu Ha Apyr
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perynvpaH nasap B TpeTa AbpXaBa, KOWTO e BKNIOYEH B CNUCHLK, 0AoOpeH OT KoMUCUATa Mo
npeanoxeHue Ha 3amecTHuUk-npeaceaatens — Ao 97.5% ot aktusute Ha PoHAa;

2. BNOrose B KPeAWTHU UHCTUTYLUWK, NNaTUMK NPY NOMCKBAHE UMK 33 KOUTO CbLUECTBYBa NPaBoTo
Aa 6baaT uaTerneHn No BCSKO BPeMe, U ¢ faTa [0 nagex He noseye oT 12 meceua; KpeauTHUTe
WHCTUTYLUMM B TpeTa AbpaBa TpsabBa Aa cnaseaT npasuna v Aa ca obekT Ha Hagsop, KoUTo
KomucusaTta no npepnoxeHve Ha 3aMeCTHUK-NPeAcefartens CMSATa 3a eKBUBANEHTHU Ha Tesu
cbrnacHo npaBoTo Ha EBponeiickua cbio3 — o 100% ot akTueuTe Ha ®oHAa;

3. o6wo Ao 50% ot akTmBuTe Ha ®oHaa B:

a) LIeHHW KHWKa U MHCTPYMEHTU Ha MapuyHWA nasap, eMUTMpaHu OT AbpXaBa YneHKka unu TpeTa
AbpXaBa,;

6) WHCTPYMEHTU Ha Napwu4HWs Nasap W3BLH Te3W, TbpryBaHW Ha perynupaH nasap, ako BbpXy
eMUCUATa WM EeMWTEHTaA Ha Te3n MHCTPYMEHTW Ce OCbLUECTBSBA HaA3op C uen 3awurta Ha
BMOXWUTENWTE UNW BrIOTOBETE, rapaHTUpPaHu OT AbpKaBa YNeHKa, eMUTUPaHN UNU rapaHTUpaHu oT
LeHTpanHa 6aHka Ha AbpXKaBa YneHka, ot EBponeiickaTa ueHTpanHa 6aHka, oT EBponenckus cbios
wnun ot EsponeiickaTta uHBECTULMOHHA BaHka, OT TpeTa AbpKaBa, a B Cny4Yaute Ha degepanHa
Obp¥aBa - OT €4uH OT uneHoBeTe Ha dedepanHaTa gbpxasa, OT nybnuyHa MexayHapoaHa
opraHu3auus, B KOATO YNeHyBa NoHe eaHa AbpxXaea YneHka,

B) LIEHHMN KHIKa N MHCTPYMEHTW Ha NapuYHWs nasap, eMUTUpaHin Uni rapaHTupanu ot nuuara no 6.
“6” (6es Tean no 6. “a”), n fgonycHaT A0 MNU ThPryBaHW Ha perynupaH nasap no un. 152, an. 1un2
oT 3M®U unu TeprysaHy Ha Apyr perynvpax nasap B Abp)Kasa YneHka, unn AonycHaTtu 3a Tbprosus
Ha odvuvaneH nasap Ha ¢oHaoBa Bopca WM TbpryBaHW Ha Apyr perynupaH nasap B TpeTa
ObpXaBa, KOWTO € BKMOYEH B CNUChKa, ofobpeH OT KOMUCKUATa NO NPenoXeHne Ha 3aMecTHUK-
npeaceparens.

4. UeHHWN KHWKa W MHCTPYMEHTU Ha NapuyHWA nasap, eMUTUPaHW UK rapaHTUpaHn OT pernoHanHmn
WM MECTHW OpraHu Ha AbpiKaBa ureHka unu Ha TpeTa Abp)Kasa, AoNYyCHATU 40 UMK TbPryBaHW Ha
perynupaH nasap no un. 152, an. 1 n 2 ot 3MN®U unn TbpryBaHn Ha Opyr perynupaH nasap B
ObpXaBa ureHka, wnu 4onycHaTW 3a TbproBus Ha odvumaneH nasap Ha coHaosa Gopca wnu
TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXaBa, KOWTO € BKMIOYEH B CNUCHKa, oaobpeH ot
KOMMUCUSITA NO NPeanoxeHue Ha 3amecTHuk-npeaceaarens — Ao 50% ot aktueuTe Ha PoHAa;

5. NHCTPYMEHTM Ha NapW4HWUA nasap, AOMNYyCHaTW 0 UMK TLPryBaHW Ha perynupad nasap noyn. 152,
an. 1 n 2 ot 3MN®U unu TepryeaHu Ha 4pyr perynvpaH nasap B AbpXaBa YneHKa, unu gonycHaTtu 3a
TbproBus Ha ocuumaneH nasap Ha goHgosa Gopca WM TbpPryBaHW Ha Apyr perynvpaH nasap B
TpeTa ObpXaBa, KOWTO € BKMOYEH B CMUCLKA, ofobpeH OT KOMUCUATa MO npearoxeHue Ha
3amecTHuKk-npeacenatens — Ao 50% ot aktueute Ha PoHAA;

6. HacKopo W34aOEHW LEHHW KHWXKA, aKo YCroBMATa Ha eMucusaTa BKMYBaT NoemaHe Ha
3afbKeHne [ja ce ucka gonyckaHe v ga 6baaT AonycHaTU B CPOK HE No-AkNbr OT €4Ha roguHa oT
n3fnasaHeTo UM Ja Gbaart gonycHaTu 40 ThproBus Ha oduumaneH nasap Ha doHaosa Gopca mnu
Ha apyr perynupaH nasap, (yHKUMOHUpALY PeAoBHO, Npu3HaT U nyGnMYHO AOCTBMEH, KOMTO ca
BKMIOYEHN B CNUCHK, 0400peH OT KOMUCUSTA NO NpeanoXeHne Ha 3aMecTHUK-npeacegaTens — Ao
50% oOT aKTuBUTE,

7. akuMm v OANOBE Ha OPYr KONEKTUBHU MHBECTULIMOHHW CXEMWU W/MNW Ha ApYyrn NpeanpuaTia 3a
KONEKTUBHO MHBECTUPAaHE, KOMTO OTroBapAT Ha ycrnosusATa no un. 4, an. 1 ot 3AKUCANKA, cee
cepganuwe B Bbnrapus, B gpyra AbpaBa YNeHKa unu B TpeTa AbpXKasa, OTroBapAllun Ha
nanckeaHusaTa Ha 4n. 38 an. 1, 1. 5, 6. “a” 3QKNUCAOINKW, npn ycnosue, Ye CbrnacHo ycraBuTe ¢
npaBunaTa Ha Te3Wn KONEKTUBHU MHBECTMLIVOHHN CXeMW Te MoraT [a WHBEeCcTMpaT obLo He noBede
oT 10 Ha CTO OT aKTUBWTE CW B APYrv KONEKTUBHU MHBECTULMOHHN cxemn — Ao 10% oT akTueute Ha
doHAa;
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8. Apyrv ONYCTVMMU OT 3aKOHA LIEHHU KHIKa U MHCTPYMEHTW Ha NapuyHus nasap, 3BbH NOCOYEHNTE
B T. 1-7, BKIIOYMTENHO TaKMBA, KOMTO HE ca AONycHaTH 40 W/Wnn TbpryBaHW Ha perynupad nasap,
[LOKOIMKOTO € pa3speLueHo oT 3aKkoHa — Ao 10 Ha cTo oT akTuBuTe Ha ®oHAA;

[Ba ca ocHOBHUTE haKTOPK, KOWUTO LLie BNUAAT BbPXY AeHOCTTa Ha PoHAa: AuHaMukaTa Ha LeHnTe
Ha aKTMBWTE Ha €BPONENCKATE KanuTanoBU Nasapy W B YaCTHOCT LEHWUTE Ha LIEHHUTE KHWXKa OT
nopTdeina My, KakTo 1 MHTEpPeca KbM AANOBETE My OT CTpaHa Ha UHBECTUTOPUTE.

BAXXHW HAYYHU U3CNEOBAHUA U PASPABOTKHU

Mopaau creundukata Ha geiHocTTa Ha [® Aktuea Esponeiicka Ctpaterus, BbB ®oHAa He ce
M3BBLPLUBAT Hay4HW M3cneaBaHus u paspaboTku.

WHO®OPMALMA OTHOCHO NPABUINATA 3A 0OBPO KOPMOPATUBHO YINPABIEHUE

MpaBunaTa 3a npunaraHe Ha MeXZAyHapoaHO NpusHaTUTe CTaHAapTh 3a A0OpO KOpPnopaTUBHO
ynpaeneHne Ha [A® AKTUMBA EBPOMEWCKA CTPATEIMMA ce npunaraT CbBMECTHO C
YnpasnsgaLuo apyxecteo AKTUBA ACET MEHUIDKMBHT ALl Te cu nocTaBAT cneaHUTE OCHOBHK
uenu:

» Cb3faBaHe Ha MEXaHW3bM, KOWTO rapaHTupa eeKTUBHOTO CNa3BaHe Ha 3aKOHUTE U CLOTBETHUTE
noa3akoHOBWM HOPMAaTUBHU aKTOBE;

* 3allUTa Ha OCHOBHWUTE Npapa Ha npuTeXxarenure Ha AAnoBe;

* paBHOMOCTABEHO TPETUPaHe Ha MHBECTUTOpUTE BB PoHAA;

« edunKaceH KOHTPON BbPXy ynpaBneHneTo u u3paboTBaHETO Ha npoueaypw, OCUrypsasallu
CBOEBPEMEHHO M TOYHO pa3KpuBaHE Ha MHGOPMaLMA NO BCMYKW BBMPOCK, CBbP3aHu ¢ PoHAa,
BKNIOYUTENHO (PUHAHCOBOTO MOJSIOKEHWE, pe3ynTaTuTe OT [AeiHoCcTTa, CoGCTBEHOCTTa U
ynpaBneHuneTo Ha PoHAa.

B geiHocTTa cv npes 2025 r., MEHWIKBPCKUAT ekun Ha Ynpaenasawo apyxectso AKTVBA ACET
MEHWIKXMBHT AL ce npuabpXa CTPUKTHO KbM MPUHUMNWTE WU NOCTaHOBKWTE, 3anerHann B
MpaBunaTta. YnpasnssalloTo APYXecTBO NPeACTaBs B CPOK U NMbrieH 0BeM BCUYKM OTYeTw,
M3NCKBaHM OT 3aKkoHa 3a [OelHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHW CXEMWU W Ha Opyru
npeanpusaTvA 3a KonektueHo nHeectupaxe (3AKWUCANKW) n Hapenba Ne 44 3a usncksaHusaTa Kbm
NEWHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMMW, YNpaBnsaBalnTe ApYKeCTBa, HaunoHanHurTe
WHBECTULMOHHW (DOHAOBE, anTepHATUBHUTE WHBECTULUMOHHU (POHAOBE W nuuarta, ynpasnasailu
anTepHaTWBHM MHBECTULMOHHK cboHaose (HapenGa Ne 44).

Mpasunata Ha 0P AKTWMBA EBPOMEVCKA CTPATEMUA 3a npunaraHe Ha MexayHapoaHo
npusHaTUTE NPUHLMNK 32 AOGPO KOPMOPaTUBHO ynpaBneHue AaBa Bb3MOXHOCT 33 e(eKTUBHO
npunaraHe Ha 3anerHanuTe B Hesl MOCTAHOBKU W OCUTypsiBa MeXaHu3bM 3a nocTuraHe Ha fo6pu
pesyntaTtu npu ynpaenexue Ha ®oHaa. Ha HacToAwwMs eTan He € Heobxoaumo Aa ce npasAT
NPOMEHU B TAX W MOPaAM TOBa Te 3anasBaTt CBOETO CbAbpXKaHMWE.
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CbBUTUA CNEQ KPAA HA OTYETHWUA NEPUOA

He ca Bb3HMKHaNM Kopurupaiiy cbbuTrs Unv 3HauMTenHn Hekopurnpawm cLbuTna Mexay aararta
Ha OTuyeTa 3a PMHAHCOBOTO CBLCTOAHWE W AaTtata Ha opobpeHneTo Ha otyeTa oT CbBeTa Ha
AvpeKkTopuTe.

7N
5

-
. \
Onra MoppaaHoBsa: \, \/ Y

ManbnHUTeneH gupeKkTop

M

Wea MutkoBa:
MpokypucTt

19.03.2026r.
rp. Cocpun
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OT14eT 3a PMHAHCOBOTO CbCTOAHME

AKTHNBM

Tekywu akTuBU
dUHaAHCOBUS aKTUBW, OTYWTaHW NO cnpaBeanuea
CTOMHOCT B nevanbara wnu 3arybata

Mapw 1 napy4HK eKBUBaNEHTN
TeKywWwmn akTUBHU

HeTHu akTMBM, NnpUHaanexawm Ha UHBECTUTOPUTE B
ansnose

EmMuTupaH kanutan
MpemwueH peseps
HepasnpeneneHa ne4anba

O610 HETHU aKTUBM, NPUHaANEXalM Ha
WHBECTUTOpUTE B AANOBE

MacuBu

Tekywu nacusu
3aabMmKeHNA KbM CBbp3aHn nuua

Tekywm nacueu

HeTHu akTUBM, NpUHAANEXALWM HA UHBECTUTOPUTE B
AANoBe U NacuBM

WU3roTBun: MM)\’Q

(Munena ABpamoBa)

Oata: 19.03.2026 r.

MoscHeHue

12.2

2025 2024
‘000 ne. ‘000 nB..
456 108
121 393
577 501
568 528
(2) -
10 (28)
576 500
1 1
1 1

/\\
577 501

I,
M3nbnHUTEeneH gupeKTop: K/k \

(Onra WopaaHoBa)

/ an 7
Mpokypucr: / L(/LJ

(UBa MuTkoBa)

drHaAHCOBMAT oTyeT KbM 31 aekemBpu 2025 r. (BKNHOYKMTENHO CpaBHUTENHaTa
uHdopmauus) e ono6peH M NpUeT oT CbBeTa Ha AupekTopute Ha 19.03.2026 r.

FOUHIHCOB aTueY, Bbpxy
| W30308H OQUTORCKA

HvikoRan Nonueves, Aec 684

MosicHeHUsATa KbM (hHAHCOBUSI OTYET OT CTp. 23 A0 CTp. 47 NpeacTasnABaT HepasfenHa 4acT ot

Hero.
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OTtyeT 3a nevyanbaTa unu 3arybarta n apyrus
BceobxBaTeH A0OX0A4 3a rogumHara, npuknovsalla Ha
31 nekemBpu

MoAacHeHue 2025 2024
‘000 ne. ‘000 nB.

HeTHa neyanba/(3aryba) oT npomaHa B cnpaseanneara

CTOWHOCT Ha (huHaHCOBUTE aKTUBKU, OTHUTAHU NO 9 63 (21)
cnpaBegnuea CTOMHOCT B nevanbarta unu 3arybara
HeTtHa neyanba/(saryba) oT BanyTHM onepauumn (4) =
Mpuxoawn OT AANOBK Y4acTUsA 5 -
Hpyru comHaHcoBK pa3xoan (1) -
HeTHu npuxoau oT PUHAHCOBU aKTUBU 63 (21)
Pasxogw 3a Bb3HarpaXxaeHue Ha ynpasnasalloTo 1213 (8) (3)
OPYXeCTBO
Pasxoau 3a Bb3HarpaxaeHne Ha baHkarta genosutap 10 (12) (3)
Opyrun pasxoaun 11 (5) (1)
O6wo pa3xoau 3a onepaTMBHa AEWHOCT (25) (7)
HeTtHa (3ary6a) / neyan6a 3a roguHarta 38 (28)
O6wo BceobxBaTHa (3aryba) / goxopq 3a roguHarta 38 (28)
&/ \\ ‘—
\ \
.\\ f

W3roTeun: HN3nbnHuTeneH aupekrop: 5 \,\/ \

(MuneHa ABpamoBa)' (Onra WoppaHoBa)
Oara: 19.03.2026 r. MpokypwucT: /\ _( A M

(UBa MuTtkogBa)

®duHaHCOBMUAT oT4YeT KbM 31 aekemBpu 2025 r. (BKNOYUTENHO CpaBHMUTENHATA
nHdpopmaumn) e ono6peH U NpueT OT CbBeTa Ha AnpekTopuTe Ha 19.03.2026 r.

PDyurancos oTuer, sbp
"HifaneH OLHTORCKWACK

il
Hukonai Monunues, gec 684

MosicHeHnsTa KbM (hMHaHCOBWUA OTYET OT CTp. 23 Ao CTp. 47 npeacTaensBaT HepasaenHa 4Yact ot
Hero.
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OT4eT 3a NPOMEHUTE B HETHUTE aKTUBMU,
npuHaanexaiiy Ha UHBeCTUTOpuTE B AAINOBE

EmutupaH MpemueH HatpynaHa O6wuwio HeTHH
Kanutan pe3sepB nevyanba/saryba aKTUBM
‘000 nB.. ‘000 nB.. ‘000 ne. ‘000 n..
Canpo kbM 1 saHyapu 2024 r. - - - -
EmuTupaHun ganose 528 - - 528
Caenkn ¢ MHBECTUTOPUTE B AANOBe 528 - - 528
3aryba 3a rogvHaTa - - (28) (28)
061y BceobxBaTeH poxon 3a i i (28) (28)
roguMHarta
Canpo kbM 31 nekemBpu 2024 1. 528 - (28) 500
Canpo kbM 1 AHyapu 2025 . 528 - (28) 500
EmMmnTupaHu ganose 40 (2) - 38
COenku c UHBECTUTOpPUTE B AANOBe 40 (2) - 38
Meyvanba 3a roguHaTa - - 38 38
O6w BceobxBaTeH aoxon 3a i ) 38 38
roguHara o
Canpo kbM 31 aekemBpu 2025 r. 568 (2) [ 10 576

\ \
q 0
WsroTBun: ManbnHuTeneH AWpPeKTop: i \

(Munexna AspamoBa) ‘ (Onra WoppaHosa)

..u
Oara: 19.03.2026 . MpokypucT: /M/ui

(UBsa MuTkoBa)

®dUHaAHCOBUAT OTUeT KbM 31 AekeMmBpu 2025 r. (BKNIOYUTENHO CpaBHUTENHaTa
undopmauusn) e ogobpeH U NpUeT oT cbBeTa Ha AupekTopuTe Ha 19.03.2026 r.

[@uHarcos otuer, supx %OMMWF
M3danen ogutopcku 5 ag€aaras

mesﬂmonmwea, Lec 684

MosICHEHUATA KbM OUHAHCOBUS OTYET OT CTp. 23 Ao cTp. 47 NpeAcTasnaBaT HepasaernHa YyacT ot
Hero.
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OT1yeT 3a napu4HUTE NOTOLUM 3a rogmHara,
npuknoYvBaLla Ha 31 gekemBpu

MosicHeHue 2025 2024
‘000 nB. ‘000 nB..

MapuyeH NOTOK OT onepaTtMBHa AEWHOCT

MocTeNneHns oT onepauny ¢ PUHAHCOBU aKTUBK - 15
MocTenneHnsa oT 4ANOBK y4acTuA 4 -
Mnawanus 3a npugobueaHe Ha MPUHAHCOBKN aKTUBK (290) (144)
[MnawaHus 32 onepaTtuBHY U OpYrn pasxonu (24) (6)
MapuyeH NOTOK OT onepaTuBHa AeWHOCT (310) (135)

MapuyeH NoTok oT puHaHCOBa AENHOCT
[MocTbNNEHWs OT eMUTUPaHe Ha AAnoBe 8 38 528
MnawaHwa no obpaTHO U3KYNyBaHe Ha AAnoBe - -

MapuueH NnoTok oT puHaHCOBA AEHHOCT 38 528
HeTHa npoMsiHa B Napy U Nnapu4Hu eKBUBaNeHTH (272) 393
Mapwu n Napu4HKW eKBMBaNEeHTU B HA4anoTo Ha roguHaTta .. 393 -
Mapu 1 napMuHK eKBUBaANEHTU B Kpas Ha roguHara 7 | \‘1\21 393
Uaroreun: _, M3nbnHuTeneH anpexkTop: \W I SN
(MuneHa ABpamoBa) \ (Onra UopaaHoga)
M !
Data: 19.03.2026 r. MpokypucT: : P

(MBa MuTKOBa)

dUHAHCOBUAT oTUYeT KbM 31 gekemBpym 2025 r. (BKNIOYUTENHO CpaBHUTENHAaTa
uHcpopmauus) e onoGpeH ¥ NpUeT OT CbBeTa Ha AupekTopuTe Ha 19.03.2026 r.

//;‘—._—t

Hukonai NMonundes, pec 684

MosicHeHusiTa KbM (hMHAHCOBUS OTHET OT CTP. 23 A0 CTp. 47 NpeAcTaBnaABaT HepasaenHa 4acT oT
Hero.
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[TosicHEHUSA KbM (PUHAHCOBUA OTYET

1. O6wa nudopmauun

[oroeopeH coHa ,AKTUBA EBPOMNEMCKA CTPATEIMSA” (PoHABT) € opraHnsnpaH n ynpaenssaH
oT ynpaensBawo apyxectso AKTUBA ACET MEHUMKMBHT AL, rp. Codouma, Gyn. Xpucrodop
Konym6 Ne43, Bb3 ocHOBa Ha pelueHue Ha CrbBeTa Ha aupektopute oT 14.08.2023r. PoHABLT Mma
nspaneHo paspelwenue ot Komucunta 3a cmHaHcos Haasop ¢ PelweHne Ne128-[® ot 7 mapT 2024
roguHa ¢ npeaMeT Ha AeWHOCT ,KONMEKTUBHO MHBECTUPaHEe B NPEXBBPNAEMU LEHHW KHKA U APYrA
NUKBUAHW rHaHcoBw akTuem no 4n.38,an.1 ot 3AKUCAMNKWU Ha napuyHmu cpeacTea, HabpaHu Ypes
nybnuyHo npepnaraHe Ha AAnNoBe, KOETO C& OCLLUECTBABA Ha NpuHUWMNA Ha pasnpeperneHve Ha
pucka”.

0o AKTUBA EBPOIMENCKA CTPATEIMMA He € cCamOCTOATENHO HOPUANYECKO NWLE 1 He NpUTeXaBa
npaBocyBeKTHOCT, HUTO yNpaeuTENHW opraHu. PoHABT NpeacTaenaea uMmyllecTso, obocobeHo ¢
Lien KONMEeKTMBHO MHBECTUpPaHEe B LEHHU KHIDKa Ha HabpaHv napuyHu cpeactea. Boudkv akTuew,
kouTo ca npuaobutn 3a oHaa, ca oblla coBCTBEHOCT Ha MHBECTMpanuTe B Hero nuua. MNevanbute
u sarybute Ha QoHAa ce NoemaT OT MHBECTUTOPUTE, CbPa3MEPHO Ha TEXHUS AAN B UMYLLECTBOTO
My.

O¢ AKTUBA EBPOMNEWNCKA CTPATEMAA emuTupa AsnoBe, KOWTO AaBaT NpasBo Ha CbOTBETHA
4acT OT UMYLLECTBOTO Ha ®oHAA, BKIIOYUTENHO NPU NKBUAALMA, NPaBo Ha obpaTHO n3KynyBaHe,
KaKTo W Apyru npaea, npegguaeHu B 3akoHa 3a nybnMuYHOTO npeanaraHe Ha LEHHU KHXa 1 B
Mpasunata Ha PoHAaa.

NoroBopHUSAT OHA HAMAa PErMCTpUpaH MbpBOHAYaneH Kkanuran.

MpocpunsT Ha PoHAaa e Bucokopuckos. OcHoBHaTa Len Ha [JoroBopHua ®oHA e ocurypsiBaHeTo Ha
AbNrOCPoYeH PLCT Ha CTOWHOCTTA Ha HErOBMTE UHBECTULIMM, KAKTO W HapacTBaHe Ha CTOWHOCTTa
Ha WHBECTULUWMUTE Ha npuTexarenute Ha asnose Ha PoHAa Ypes peanusvpaHe Ha Makcumarned
BBL3MOXEH [0XO0Z4 NPU rNoemaHe Ha BUCOK puck. PBCTBLT LWie ce ocurypsBa 4ype3 (hokycupaHe Ha
nHBecTMUMMTE Ha OoHAA B aKUMKU Ha KOMMNaHWK € rofisMa rnasapHa kanutanusauus, TepryBaHu Ha
perynupaHu nasapuv B EBpona. ®oHABLT Lie MHBECTUPA B AENO3NUTU W B UIHCTPYMEHTU Ha Napu4Hns
nasap, NPeAUMHO C Lien NoaabpXKaHe Ha NUKBMAHOCT B MOMEHTU Ha NasapHU CbTpeceHus.

WHBecTUUMOHHaTa cTpaTterust Ha ®oHAa NpeaBwxaa peanusnpaHeTo Ha kanutanosu nevantu ot
LIEHHWN KHUXKa W NPUXOAM OT AVBUAEHTKH. 3a NOCTUraHe Ha MHBECTULMOHHWUTE LENK e ce npunara
cTpaTerus 3a akTVBHO ynpasreHue Ha nopTtgeinna.

2. OcHOBa 3a U3roTBAIHE Ha (PUHAHCOBUA OTYeT

duHaHcoBUAT oTyeT Ha PoHaa e cbeTaBeH B choTBeTcTBue ¢ MCPO cyeToBOAHW CTaHAapTH,
npvetu ot EC. Mo cMucbna Ha naparpad 1, Touka 8 ot [lonbnHuTeNnHUTe pasnopeadn Ha 3akoHa
33 CYETOBOACTBOTO, NPUNOXUM B Bbnrapus, TepMmuHeT ,MCPO cHeTOBOAHU CTaHAAPTU NPUETH OT
EC* npeacrasnssat MexayHapogHuTe cyeTtoBogHu ctaHgaptu (MCC), npueTn B CbOTBETCTBUE C
PernamenT (EO) 1606/2002 Ha EBponeiickvst napnameHT u Ha CbeeTa.

®DUHAHCOBMSIT OTYET € CbCTaBeH B Bbnrapcku neea, KoetTo e yHKUMoHanHaTta sanyTta Ha®oHaa.
Becuukmn cymu ca npegctaseHun B xunaav nesa (‘000 ns.)

GUHAHCOBUAT OTYET € cbeTaBeH B 6bnrapcku nesa, KoeTo e hyHKumMoHanHaTta sanyTta Ha ®oHaa.
Beuukn cymn ca npeactaBeHu B xunagu nesa (‘000 ne.), ocBeH ako He & MOCOYeHO ApYro.
[JeiHoctTa Ha ®oHga craptupa Ha 8 mapt 2024 r. B Tasu Bpb3ka npefcraBeHaTa cpaBHWTENHa
nHchopmaus obxsalya nepoga ot 8 mapt 2024 fo 31 aekemspu 2024 T.
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OTroBoOpHOCTH Ha PBLKOBOACTBOTO

NeicTBMATa Ha PBKOBOACTBOTO UM CRyXUTENUTE ca B NOCOKa yTBbpXAaBaHE Ha NpUHUUNWTE 3a
A06po KOpPNopaTUBHO YrpaBneHne, NOBULLIABAHE Ha AOBEPUETO Ha aKLMOHEpUTE, UHBECTUTOPUTE U
nvuaTa 3auHTEepPecoBaHu OT ynpaBeHneTo U geHocTTa Ha doHaa.

PBbKOBOACTBOTO NOTBLPXKAABA, Y€ 32 OTYETHUA Nepuoa e npunarano nocnefosaTenHo aaeksaTHH
CYETOBOAHW NOMNUTUKKA NPW M3rOTBSHETO Ha MOANWIHUAT (DPUHAHCOB OTYET U € HanpaBUno pasyMHU
W NpeanasnueM NpeLeHKU, NPeanooXeHUs U NPUBNN3NTENHN OLIEHKN.

PBLKOBOACTBOTO CbLUO NOTBbPXAABa, Ye Ce e MpuAbPXano KbM AeACTBalUTE CHETOBOAHW
cTaHgapTi, kato [OAWWHWAT (DUHAHCOBUS OTYET € W3rOTBEH Ha NpUHUMNA Ha AeilcTBalloTo
npeanpuaTue.

MpuHUKMN Ha gerCcTBaWOTO NpeaAnpuUATHe

duHaHCOBUTE OTYETW 3a roaguHaTa, npuknioysawa Ha 31 gekemspu 2025 r., ca M3roTBeHW BL3
OcHOBa Ha npeanonoxeHueto, 4Ye POHABT € [AencTBal|o NpeanpusTUe, KoeTo npeanonara
npoAb/KaBaHe Ha HacTosLaTa cTonaHcka AENHOCT U peanuanpaHe Ha akTUBWUTE U ypeXaaHe Ha
nacueMTe B HOPManHWs Xofa Ha HeroBaTa gewHocT. BbaewmTe duHaHcoBm pesyntat Ha doHAaa
3aBUCAT OT no-lMpoKaTa WKOHOMWYecKka cpefda, B KOATO TOW OCbLeCTBABa AeWHOCTTa Cu.
daKkTopuTe, KOUTO MO-KOHKPETHO 3acsaraTt pesyntatute Ha @oHaa, BKIKOYBAT Hynes unw
oTpuuaTeneH MKOHOMUYECKW pacTex, AOBepue Ha WHBECTUTOpWUTE, LeHWTe Ha durHaHcoBUTE
aKTUBMW.

P1KOBOACTBOTO € AOCTUrHanN0 A0 3aKMNIOYEHNETO, Ye He € HanuULe CbLIECTBEHA HECUTYPHOCT, KOATO
61 Morna Aa Nopoau 3HAYMTENHU CbMHEHUS OTHOCHO cnocobHocTTa Ha PoHAa Aa NPOALIKK Aa
bYHKLUMOHMPA KaTo AeNCTBALLO NPEANPUATIE, U CbOTBETHO, Y€ € YMECTHO Aa U3roTBI (PUHAHCOBUSA
oTyeT Ha 6a3a Ha NPeAnonoXeHNETo 3a AeUCTBALLO NPeANPUATAE Cnej B3eMaHe Nnof BHUMaHue Ha
¢pMHaHCOBUTE NPOrHO3M.

P1KoBOACTBOTO HAMA NNAHOBE UMW HAMEPEHWSA, KOUTO Aa NPeaBKAaT CbLUECTBEHO OrpaHu4aBaHe
Ha mawabuTte Ha aeliHocTTa nunu npeobpasyBaHe B NporHosvpyemo 6baeLle B nepuos MUHUMYM
[0 efHa roguHa Ha coHaa.

3. MpomeHu B cueTOBOAHAaTa NONUTUKA

3.1. HoBu cTaHaapTH, U3MEHEHUs1 U Pa3siCHEHWUA Ha CblLeCTBYBalM CTaHAAPTU KbM 1
AAHyapu 2025 .

®oHABLT € Npyen crnegHUTe HOBW CTAHAAPTU, U3MEHEHWUA K pa3sacHeHus kbM MC®O, usgagenn ot
CbBeTa Mo MexayHapoaHu CHETOBOAHM cTaHaapTh n ogobpexn ot EC, kouTo ca yMecTHU 1 B cuna
3a uHaHcoBUTE oTYETU Ha DOHAA 3a rogULIHKUA Nepuoa, 3anoysaly Ha 1 aHyapu 2025 r., HO HAMAT
3HAYUTENHO BNUAHWE BbPXY MHAHCOBUTE pe3ynTaTi Unu nosvuun Ha [py>ecTeoTo:

- W3meHeHns B MCC 21 Edexktn oT npomeHute B obmeHHUTE Kypcose: Jlunca Ha
KOHBEPTUPYEMOCT

3.2. CtaHpapT¥, U3MEHEeHUN U pa3siCHEeHUS, KOMTO BCe OlLe He ca BIie3Nn B CUna u He ce
npunarart oT no-paHHa gata ot ®PoHaa

Kem patata Ha ofobpeHue Ha TO3W (PMHAHCOB OTYET ca W3AaAEHM HAKOW HOBW CTaHAapTw,
N3MEHEHUS] U Pa3siCHEHUS Ha CbLUECTBYBaLUMTE CTaH4apTh, HO HE Ca BNEe3nu B cuna unu He ca
npuetun oT EC 3a dhvHaHcoBaTa rogvHa, sano4sawa Ha 1 aHyapw 2025 r., u He ca Bunv NpuUnoXeHu
no-paHo ot ®oHpa. He ce o4yakBa Te Aa UMaT CbLUECTBEHO BMUAHUE BbpXY (DUHAHCOBUS OTYET Ha
doHaa. PLKOBOACTBOTO OYaKBa BCUYKM CTAHAAPTU U USMEHEHUA Aa ObaaT npueTu B CHeToBOAHaTa
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nonutuka Ha ®oHaa Npes MbPBUA Nepuog, 3anoysall crej AataTta Ha Bnv3aHeTo um B cuna. lo-
pony e AafeH CNUcbk ¢ NpoOMeHVTe B CTaHAapTUTe:

- ToavwHu nopobpeHns Ha MCOO cueToBOgHW cTaHaapTy - Tom 11 B cuna ot 1 sHyapu 2026
r.;

- WameHeHus Ha knacudukaumaTa 1 oLeHKaTa Ha (OUHAHCOBUTE UHCTPYMEHTU (M3MEHEHWA Ha
MC®O 9 u MC®O 7), B cuna ot 1 AaHyapu 2026 r.;

- WN3ameHeHus 8 MCPO 9 n MC®O 7 - [lorosopun, o6Bbp3aHu CbC 3aBuceLla oT NpUpoaHuTe
YCNOBWUA eneKkTpoeHeprus - B cuna ot 1 sHyapu 2026 r.,

- MC®O 18 NpeacTtaBsHe U onoBecTABaHe BbB (OMHAHCOBUTE OTYETKH, B cuna oT 1 sAHyapu
2027 r.,

- MC®O 19 ObluepHn npeanpuatua 6e3 nybnuyHa otuyetHocT: OnoeecTABaHusA, B cuna ot 1
sAHyapwu 2027 r., Bce owe Henpuet oT EC.

- WNameHenus B MCC 21 lNpeunsyncneHne B xmnepuHgnauvoHHa Banyta Ha npeacTrassHe, B
cuna ot 1 aHyapw 2027 r.- Bce owe HenpueTh oT EC.

3.3. MpomeHun B cYeTOBOAHATA NONUTUKA

CyeToBOOHWTE NOMUTUKM Ha doHAA ca MOCMNeAoBaTENHU C TesWn, npunaraHn npes nNpeaxoaHus
OTYEeTeH nepuog.

4., CyeTOBOAHA NONMUTUKA
4.1. O6WKN NONOXEeHUs

Hait-3HauMMUTE CHETOBOAHM MONWUTWKW, NpWUNaraHu npv U3roTBAHETO Ha (PUHAHCOBUA OTHET, ca
npegcTaBeHn no-gony.

®VHaAHCOBUAT OTYET € U3rOTBEH NPU CnasBaHe Ha MPUHLMNUTE 3a OLeHKa 3a BCEKU BUA aKTUBW,
nacuBM, NMPUXoamn u pasxogu cbrnacHo MC®O. ba3uTe 3a oueHka ca onosecTeHu NoapobHo no-
HaTaTbK B CYETOBOAHATA NONMUTUKA KbM (DUHAHCOBUTE OTYETU. PUHAHCOBUTE OTHETU Ca U3rOTBEHM
npW cnasBaHe Ha NpuMHUMNa Ha AelCTBaLLo NpeanpusaTre.

Cnegea aa ce otbenexu, ye npy W3rOTBAHETO Ha NpeacTaBeHWTe (PUMHAHCOBM OT4YeTU ca
W3MON3BaHN CYETOBOAHW OLIEHKW W [ONyCKaHWA BbMpekn ye Te ca basvmpaHu Ha uHdopmaums,
npegocTaBeHa Ha PLKOBOACTBOTO KbM AaTaTa Ha W3roTBSAHE Ha (PMHAHCOBUTE OTYETW, peanHuTe
pes3ynTaTh MOraT ja ce pa3nu4aBaT OT HanpaBeHWTe OLIEHKU U 4ONYyCKaHWs.

BCWUYKM M3BBPLUEHU OLIEHKM Ha akTMBWTE, MacuBWTe, NPUXOAUTE W Pa3XoAWTe Ca U3BBPLLEHU B
cboTBeTCTBME ¢ [NpaBunarta 3a OLeHKa Ha akTUBUTE M NAcMBWUTE U HE Ca U3NON3BaHN METOAWN MK
NPUBNKEHWs N3BBH HOPMATUBHO ONpefeneHuTe 3a AeiHocTTa Ha PoHaa.

4.2. NpeacraBsaHe Ha PpuHAHCOBUA OTYET
®UHAHCOBUAT OTHET € NpeacTaseH B cboTeeTcTene ¢ MCC 1 ,lMpefcrassaHe Ha UHAHCOBM OTHETH.

doHpa npeacTass oTyeTa 3a nevanbata wnu sarybaTta u apyrua BceobxsaTeH AOXOA B eOuHEH
OTYeT.

B oTyeTa 3a (PUHAHCOBOTO CLCTOSHUE Ce MPEACTaBAT ABa CPaBHWUTENHM nepuoaa, korato ®oHAa
npunara CYeTOBOAHA MOMUTUKA PETPOCTEKTUBHO, NPEN3YMCnsABa PETPOCMEKTUBHO MO3ULMM BbB
(bMHAHCOBUA OTHET; MKW NpeKnacuuLMpa NO3VLMN BB hUHAHCOBUS OTHET M TOBA MMA CLLLECTBEH
edeKT BbpXY MHMOPMaLWsATa B OTYETa 3@ (PMHAHCOBOTO CLCTOAHUE KbM Ha4anoTo Ha NPeaxXoAHWA
nepuoa.
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4.3. Cpenku B yyXaecTpaHHa BanyTta

ChoenkuTe B JyXOecTpaHHa BanyTa ce oT4uTaT BbB (YHKUMOHanHaTta sanyta Ha ®oHga no
odhmumanHmua obMeHeH Kypc KbM faTtaTta Ha caenkaTta (ob6saseHnsa uKeuHr Ha brnrapcka HapogHa
BaHka). MNevanbute n 3arybuTte OT KYPCOBWU Pa3nuKWM, KOMTO BL3HUKBAT MpU YpexaaHeTo Ha Tesn
CAENKN U NPEOLIeHsABAHETO Ha NapUYHUTE NO3NLUK B Yy)XXAECTpaHHa BanyTa KbM Kpas Ha OTYETHUA
nepuoga, ce NnpusHaeat B neyanbata unu 3arybara.

MapvyHWUTE aKTUBM W NacuBW, AEHOMUHUPAHW B YyXAECTpaHHa BanyTa, ce Npens3yucnaBaT BbB
(byHKUMOHaNHUS BanyTeH KYpPC KbM AaTtarta Ha oT4eTa.

HenapuyHWUTe NO3ULIMK, OLIEHABAHW MO UCTOPUYECKA LieHa B YyXAECTpaHHa BanyTa, ce OTYMTaT rno
0BMEHHUA KYpC KbM JaTtaTa Ha caenkaTta (He ca npeoueHeHu). HenapuyHnuTe nosuumm, oueHABaHn
No cnpaBeAnvBa CTOWHOCT B Yy)KOecTpaHHa BanyTa, ce oT4nTaT No oBMeHHUsA KypC KbM aaTtaTa, Ha
KOSITO € onpeaeneHa cnpaBeanMBara CTONHOCT.

Mevanbute n 3arybute OT CcAenkM B YyxAecTpaHHa BanyTa C (PUHAHCOBU WHCTPYMEHTH,
KnacuduuMpaHy KaTto OTYMTaHM No cnpaenefnvea CTOMHOCT npes nevanbata wnwu sarybaTta, ce
BKMoYBaT B nevanbara wnu 3arybarta B otyeTa 3a BceobXBaTHMA AOXOA KaTO 4acT OT HeTHaTa
neyan6a unu saryba ot (hMHaHCOBM aKTUBW M NacWBK NO CripaBejninBa CTOMHOCT B nevan6ara unu
sarybara.

4.4. DUHAHCOBU MHCTPYMEHTU cbrnacHo MC®O 9

MHBECTULMOHHWAT nopTdenn Ha doHga oTroBaps Ha W3UCKBAHWATA Ha CcTaHgapTa 3a
knacucbuumpaHe Ha MHBECTULMWTE KaTo OTYMTaHWU MO cnpasejnuea CTOWHOCT npea nevanta wnu
saryba. [Ipyrute uHaHCOBM akTuBM Ha DPoHaa (B3emaHuss U cpodHn u BescpouHn GaHkoBu
[Eeno3nTn) npogbmkaeaT aa 6baaTt Abpxanu ¢ uen cobupaHe AoroBopHUTE NapuyHUTE NOTOLM K
crnenosBaTenHo ce OTYATAT No amopTU3npyemMa CTOWHOCT.

4.4.1. Npu3HaBaHe U OTNUCBaHe

®dUHaAHCOBUTE aKTUBKU M (PMHAHCOBUTE NacyBWU ce npusHaear, korato PoHALT CTaHe cTpaHa no
[LOrOBOPHUTE YCNOBUA Ha (PUHAHCOBUA NUHCTPYMEHT.

®dUHaAHCOBUTE aKTMBM Ce OTNMCBAaT, KOrato AOrOBOPHWUTE MNpaBa BbPXY MNapu4HWTE NOTOUM OT
(PMHAHCOBMA aKTUB U3TW4aT WNK KoraTo (HMHEHCOBUAT aKTUB W MO CHLUECTBO BCUYKN pUCKOBE W
N3rogn ce NpexeBbpnAT, unu korato GoHABLT € Noen 3aAbiikeHWe 3a usnnaiwjaHe Ha nonyyeHuTe
napuyHKU MoTOLM B NbneH pasmep 6e3 cblyecTBeHo 3abaBsHe Ha TpeTa cTpaHa no cnopasymeHue
3a npexsbpnsHe n PoHALT e:

a) npexBbpnun NpakTu4Yeckn BCMYKKA PUCKOBE M NON3N OT aKTuBa, Unu;

6) HUTO MPEXBLPSIA, HATO 3aAbpXa CbLIECTBEHO BCUYKM PWUCKOBE WM MON3W OT akTvea, a e
NPexXBBLPNUM KOHTPON BbPXY aKTuBa,

Korato ®oHALT e NpexBbpnun NpaBoTo CK Aa Nony4Yaea napuyHy NoTouM OT akTUB (UK € CKIToYMN
[IOrOBOP 3a NPEXBLPIAHE) U HE € NPEXBBLPMUI UMK 3anasnn CbLLECTBEHO BCUYKU PUCKOBE U NON3n
OT aKTMBa WNW MPEexBbPNUN KOHTPON BbPXY akTMBa, aKTUB ce npusHasa OO CTeneHTa Ha
NPoABMKaBaLLOTO yyacTve Ha doHAa B akTmea. B To3m cnydai ®oHALT CbLLO NpU3HaBa CBbP3aH
nacvB. [pexBbLPNEHVSIT aKTUB U CBbP3aHWAT NacuB ce oLeHsBaT Ha 6asa, KoATo oTpassBa npaeara
1 3aQBbIMKEHUATA, KouTo POHALT € 3anasun.

®dUHaHCOBUTE NacuBK ce OTNUCBAT, KOrato 3aAb/IKEHWETO, MOCOYEHO B AOroBopa, € N3anbsfHeHo, e
OTMEHEHO UNK CPOKbLT MY € U3TEKBLI.

4.4.2. Knacucukaumsa n NbpBOHAYaNHoO OTYMTaHe Ha (PUHAHCOBU aKTUBM

MbpBOHaAYanHoO (PUHAHCOBUTE aKTUBM CE OTYMTAT MO CnpaBeanvBa CTOWHOCT, KopurMpaHa ¢
pasxoguTe No caerikara, C U3KMYeHne Ha MHaAHCOBUTE aKTUBM MO CrpaBeAnuea CTOMHOCT npes
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neyan6arta wnu sarybarta U TbProBCKUTE B3€MaHUs, KOMTO HE CbAbPXaT CbLIECTBEH (PUMHAHCOB
KOMMOHeHT. [bpBOHaYanHaTa oUeHKa Ha (hMHAHCOBUTE aKTMBM MO cCripaBegnusa CTOWHOCT npes
neyan6aTta unu 3arybaTa He ce Kopurmpa ¢ pasxoauTe no caenkara, KoUTo Ce OTYMTAaT KaTo TeKyLUU
pasxoau.

B cwoteeTctBue ¢ MCH®O 9 doHALT Knacuduumpa ceouTe (UHAHCOBKM akTUBU U (DUHAHCOBU
nacueK Npy MbPBOHAYANHOTO WM NpU3HaBaHe B KaTeropunTe (MHAHCOBU akTWBKU U (PUHAHCOBK
nacusu, pasrnegaHv no-gony.

B 3aBMCMMOCT OT HauyMHa Ha Nocrneasallo oTyuTaHe, hMHaHCOBWTE akTUBW ce Knacuduuupar B
eflHa OT CrNeaHUTE KaTeropuu:

e OBLNTOBU UHCTPYMEHTW NO aMOpPTU3MpaHa CTOMHOCT;

o hVHAHCOBYW aKTUBM MO CrpaBennBa CTONHOCT nNpea nevanbtaTa unu sarybara;

e (hMHAHCOBW aKTMBM MO CNPaBeAnMBa CTOWHOCT Mpes3 Apyr BceobxeaTeH AOXOA C unu Ges
peknacugukaums B nevanbata unu sarybata B 3aBMCUMOCT Janu ca AbIroBA WUu
KanuTanoBu MHCTPYMEHTMW.

KnacudgmkaumsaTa Ha hMHaHCOBUTE aKTUBM Ce onpeaens Ha 6asaTta Ha cnegHuTe fABe yCnoBus:

e BusHec mogensT Ha PoHAa 3a ynpasneHue Ha huHaHCOBUTE aKTUBMY,
®  XapakKTepWUCTUKUTE Ha AOTOBOPHWUTE MapU4HW NOTOLWM Ha (PUHAHCOBUS aKTUB.

doHABLT KNacupuumMpa MHBECTULMUTE cv Ha Basa kakTo Ha BusHec Moaena 3a ynpaeneHueTo UM,
Taka M Ha XapaTKepPWUCTUKUTE Ha [OroBOPHUTE MapU4HK MOTOuM MO (PUHAHCOBWUTE aKTMBW.
WNHBECTMLMOHHUAT nopTdenn Ha PoHaa e ynpaensaBaH U HEroBOTO NpeacTaBsHe ce OLeHABa Ha
fa3a Ha WHgOpMauus 3a cnpaBefnvBuTE CTOWHOCTW. PBLKOBOACTBOTO Ha YNpaBnsBalloTo
[PYXECTBO Ha (PoHAA € KOHLIEHTPUpaHO BbPXY MHGoOpMaLus 3a cnpaBeanuBuTe CTOMHOCTW Ha
(puHaHCOBMTE CW aKTMBW W U3MOn3ea Tasn MHdopMaums, 3a Aa B3ema pelleHve 1 Aa oueHsABsa
NpeAcTaBAHETO Ha aKTUBUTE.

doHALT He e u3bpan eaHOKPaTHO U HEOTMEHWMO Aa ONpefenu KanuTarnosu WHCTPYMEHTW KaTo
OLiEHABaHM NO CnNpaBefnuBa CTOMHOCT Npes Apyr BceobxsaTeH 4OX0A.

Bcuuku MHBECTULMKM Ha PoHAa ce oTYMTaT NocneABaLLo No CripaBeAnvBa CTOMHOCT nNpes nevanbara
unu sarybara.

4.4.3. NocnenBallo oueHABaHe Ha PUHAHCOBU aKTUBHU
OBNroBu MHCTPYMEHTH MO aMOpPTU3UpaHa CTOMHOCT

dUHaAHCOBUTE aKTMBW Ce OLEeHsBaT Mo amMopTu3vpaHa CTOWHOCT, aKo aKTUBUTE W3NbNHABAT
CrneaHuUTe KpUTEPUM 1 He ca ONPEAENEHHN 3a OLIEHABaHe No cnpaBeannea CTOAHOCT Npe3 nevyanbara
n 3arybaTa:

e (bOHABT ynpaBrisBa akTVBUTE B pamKuTe Ha Ou3HeC Mofen, 4MATO Uen € Aa Abpxu
(bUHaHCOBUTE aKTUBU U Aa CbBupa TEXHWUTE AOrOBOPHN NAPUYHW NOTOLM;

e CbMMACHO [AOrOBOPHUTE YCMOBUA Ha (DMHAHCOBMA aKTUB Ha KOHKPETHU AAaTW Bb3HUKBAT
MapuMyHM NOTOLMW, KOUTO C€a eAMHCTBEHO MnalwjaHws No rnasHUUa M nuxea BbpXY
HernoraceHaTa cyma Ha rnasHuuara.

Tasu KaTeropusa BKMIOMBA HEAEPUBATUBHU (PMHAHCOBM aKTMBW KaTO B3EMaHUA C PUKCUpaHU unn
onpegenMMu nnalwaHvsi, KOWTO He ce KOoTvMpaT Ha aktueeH nasap. Cnel nbpBOHA4anHoTo
npu3HaBaHe Te ce OLeHsBaT Mo aMOPTU3NPaHa CTOMHOCT C M3Non3BaHe Ha METoAa Ha edhekTMBHaTa
nuxea. [IUCKOHTMpaHe He ce W3BbLPLIBA, KOrato edeKkTbT OT Hero € HecbllecTBeH. PoHABT
knacuduuympa B Ta3u KaTeropua napuTe 1 NapuyHUTE eKBUBANEHTU N B3EMaHUs.

MeToALT Ha eheKTMBHNA NNXBEH NPOLEHT € METO[ 3a M3HYNCNABaHE Ha aMOpTU3NpaHaTa CTOUHOCT
Ha (hMHAHCOB aKTMB UNM (PUHAHCOB MacvB U 3a pasnpefensHe v Npu3HaBaHe Ha npuxoguTte oT
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NUXBW WNK pasxoguTe 3a nuxeu B nevanbata wnu 3arybata npe3 CbLOTBETHUA MNEepUoA.
EheKTUBHUAT NUXBEH MPOLEHT € MPOLEHTBT, KOWTO TOYHO AWCKOHTUpA oOYaksaHuTe OGbaelu
NapuyHW MnawaHvs WM NOCTBNMEHUA Npe3 OYakBaHWA XWMBOT Ha (HMHAHCOBUA aKTMB WK
t¢uHaHcoB nacue Ao OGpytHata 6GanaHcoBa CTOWHOCT Ha (OMHAHCOBMA aKTUB WU KbM
aMopTuavMpaHaTta CTOMHOCT Ha ¢huHaHcoBWA nacue. [Npu n3uncnssaHe Ha eMEKTUBHUA NUXBEH
npoueHT POHALT OLEHSABA NAPUYHUTE NOTOLM, KaTO B3eMa npeABna BCUYKW [OTOBOPHK YCIOBUA Ha
(DVHaHCOBUTE UHCTPYMEHTU, HO HE OTYMTa OYaKBaHUTE KPeAUTHU 3arybu. MadumcneHneTo BkoYBa
BCUYKIN TakCW, NNaTeHW N NonydeHu Mexay cTpaHuTe no AOoroeBopa, KOMTO ca HepasgernHa vact
OT eCheKTUBHUSA NMUXBEH NPOLIEHT, TPAH3aKUMOHHWUTE Pasxoau 1 BCUYKW APYrM NPEMUN UMK OTCTBITKA.

BiemaHusita Ha ®oHAa, Bb3HWKBAT rMaBHo OT 06siIBEHWN AMBUAEHTU U OT Nafexupanu rnaBHULn 1
nuxsu no obnurauun. Tean pUHAHCOBU aKTUBK Ce KnacuuumpaT KaTo AbMroBM UHCTPYMEHTH MO
amopTuaupaHa CTOMHOCT, Tbid kaTo POHABLT MM AbPXK 3a A4a Cbbupa AOoroBOPHUTE NapuU4HKU NOTOLW
Mo THAX, KOUTO Ce CLCTOAT CaMO OT NnaL4aHusi Mo rmaBHULE U NMXBU BbPXY HenoraceHara rnasHuua.

®duHaHCOBM aKTMBM NO cnpaBeAnuBa CTOWHOCT npe3 nevyanbara unu 3arybara

®OUHAHCOBM aKTUBKM, 3a KOUTO He € npunoxum 6GusHec mogen ,AbpxaHn 3a cvbupaHe Ha
QOTOBOPHUTE Napu4HW noToum* unv BusHec mogen ,AbpxaHu 3a cebupaHe n npogaxba“, kakTo u
(pVHaAHCOBW aKTUBM, YUUTO AOTOBOPHW NapPUYHK NOTOLM HE Ca eAVHCTBEHO NnalaHus Ha rmaeHuLa
W NUXBM, Ce OTYWTaT MO cnpaBeanMBa CTOWHOCT npe3 nevanbara wunu 3arybarta. Bcuuku
LEepUBaTUBHU (PMHAHCOBW MHCTPYMEHTW CE OTYATAT B T3 KaTEropus C U3KNIOYEHNE Ha Te3n, KOUTo
ca onpegeneHn M edeKTMBHW KaTo XeaXupaliM WHCTPYMEHTW W 38 KOUTO ce npunarar
W3NCKBAHNATA 3a OTUUTAHE Ha Xe4XWpaHEeTo (BWX no-aony).

Cnef MbpBOHA4YanHoTo oueHsBaHe, POHABLT oueHsBa (OUHAHCOBUTE WMHCTPYMEHTM, KOUTO ca
KnacuuULMPaHK KaTo OTYMTaHW NO CnpaBeAnMBa CTOAHOCT npes nevanbara wnu 3arybarta no
cnpaeeanvea ctoHocT. [MNocneagalmTe NPOMEHN B CnpaBenmBaTa CTOVHOCT Ha Te3n (OUHaHCOBK
WHCTPYMEHTW Ce OTYuTaT B HeTHaTa neyanba mnu 3aryba oT (puHaHCOBM aKTUBK NO CripaBeanvBa
CTOVWHOCT npe3 nevan6ata wnu 3arybata B oTyeTa 3a nevanbata wnu 3arybata v apyrvs
BceobxBaTeH aoxod. JIMxBUTe W OMBUAEHTUTE, NONYYEHN UMK NNATEHW NO Te3N WHCTPYMEHTH, ce
OTYMTAT OTAENHO B NPUXOAUTE UNK Pa3xoAnTe 3a NUXBU U NPUXOAUTE UNW pas3xoauTe 3a ANBUAEHTH
B oTyeTa 3a nevanbata unu 3arybarta v apyrua sceobxsarteH Aoxoa.

MpomeHuTe B cripasegnueaTa CTOMHOCT Ha akTUBWTE B Ta3n KaTeropus ce oTpasssar B nevanbara
w 3arybaTta. CnpaBegnveaTta CTOWHOCT Ha (WHAHCOBUTE akTMBM B Tasn KaTeropua ce
onpepens Ypes KOTUpaHu LIEHW Ha aKTUBEH Nasap WNi Ypes U3Non3BaHe Ha TEXHUKWU 3a OLEHABaHE,
B CMy4ait, Y& HAMa aKTMBEH nasap.

doHABT U3NON3Ba Pa3NUYHM METOAM U NPaBK NPEANONOXKEHNs, KOUTO Ce OCHOBaBAaT Ha nasapHuTe
yCroBWSA, CbLLLECTBYBALLM KbM BCSKa OTYETHa faTa. ManonssaHnTe TeXHUKW 3a OLeHKa BKMio4BaTr
W3MNON3BaHETO HAa CbNOCTABMMKU HEOTAABHALLHN OBUKHOBEHU CAENKU MeXZy NasapHW y4acTHAUM,
no3oBaBaHe Ha APYriM MHCTPYMEHTU, KOUTO Ca NO CbLUECTBO €iHaKBW, aHANN3 Ha AUCKOHTUPaHUTe
napv4HA NMOTOUM, MOAeNu Ha LeHoobpasyBaHe Ha ONuUMM W APYrM TEXHUKW 33 OLEHKa, KOUTO
0GMKHOBEHO Ce M3MNON3BaT OT yyacTHULUMTE Ha nasapa, KaTo M3Non3BaT MakCMManHo nasapHuTe
BXOA0BE U Bb3MOXHO Hal-Marko ce pasyuta Ha cneundudHiA 3a NpeanpusTUETO AaHHMW.

3a aKTMBM W NacuBK, KOUTO C& OLEHABAT MO CnpaBefnvBa CTOMHOCT Ha NOBTapsilia ce OCHOBA,
GoHABLT MAeHTUDMUMPa TpaHcepu Mexay HuBa B iAepapxuaTa upes npeoueHka Ha
KaTeropusaumsTa (Bb3 OCHOBa Ha Hali-HUCKOTO HMBO HA BXOAALUMTE AaHHW, KOETO € BaXHO 3a
OLeHKaTa Ha cnpaeeanueaTa CTOWHOCT KaTo LSNO), U CYWATa, Ye TpaHcdepute ca HacTbLnuiu B
Ha4anoToO Ha BCEKW OTYETEH NEepUoa.

®OHABLT HAMA ABLATOBU MHCTPYMEHTU UMU KanuTanoBX WHCTPYMEHTW, OTYATaHKU MO crpaseanuea
CTOIHOCT npe3 Apyr BceobxeateH Aoxod. ETo 3awjo nocoveHaTta no-rope nonutuka He obcbxaa
[AOMBNHUTENHO NogobHa Knacudbukaums.
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OCHOBHWTE M3MON3BaHN METOAMN 3a NPeoLeHKa ca NOCOYEHM Mo-J0MNYy, B 3aBUCUMOCT OT Tvna Ha
WHCTPYMEHTa:

Bunrapcky u YykaecTpaHHM akuMu ¥ npasa, AONYCHAaTU OO UMK TbPryBaHW Ha perynupad
nasap Wnu Apyro MSACTO 3a TbprosuA B Penybnuka bbnrapus

MocnepBallya oLeHKa Ha Gbnrapcku U HyAecTpaHHW akLWKu 1 npasa, AoNYyCcHaTU A0 UK ThpryBaHu
Ha perynupaH nasap unu 4pyro MsicTo 3a Tbproeusi B Penybnuka Bunrapus, ce ussbpLuBa:

e [0 LieHa Ha 3aTBapsAHe Unn apyr aHanorndeH nokasaTten, onoBecTABaH I'Iy6I'W’NHO KbM OeHA
Ha oLeHKaTa OT MecTa 3a TbproBuA.

e O LE€Ha Ha 3aTBapsiHe Unn Apyr aHanorMyeH nokasaresn, onoBecTABaH nyGrMyHO KbM AeHsA
Ha OLEHKaTa OT MeCTa 3a ThProBus, OT KOWTO 32 CbOTBETHUA AEH € U3TLPryBaH Han-ronsam
o6eM npexsbprsemMn LUEHHN KHUXA U MHCTPYMEHTU Ha Napu4HWA Nasap B cry4anTe, Korato
Te ca 4onycHaTW 40 ThProBUA Ha NoBEYE OT €4HO MSCTO 33 TbProBus.

e 0 LieHa Ha 3aTBapsHE UNW Apyr aHanoru4eH nokasaren, onosecTasaH NybnnMyHo OT mecTa
3a TLProBus 3a nocnegHysa paboTeH AeH, ako MACTOTO 3a TbProBuA He paboTu B AeHS, KbM
KOWTO Ce& M3BBbPLUBA OLEeHKaTa.

* aKO He MoraT Aa ce npunoXxaT NPeaxo4HUTE XMMNoTe3w, LieHaTa Ha akuuuTe, CbOTBETHO Ha
npaeaTta e cpegHONpeTerneHaTa LieHa Ha CKITIOYEHWUTE C TAX CAerkM 3a Han-6nnskus AeH
npes nocnegHws 30-4HEBeH nepuod, NPeAxXoXpall [AeHs, KbM KOWTO ce W3BbpLUBa
oLeHKaTa, 3a KONTO MMa CKMoYeHn caenku. B cnyyaii ye B npeaxoaHus 30-aHeBEH NEPUOA
€ V3BbPLUEHO YBENUYEHME Ha KanuTana wnu pasgensHe Ha akuuuTe Ha emMuTeHTa wunu e
o6aBeHO M3NnalwaHe Ha OUBWAEHT, cpefHonpeTerneHara LeHa no u3pedvyeHue nbpeo ce
KOpUrMpa CbC CbOTHOLLEHWETO Ha YBEMNUYEHUe Ha KanuTana, CbOTBETHO Ha pasaensaHe Ha
aKuMMTE Unv pasmepa Ha AVBUAEHTA, ako Hal-BnuskuaT aeH npes nocnegHus 30-gHeBeH
nepuog, NPeay AeHs KbM KOWTO Ce U3BbPLLBA OLEHKAaTAa, 3a KOWTO MMa CKIIOYEHN CAENKN, &
npeau QAeHs, crnepd KOWTO npuTexaTenute Ha akuunm HAmMaT npaso Aa yyacTBaT B
YBEIMUYEHMETO Ha KanwuTana, CbOTBETHO AEHS Ha pasfensHeTo WM [AeHs, OT KOWTO
npuTeXaTenuTe Ha akuuyM HAMaT NpaBo Ha AUBUOEHT.

Mpn HEBL3MOXHOCT Aa Ce NpUIoXaT NOCOYEHWUTE NO-rope MeToan 3a AaAEHW aKUWK, KakTo U 3a
aKuMM, KOUTO HE Ce TbprysaT Ha perynvpaHu nasapu — oLeHkaTa ce M3BbpluBa Nno cnepHute
MEeToAN:

e MeTO[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,
e MeTo[ Ha CbOTHOLWEHWeTO UeHa - nevyanba Ha ApyXecTBa aHanosu,
e MeToAd Ha AUCKOHTUpPaHWUTE HETHW NapU4HW NOTOLN.

AKuuM U OANoOBe, M3aaBaHu oT 6o0pcoBO TbpryBaHu ¢oHpoBe U ApyrM 60pPCOBO ThpryBaHU
npoayktu (ETFs), BknouMTenHo AAnoBe Ha KONEKTUBHA MHBECTULIMOHHU CXeMU MO un. 38,
an. 1, 7. 5 or 30KUCAOMNKWN

Mocnepsalya OLIEHKa Ha akuvv U Asnose, u3gaeaHn ot 6opcoBo TbpryBaHn hOHAOBE U ApYru
6opcoBo ToprysaHu npoayktn (ETFs), BKMIOYUTENHO AANOBE HA KONEKTUBHW NHBECTULIMOHHN CXEMM
no un. 38, an. 1, 7. 5 ot 3AKWUCAMKW, npu KOMTO ChLUECTBYBAT OrpaHNYeHNs 3a NOKynka 1 obpaTHo
W3KyrnyBaHe 3a ONMpeAeneH Knac WHBECTUTOPU W/unu onpefeneH pasmep Ha nopwsukata, 1M B
pesynTat Ha Te3un orpaHuyeHns ®OHA He MOXe Aa 3akynu akuuuTe U OANOBETE AWPEKTHO OT
usnaTtens U CbOTBETHO Aa npeassu 3a obpaTHO U3KynyBaHe NpuUTeXasaHWTe OT Hero AAnoee, To
¢h¥HaHCOBWUTE MHCTPYMEHTW Ce OL|eHABaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIMOYEHUTE C TAX CAESIKU Ha perynMpaHdna nasap Ha LieHHU KHXa, Ha
KOWTO ce Tbpryear ganoeete u akuunte Ha ETFs, obABeHa ypes cucTeMara 3a Tbprosusa unu B
Bopcosus GloneTuH, 3a nocneaHnsa paboTHWA AeH.
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6) Mpu HEBBL3MOXHOCT Aa Ce NMPUNOXW T. a) Aanosete U akuumte Ha ETFs ce oueHAsaTt no
nocnegHaTa wauucreHata M obsABeHa OT CLOTBETHUA perynupaH nasap WHAWKaTUBHA HETHa
CTOMHOCT Ha akTueuTe Ha eauH aan (iINAV-indicative net asset value).

B) Mpu HEBBL3MOXKHOCT a Ce NPUNOXU HAYMHBT Ha OLEHKa No NpeAxoAHaTa ToYKa, KakTo U B criyyan
Ha cnnpaHe Ha 06paTHO U3KynyBaHe Ha gsinoseTe/akuunte Ha ETFs 3a nepuog no-guner o1 30 gHu,
CbLUMTE Ce OLeHsABaT Mo nocrnepHaTa onpegeneHa u obssBeHa OT CbLOTBETHWUA U3daTen HeTHa
CTOMHOCT Ha aKTUBWTE Ha efuH aan/akums.

BLNrapckm M uyXAecTpaHHU LEHHW KHWXa, [AOoMycHaTM [0 WA TbPryBaHU Ha
¢hYHKLUMOHMpPaLLM PeAOBHO, NPU3HATU U NYGNUYHO AOCTHLINHKU PerynupaHu nasapy B 4y x6uHa

CnpaeegnvMea CTOMHOCT Ha Obnrapckv v YyKAECTPaHHU LEeHHW KHWXa, [OMycHaTu 4O wunn
TLPryBaHu Ha (YHKUMOHMPALLM PeAOBHO, NPU3HATU WU NYBINYHO AOCTLMHW aKTUBHU perynupaHu
nasapu B 4y>x6uHa, ce onpeaens:

3a LieHHW KHUXa, ThpryBaHW Ha perynvpaHun nasapu:

- MO LUeHa Ha 3aTtBapsaHe wunu Apyr aHanorn4yeH nokasarten, onosecTABaH HyGJ'IVNHO KbM OEHA Ha
OoueHKaTa OT MecCTa 3a ThpProBus.

- N0 UeHa Ha 3aTBapsAHe UMK APYr aHanorvyeH nokasaTen, onoBecTABaH NyGnMYHO KbM AEHA Ha
oLeHKaTa OT MecTa 3a TbProBusi, OT KOWTO 338 CbOTBETHUS AEH € W3TbpryBaH Hai-ronam obem
NPEXBbLPNAEMIA LIEHHU KHWXA W WHCTPYMEHTU Ha Napu4HWs nasap B cry4auTe, KoraTo Te ca
[ONYyCHaTX [0 TbProBUs HA NOBEYE OT €4HO MSICTO 3@ ThProBus.

- NO UeHa Ha 3aTBapsiHe WNW APYr aHanorudeH rnokasarten, onosectaBaH Ny6nn4Ho oT mMecTa 3a
TbProBus 3a nocneaHua paboTeH AeH, ako MACTOTO 3@ TbProeusi He paboTu B AeHS, KbM KOMTO ce
N3BBbPLUBA OLEHKaTa.

- NP HEBL3MOXHOCT [1a Ce MPUMOXW HAYMHBLT 32 OLieHKa MO NpeaxoAHUTe XMMoTe3n OueHKaTa ce
W3BBLPLLUBA NO MOCMeAHa LeHa Ha CKloYeHa ¢ TAX cAenka B pamkute Ha nocrnegHus 30-aHeseH
nepvoa.

AKO He MOXe [a ce onpedenu LeHa no pega Ha Toyka 7.1, oueHkaTa Ha KOHKPETHUA BUL LEHHW
KHWXa ce W3BBbpLUBA NPV CbOTBETHOTO NpunaraHe Ha T. 4 u 1. 5 ot lNpaeunara 3a 3a oueHka Ha
noptdeiina n onpegensHe HeTHa CTOMHOCT Ha aKTUBUTE.

4.4.4. Obe3ueHKa Ha (huHAHCOBUTE aKTUBM
Monutuka MC®O 9

MauckeaHmaTa 3a obesueHka cbrnacHo MC®O 9, usnonsear noseye MHopmauus, opueHTupaHa
KbM 6beLLeTo, 3a Aa NPU3HAAT O4aKBaHUTE KPeAUTHM 3arybun — MoAensT 3a ,04aKBaHUTE KpeauTHN
3arybu“, KOWTO 3amecTBa ,Mofena Ha noHeceHuTe 3arybun®, npeacraseH 8 MCC 39.

MHCTpyMeHTUTE, KoWTo nonagat B o6xBata Ha HOBUTE M3WCKBAHWA, BKNIOYBAT B3EMaHWA W ApYyr
OBLATOBA (PUHAHCOBU aKTUBK, OLEHFBAHW MO aMopTU3MpaHa CTOWHOCT, KakTo W AbMroBu
WHCTPYMEHTH, OLIEHSIBAHU NO CripaBeAnnBea CTOMHOCT Npes Apyr BceobxBaTeH 40X04.

MpusHaBaHeTo Ha KpeaWuTHU 3arybu Beye He 3aBUCK OT HACTBLIMBAaHETO Ha CbOWTME C KpeawuTHa
3ary6a. Bmecto ToBa QOHALT pasrnexaa no-WUPOK CNeKTbp OT MHhOopMaLmnsa npu oLeHkaTa Ha
KPEOWUTHWS PUCK W OLIEHSIBAHETO Ha OYaKBaHWTE KPeAUTHU 3arybu, BKNIOUATENHO MUHaNW cbbutus,
TEKyLW YCMOBWA, pasyMHU W NOAABPXALM MPOrHO3W, KOUTO BAMAST BbpXy O4YakBaHaTa
ctbupaemocT Ha 6baeLmuTe NapuyHM NOTOLKM Ha MHCTPYMEHTA.

MNopxonabT Ha doHAa KbM OYaKBaHUTE KpeaWTHWU 3arybu oTpassBa BEpOSTHOCTHO-NMpeTerneHus
pe3ynTaT, BpemeBaTa CTONHOCT Ha NapuTe W pasyMHUS 1 nofnexaila Ha NoAapbXKa MHopMaums,
KOSITO e Ha pasnonoxeHue 6e3 HeonpasAaHW Pasxoan UMK YCUNUA KbM AaTaTa Ha foKnaABaHe 3a
MWHANOTO CLBUTUA, TEKYLLW YCIIOBUA U NPOrHO3u 3a 6baeily MKOHOMUHECKW YCIOBUS.

Mpw npunaraHeTo Ha Tasu NoAxo[, Haco4eH KbM ObaeLleTo, ce Npaen pasrpaHUyeHne Mexay:
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o (PMHAHCOBWN MHCTPYMEHTW, YNETO KPEANTHOTO KAYECTBO HE CE € BMOLIMIO 3HAYUTENHO CNPsAMO
MOMEHTA Ha MbPBOHAYaNHOTO NPU3HaBaHe Uy MaT HUCHK KpeanTeH puck (Paza 1) u

e (PMHAHCOBM WHCTPYMEHTH, YMETO KPEAWUTHOTO Ka4yecTBO CE € BIOLMIIO 3HAYUTENHO CNPSAMO
MOMEHTA Ha MbPBOHAYANHOTO NPU3HABaHE UMW Ha KOUTO KPEAMTHUA PUCK HE € HUCEK (Pa3a 2)

e ,®a3a 3“ o6xBalwa hrHAHCOBW aKTUBM, KOUTO MMAaT OBEKTMBHM JokasaTenctsa 3a obesueHka
KbM OTYeTHaTa gaTta. Huto eawH ot cduHaHcoBute akTuem Ha doHga He nonaja B Tasn
KaTeropus.

12-MeceyHU ovaKBaHW KpeauTHW 3arybu ce npusHaBaT 3a NbpBaTa KaTeropus, AOKaTo oYakBaHUTE
3aryby 3a uUenus CPoK Ha (PUHAHCOBUTE WMHCTPYMEHTW Ce Npu3HaeaT 3a BTOpaTa KaTeropus.
OvakBaHuTe KpeauTHW 3arybun ce onpenensaT KaTo pasnukara Mexay BCUHKW AOrOBOPHU napuyHA
noTouu, KOUTO ce Abmkat Ha doHAa WM NapuUyHMTE MOTOLM, KOWUTO TA AEWCTBUTENHO O4vakea Aa
nonyun (,napudeH Hegoctur‘). Tasw pasnuka € AUCKOHTWpaHa Mo MbpBOHAYanHWA edekTMBeH
NWUXBEH NPOLEHT (M C KOPUTMPAHUA CNIPAMO KpeauTa eheKTUBEH NIMXBEH MPOLIEHT).

M3unMcnsiBaHETO HA OYaKBaHUTE KpeauTHW 3arybu ce onpepena Ha 6asata Ha BEpPOSTHOCTHO
npeterneHata npubnuauTenHa oueHka Ha KpeauTHWTe 3arybu npes ovakeaHus CpoK Ha
h1HaAHCOBUTE NHCTPYMEHTH.

®OoHABT U3MON3Ba CBOS HATPYNaH ONWT, BLHLUHW NoKasaTenu U MHopmMaums B ANTOCPOYEH NNaH,
3a ja U3YMCIIN OYaKBaAHUTE KPEe4UTHM 3arybu no akTuBuTe, OTYATAHM MO aMOpPTM3NMpPaHa CTOWHOCT.

4.4.5. Knacudukaums, nbpBOHayanHo OTYWTaHe M nocnepBalio oOueHsABaHe Ha
c¢huHaHCOBUTE NacuBMU

duHaHCcoBUTE Nacveun Ha DoHAa BKMIOYBAT 3a4bIMKEHUS KbM CBbP3aHn nuua 1 Apyri 3afbmkeHus.

®OUHAHCOBUTE NacMBW C€ OLEHABAT MbpPBOHAYanHO Mo cnpasBefnuBa CTOWHOCT W, KbAETO €
NPUNOXMMO, CE€ KOPUrMpaT No OTHOLIEHWe Ha pas3xoguTe Mo caernkata, ocBeH ako PoHaa He e
onpeaenvn AaaeH MHaHCOB NacuB KaTo OLEHsBaH NO CrpaBeAnmea CTONHOCT npes nevanbara u
sarybara.

dUHAHCOBUTE NACKBM Ce OLiIeHABAT NOocneABalLlo No aMopTU3MpaHa CTOMHOCT, M3Mon3sankn metToaa
Ha edheKTUBHATA NUXBA, C M3KIMIOYEHWE Ha AepyBaTUBI N (PUHAHCOBM NAacUBY, KOUTO ca onpeaeneHu
3a OLUeHsBaHe Mo cnpaBeanueBa CTOMHOCT npes nevanbarta wnu 3arybata (C U3KNKYEHWE Ha
[AepuBaTUBHN (DMHAHCOBM WHCTPYMEHTWU, KOMTO ca onpeaeneHu u edeKkTUBHWU KaTo Xemxupaly
WMHCTPYMEHT).

BCUYKM pa3xoam CBbP3aHi C NUXBM W, aKO € NPUNOXKUMO, NPOMEHN B CnpaBeanmeaTta CTOMHOCT Ha
WHCTPYMEHTa, KOWTO ce oTuuTaT B nevanbata unw sarybata, ce BKMOYBaT BbB (PUHaHCOBUTE
pa3sxoau unu (uHaHCOBUTE NPUXOAM.

®OHALT HE e onpeaensn CBoM NacusK KaTo OLEHABAHW NO CrpaBeAnuBa CTOMHOCT Npes nevYanbara
wnu 3arybarTa.

4.4.6. loroBopu 3a npopax6a n obpaTHO U3KynyBaHe Ha LIEHHW KHUXa

LleHHu kHwka moraT aa 6baaT AaBaHu NoA HaeM WK NPOAAaBaHU C aHrXMMEHT 3a 06paTHOTO UM
uskynyeaHe (peno-coenka). Teau LEHHU KHWXa npopb/nkaeaT fa Ce npusHaeaT B oTyeTa 3a
(DUHAHCOBO CbCTOSIHWE, KOTaTO BCUYKM CbLUECTBEHW PUCKOBE M M3rogn OT MpUTEXaBaHETO UM
ocTaBarT 3a cMeTka Ha PoHaa. B Toau criyyait ce npusHaBa 3afbimMKeHWe KbM Apyrata cTpaHa no
forosopa B OTyeTa 3a (DUHAHCOBOTO CBLCTOsHWE, KoraTto QoHga nonyyu napuyHOTO
Bb3HarpaxaeHue.

AHanornyHo, korato doHaa B3MMa Noj HaeM UMK KynyBa LIEHHW KHXKA C aHTraXXWMEHT 3a obpaTHaTa
um npoaaxba (o6paTHa peno-caenka), Ho He Npuaobusa pUCKOBETE 1 U3roauTe OT COBCTBEHOCTTa
BbpPXY TAX, COENKUTE Ce TpPeTupaT KaTo npefocTaBeHw obesneyeHu 3aemu, KoraTto Napu4HOTO
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Bb3HarpaxaeHue e nnaTteHo. LleHHWTe KHWxa He ce npusHasaT B OT4eTa 3a (PUHAHCOBOTO
CbCTOAHME.

Pasnukata mexay npogaxHaTta LeHa W ueHata npu obpaTHOTO W3KynyBaHe ce npuaHaBsa
pa3cpoyeHo 3a Nepuoaa Ha JoroBopa, KaTo Ce U3non3sa MeToaa Ha edekTMBHaTa nuxea. LieHHure
KHVXa, OTAAAEHW NoA HaeM, NPoAbMKABAaT Aa ce NpU3HaBaT B 0TYeTa 3a (PUHAHCOBOTO CbCTOAHKE.
LleHHn KHWKa, B3ETU NOA HAEM, He Ce NpU3HaBaT B OTYETa 3a PMHAHCOBOTO CLCTOSIHIUE, OCBEH aKO
HEe ca NPOAAMAEHMU Ha TPETW Nua, NPU KOETO 3abIPKEHNETO 3a 06paTHO U3KynyBaHe ce npuaHasa
KaTO ThProBCKO 3aAbIHKEHWe No cripasenvea CTOMHOCT U nocnegeawarta nevanta unu saryba ce
BKMIOYBA B HETHWUA ONepaTUBEH pesynTar.

4.5. NMpuxoau oT NUXBU U AUBUAEHTH

MpuxoauTe OT NIMXBU Ca CBbP3aHW ¢ 6aHKOBW BMOrOBE W IMXBOHOCHU LIEHHW KHIDKA. Te ce otyuTaTt
TEKYLLO Mo MeToda Ha edeKTMBHaTa NMUXBa, CbrNacHo uanckeaHuata Ha MCOO 9 ,duHaHcoBM
NHCTPYMEHTU".

MpuxoanTe OT AMBMAEHTU CE MPU3HABAT B MOMEHTA Ha BL3HWKBAHE Ha MPaBoTo 3a nosy4YasaHe Ha
nnaijaHeTo.

4.6. Pazxoau 3a nuxeu
Pa3xoguTe 3a NWXBW Ce OTYMTaT TEKYLLO NO METoAa Ha eeKTuBHaTa nuxea.

4.7. HetHa nevan6al(zary6a) oT (puMHaHCOBM aKTMBM MO CchpaBeAnuBa CTOWHOCT npe3
neyan6ara unu 3arybara

HeTHuTe nevantu unu aarybm ot (huHaHCOBM aKTUBM M NAcVBK OTYMTaHK NO cnpaBeanuBa CTOWHOCT
npes ne4yan6ara unu 3ary6aTa ca NpoMeH B cnpaseAnueaTta CTONHOCT Ha (PUHAHCOBUTE aKTUBU 1
nacuewn, OTYMTaHW NO CNpaBednuBa CTOMHOCT B nevanbarta vnu 3ary6Ta unu onpeneneHn npu
MbPBOHAYaNHOTO NpU3HaBaHe Mo crnpaBeanMeBa CTOWHOCT npes nevanbara wnu 3arybata, w
W3KNoYBaT NPUXOAUTE U pasxoauTe 3a NUXBU U AUBUOEHTU.

4.8. OnepaTuBHU pasxoau

PasxoguTe cBbp3aHW C AewHocTTa Ha PoHpa ce npusHasaTt B OTyeTa 3a BCceobXBaTHUA OOXOA,
CreaBaiiku NpuHLMNa Ha TEeKYLWOTO HauucnsBaHe. Pasxoam 3a nepuoaa, BbB Bpb3ka C AeHOCTTa
Ha ®oHpaa (,OnepaTUBHU pasxoan”), KOMTO Ce NOeMaT KOCBEHO OT BCUYKM HETOBU NpuTeXxaTenu Ha
ASNoBe, B T.4. Takca 3a ynpaBreHvne Ha aKkTuBWUTe W Bb3HarpaxaeHwe Ha baHkaTta aenoswTap ce
HAUYNCNSBAT eXeAHEBHO, CbrNacHO CKMYEHUTE AOrOBOPM C YNpaBnasaLloTo ApyXecTBo u baHkaTta
JenosnTap.

Mpu emMuTpaHe 1 oBpaTHO U3KYMyBaHe Ha AANOBE MHBECTUTOPUTE He 3annallaT HUKaKBW TakcH U
KOMMCHOHHMW.

4.9, Napu 1 napuyHn eKBUBaNeHTH

MapuTe 1 NapuyHUTE EKBUBANEHTMN Ce CbCTOAT OT HaNUYHUTe napu B OpPOW, NapuyHK cpeacTea no
BaHKOBW cMeTKWN, 6e3CpoYHM AENO3UTY 1 Aeno3unT Ao 12 meceua, KpaTKOCPOYHU U BUCOKONUKBUAHN
WHBECTULIMM, KOMTO ca NecHo obpallaemMn B KOHKPETHN NapUyHU CYMU M CbAbPXKAT HE3HaYUTENeH
PUCK OT NPOMSHA B CTOMHOCTTa CW.

4.10. [OdaHbuu BbLPXY Aoxoaa

CbrnacHo 3akoHa 3a KOpnopaTMBHOTO nopoxogHo obnarane, un. 174  KonektueHute
WHBECTULIMOHHW CXEMMW, KOWTO ca AonycHaTu 3a nybnuyHo npepnarade B Penybnuka Bbnrapus, u
HaUWOHanHWTe WHBECTULUMOHHM poHAoBe Mo 3akoHa 3a [AEeWMHOCTTa Ha  KONMEKTUBHUTE
WHBECTMLMOHHIM CXEMW U Ha APYrn NPeanpuaTUA 3a KOMEKTMBHO MHBECTWpaHe He ce obnarat ¢
KOpropaTUBEH AaHbK.
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4.11. HeTHu akTuBM, NPUHaANEXawyu Ha UHBECTUTOPUTE B ASnoBe
Knacudmkaunsa Ha aanose, noanexaiyu Ha obpaTHO U3KynyBaHe

NlanoBe, noanexatuy Ha obpaTHO M3KynyBaHe ce knacunumpar KaTo MHCTPYMEHT Ha COGCTBEHNS
KanuTan KoraTo:

e [lanoseTe, noanexawy Ha obpaTHO u3KynyBaHe pAaBaT NpaBO Ha npuTexaTena Ha
NPOMOPLMOHaneH AN OT HETHWUTE akTUBM Ha PoHAa B cryyai Ha nukengauusa Ha doHaa;

e [lAnoseTe, noanexawm Ha o6GpaTHO WM3KynyBaHe, ca B Knaca WHCTPYMEHTW, KOWTO €
noaYMHEH Ha BCUYKU APYry KnacoBe MHCTPYMEHTH,

e Bcuukn asnoee, noanexaiwiyn Ha obpaTHO M3KynyBaHe B Knaca WHCTPYMEHTWU, KOWTO ca
NOAYMHEHN HA BCUYKM OCTaHarnM KNnacoBe MHCTPYMEHTH, UMaT UAEHTUYHWU XapakTepucTukm,

e [lanoseTe, noanexawy Ha obpaTHO U3KynyBaHe, He BKNOYBAT 4OrOBOPHO 3aAbimMKeHue 3a
nannawjaHe Ha napuydHU cpeacTBa Wnu AocTaBka Ha ApYr (PUHaAHCOB aKTWB, pasnu4Hu OT
npaeaTa Ha NpuTeXaTtens, 3a NPONopLMOHaneH AAN OT HETHUTE akTMBM Ha POHAA;

e Ob6WWTEe OvaKBaHM NAPUYHW NOTULM, KOUTO Ce OTHacAT A0 AANOBETE, noanexawmy Ha
obpaTHO U3KynyBaHe npes cpoka Ha AeiCTBME Ha NHCTPYMEHTa, Ceé OCHOBaBaT OCHOBHO Ha
neyanbarta wnu 3arybata, npomsHaTa B NpuM3HaTUTE HETHW aKTUBU WNK NpoMsHaTa B
cnpaBe/iMBaTa CTOAHOCT Ha MpU3HaTWTE 1 HENpU3HaTUTE HEeTHU akTuen Ha doHaa npes
XNBOTA Ha UHCTPYMEHTa,;

OcBeH AAnNoBeTe, noanexaw Ha obpaTHO M3KynyBaHe, NPUTEXaBalln BCUYKM M3DpOeHn no-rope
XapaKkTepucTuku, PoHALT He TpsbBa Aa UMa ApYyr OUHAHCOB MHCTPYMEHT WM AOTOBOP, KOUTO Aa
nma:

e O6wWo napuyHn noTtoum, 6asupaHu OCHOBHO Ha nevan6arta wnu 3arybara, npomsiHaTta B
NpW3HaTUTe HETHW aKTWBM UMW NPOMAHAaTa B CNpaBeAnuBarta CTOMHOCT Ha NpusHaTuTe U
HenpuaHaTUTe HeTHW akTUBKn Ha PoHAa,

e EdeKkT OT CblUECTBEHO OrpaHuMYaBaHe Ha OcTaTb4yHaTa Bb3BPLLAEMOCT Ha AAnoseTe,
noanexawm Ha obpaTHO U3KynyBaHe.

B oTueTa 3a neyanbarta v 3ary6aTa v apyrua BceobxBaTeH [OX0/ He ce npu3HasaT nevantu unu
3arybu oT eMuTUTaHeTo, 06paTHOTO M3KynyBaHe UNK aHyNUpaHeTo Ha AAnoBe Ha doHAa.

doHABLT e AoroBopeH hOHA, KOWTO eMUTMpa CBOWTE “KanuTanoBn” MHCTPYMEHTU U Cred ToBa uMa
3aQbIMKEHNETO 3a TAXHOTO oBpaTHO uskynyBaHe. HabpaHute cpeacTea - HOMUHaN U pe3epeu OT
eMWTUpaHe W MOCTUrHaTUS (PUHAHCOB pesynTaT OMNpefensT HeTHa CTOMHOCT Ha akTueuTe
npuvHagnexawim Ha UHBECTUTOPUTE.

Llen1Te, nonuTMKMTE 1 NpoLIECUTE 3a yNpaBneHue Ha 3aabikeHneTo Ha ®oHaa Aa uakynu obpatHo
MHCTPYMEHTUTE, KOraTO AbpXaTenuTe Ha Te3n WHCTPYMEHTU u3uckaT ToBa ca MOCOYEHU B
nosicHeHne ,PUckoBe, CBbP3aHN C (PMHAHCOBUTE UHCTPYMEHTH'.

OnpefensHETo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce usebpwsa no [Npasunara 3a
OLEHKa Ha nopTdeina W 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTusuTe, ogobpeHn oT
Komucuata 3a duHaHcoB Haasop. Mertogonorusta 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha
akTuBuTe Ha PoHAa ce OCHOBaBa Ha:

e pasnopeabuTte Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e pasnopenbute Ha 3akoHa 3a AeHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMU 1
Ha ApYrY NPeAnpUATHS 3a konekTueHo uiBectupade (3AKWUCATNKN) o6HapoaBaH Ha
04 Oktomepu 2011,

e Hapenba Ne 44 ot 20.10.2011 r. 33 U3UCKBAHUATA KbM AEAHOCTTA Ha KOMNEKTUBHWUTE
MHBECTULIMOHHN CXemu, ynpaensBalluTe ApyXecTBa, HaLMoHanHuTe
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WHBECTWLIMOHHN (POHAOBE, anTepHaTUBHUTE WHBECTWULIMOHHM (DOHAOBE U Nvuara,
ynpaensiBalyy anTepHaTMBHA UHBECTULIMOHHN (hOHAOBE;

e [lpasBunaTta u MNpocnekra Ha ®oHaa.

HeTHa CTOWHOCT Ha aKTMBUTE Ha €AMH OAN € OCHOBa 3a onpeAensHe Ha eMUCUOHHaTa CTOMHOCT U
ueHaTa 3a obpaTHO M3KynysaHe Ha ganoseTe Ha PoHAa 3a Bcekn paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBUTe Ha GoHaa ce U34YNCNABa, KaTo OT CTOMHOCTTA Ha BCUYKW akTUBW Ce
n3Bagn CTOMHOCTTA Ha NacuUBUTE.

HepasnpeneneHata neuyan6a/HaTpynaHaTta 3aryba BkniouBa TeKylus (pUHaHCOB pesynTar U
HaTpynaHuTe nevantv u HenokpuTK 3aryby oT MUHaNM roguHM.

4.12. MpoBu3uK, yCNOBHU NaCUBU N YCNIOBHU aKTUBU

MpoBuaMUTE ce NPU3HaBaT, KOraTo UMa BEPOSITHOCT CeralHu 3afbiMKeHUA B pesynTaT oT MUHano
cubuTHe ga posenaT [0 M3XOAALW, NOToK Ha pecypcn oT ®oHaa u Moxe ga Obae HanpaeeHa
HagewaHa oLueHKa Ha cymata Ha 3ajb/PKeHMeTo. Bb3MOXHO e CpoYHOCTTa wunv cymarta Ha
M3XOAALLMA NapuyeH NoToK Aa e HecurypHa. CerawHo 3agbikeHne ce nopaxga oT HanM4neTo Ha
NPaBHO MMM KOHCTPYKTMBHO 3afbIDKEHUE BCMEACTBWE Ha MUHanM CbOWUTMA, HanpuMep npasHu
cnopoge. MNpoBU3UUTE 3a NPECTPYKTYpUpaHe ce npusHaeaT camo ako e paspaboTeH M NPUnoxeH
noapobeH copmarieH nnaH 3a NPecTpyKTypupaHe unu pbKOBOACTBOTO € 0OSBWNO OCHOBHUTE
MOMEHTMW Ha NnaHa 3a NpecTpyKkTypupaHe npeg Teau, kouto Buxa Gunu 3acerHanu. MNposuaum 3a
6baewm 3arybu ot 4eHOCTTa He ce Npu3HaBar.

Cymara, KOATO Ce Mpu3HaBa KaTo MPOoBWU3WSA, ce M3uucnsaBa Ha basa Han-HafexaHaTa oueHka Ha
pa3xoauTe, HeobxoauMKM 3a ypexaaHe Ha cerawHo 3agbKeHWe KbM Kpas Ha OTY4eTHWUA nepuoj,
KaTO ce B3eMaT B NpeaBui PUCKOBETE W HECUIYPHOCTTA, CBbP3aHU CbC CEralHoTO 3aAbimKeHe.
KoraTo cbluecTeyBaT peauua nogobHu 3agbikeHns, BEpOATHaTa HE0OXOAUMOCT OT M3XOAALL MOTOK
3a noracsiBaHe Ha 3a[1bIMKEHMETO Ce ONpPeaens, KaTto ce oTyeTe rpynarta Ha 3aabiPKeHUATa KaTo
usino. MpoBuanUTE Ce OUCKOHTMPAT, KoraTo edekTbT OT BpeMeBUTE pasnuku B CTOWHOCTTa Ha
napuTe e 3HauyuTerneH.

ObesLeTeHnst OT TPETW NULA BbB Bpb3ka C AaJeH0 3aAblkeHune, 3a KouTo PoHAa € CUrypeH, Ye
LLie NONYy4YK, Ce NPU3HaBaT KaTo OTAENEeH akTMB. TO3N aKTMB MOXe U a He HaABULIaBa CTOMHOCTTa

Ha CbOTBETHaTa NPoBU3NA.

MpoBu3uuTe ce npepasrnexaaTt KbM Kpas Ha BCeKu OTHETEH Neproj 1 CTOWHOCTTa UM Ce KOopurupa,
3a Aa ce oTpa3su Han-gobparta NnpubnuantenHa oueHKa.

B cny4yanTte, B KOUTO CE CHUTa, Ye € Manko BepoATHO Aa Bb3HUKHE U3XO0AAL NOTOK Ha MKOHOMWYECKN
pecypcu B pe3ynTaTt Ha TeKYLWOo 3aablKeHne, nacus HE Ce NpusHaBsa.

BepoAaTHM BXO4ALM NOTOLM HA MKOHOMUYECKN NOM3N, KOUTO BCE OLLIE HE OTrOBapAT Ha KpUutepunte
3a npu3HaBaHe Ha aKTMB, Ce CMATAT 3a YCNOBHW akKTUBW.

4.13. 3HauyMMM nNpeueHKM Ha PBLKOBOACTBOTO MNpWM MNpunaraHe Ha cuyeToBOAHaTa
NONMUTHUKA

3HaYMMUTE NpeLeHKkn Ha PBKOBOACTBOTO NpU NPUNaraHeTo Ha CHETOBOAHNTE NONUTUKKU Ha PoHAA,
KOWTO OKa3BaT HaW-CbLLECTBEHO BNMAHWE BbpXy PUHAHCOBUTE OTYETH, Ca ONUCAHWU No-Aony:

e EMucvoHHaTa CTOWHOCT W LeHaTa Ha obpaTHO u3kynyBaHe Ha AsnoeeTe Ha doHaa ce
OCHOBaBaT Ha HETHAaTa CTOMHOCT Ha akTMBWTE Ha (poHAa KbM [laTaTa Ha ONpeAensHeTo UM.
YnpaBnsBawoTo APYXECTBO M3BLPLUBA OLEHKa Ha nopTdeina Ha ®oHaa, onpenens
HEeTHaTa CTOMHOCT Ha aKkTuBUTE Ha PoHAa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osn u
W34MCrABa EeMUCMOHHaTa CTOMHOCT W UeHaTa Ha obpaTHO W3KynyBaHe nof KOHTpona Ha
BaHkaTa genosuTap cbrnacHo HOPMaTUBHUTE U3UCKBaHWA,
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e YnpaBnsBalOTO [AOPYXECTBO WHBECTMpa akTueuTe Ha (poHAa B LEHHM KHUXa W B
CbOTHOLUEHUS onpeaeneHn cernacHo un. 45-50 ot 3AKUCANMKWA;

e [locneppaliara oueHKa Ha akTuenTe Ha PoHaa ce u3BbpLLIBa B CLOTBETCTBUE C [paBunara
Ha ®oHpa v Hapenba 44 /20.10.2011 r. 3a M3WCKBaHUATA KbM AeHOCTTa Ha KONEeKTUBHUTE
WHBECTULMOHHA CXEMW, YNpaenaBawMTe [ApPYXKecTBa, HauWoHanHWTE WHBECTULIMOHHN
coHAOBE, anTepHaTUBHWTE WHBECTUUMOHHWM oHAOBE W nuvuaTa, ynpasnssalyu
anTepHaTUBHN MHBECTULMOHHKN (hOHAOBE;

e YnpaBneHvweto Ha geWHocTTa Ha PoHaa ce M3BBLPLIBA OT YNpaBnsaBawWoTO APYXECTBO.
CblUo Taka aeviHocTTa Ha ®oHAa e HopMaTUBHO orpaHuyeHa. Toea ca npuynHuTe PoHaa Aa
HEe MpuTexaBa MaTepuanHu U HemaTepuanHu akTUBW, MHBECTULIMOHHN MMOTK, KaKTo U Aa
HIMa NpaBoO Aa CKMoYBa NU3NHIOBM LOrOBOPW, Nopagwn KOeTo He e MpueTa cYeToBoAHa
NOMUTUKA OTHOCHO OTYUTAHETO Ha TO3W TUN aKTUBW.

e ®doHABLT HAMa coBCTBEH MepcoHan, nopagwu KOeTo He e npueTa CYeToBOAHa MONWUTUKa
OTHOCHO OTYMTAHETO Ha MEHCUMOHHW W APYrY 3aAb/DKEHUS KbM NepcoHana, Kakto u
Bb3HarpaxaeHve Ha nepcoHana Ha 6asaTa Ha akumw.

4.14. HecurypHOCT Ha CHYeTOBOAHUTE NPUONN3UTENTHU OLEHKHN

Mpw U3roTBAHETO Ha (PMHAHCOBUS OTYET PLKOBOACTBOTO NPaBy peaunLia NPeanonoXeHNs!, OLIEHKU 1
[I0MYCKaHWSi OTHOCHO NPU3HABAHETO U OLIEHABAHETO Ha aKTUBY, MAackBY, NPUXOAMN 1 Pa3Xoau.

[NeiicTBATENHUTE pe3ynTaT MoraT fa Ce pasnuyaBaT OT NPeanorioKeHUATa, OUEHKUTEe U
AOMYCKaHVNATA Ha PLKOBOACTBOTO UM B PeAkM Cryyau CbOTBETCTBAT HAMbMHO Ha NpeaBapuTenHo
OLIEHEHWUTE pe3ynTaTy.

Mpw M3roTBAHETO Ha NpeAcTaBeHNa MHAHCOB OTYET 3HAYUMUTE NPeLeHKU Ha PBKOBOLCTBOTO NpU
npunaraHeTo Ha CYETOBOAHWTE NONUTUKK Ha POHAA U OCHOBHUTE U3TOYHWULIM HA HECWUTYPHOCT Ha
CYETOBOAHUTE NPUBNU3UTENHN OLEHKM He ce pasnuyaeaT OT Te3W, OMNOBECTEHW B TFOAWLLHWA
thuHaHcoB oT4eT Ha doHaa kbm 31 aekemspn 2025.

MHdopMaLms OTHOCHO CbLUECTBEHUTE NPEANOIIOKEHMNA, OLIEHKM 1 AONYCKaHUSA, KOUTO OKas3BaT Hau-
3HAYUTENHO BNNAHWUE BbPXY NPU3HABAHETO U OLEHABAHETO Ha aKTUBW, MAacuBW, NPUXOAMN U pasxoau
e npeacTaseHa no-gony.

4.14.1. CnpaBeanuea CTOWHOCT Ha (PMHAHCOBUTE UHCTPYMEHTH

PBHKOBOLACTBOTO M3NOM3Ba TEXHWKM 3a OLEHABAHe Ha cnpasejnueaTa CTOMHOCT Ha (PUHAHCOBK
MHCTPYMEHTW MpW Nurca Ha KOTMPaHW LIEHN Ha aKTMBEH nasap B CbOoTBETCTBME C [paBunata Ha
doHpa n HAPEJIBA Ne 44 ot 20.10.2011 r. 3a M3MCKBaHWATa KbM AEMAHOCTTA Ha KONMEKTUBHUTE
MHBECTULIMOHHW CXEMM, YNpaBrsBalyuTe APYXKECTBa, HaLUMOHAaNHUTE WHBECTULMOHHWU ¢oHaoBe,
anTepHaTUBHUTE WHBECTULMOHHW ¢hoHAOBE W fnauata, ynpaenaBalm anTepHaTUBHK
WHBECTULUMOHHU (boHaoBE.

Mpw NpunaraHe Ha TEXHWKK 3a oLieHsBaHe POHALT U3NON3Ba B MaKCUMarnHa cTeneH nasapHu 4aHHu
W NPEAnoNOXEHWs, KOWTO NasapHUTe y4acTHUUW Buxa BB3NpUEnu npu OLEHABaHETO Ha AafeH
MHAHCOB MHCTPYMEHT. KoraTo nunceaTt Npunoxumi nasapHu AaHHW, ®oHABLT M3nons3ea CBoATa
Hait-nobpa oueHKa Ha NPeAnonoXeHUATa, KouTo Buxa HanpasBunKM nasapHWUTe yd4acTHUUKW. Tesw
OLIEHKM MOraT fa ce pasnuyaBaT OT OelCTBUTEenHUTe LieHn, kouTo 6uxa Gunu onpeaeneHu npu
cnpaBefnvBa nasapHa caenka Mexzay WHOPMMpaHU W Xenaewn CTpaHu B Kpas Ha OT4YeTHUS
nepvog.

4.14.2. U3mepBaHe Ha OMaKBaHUTE KpeaWTHU 3arybu

KpegutHute 3ary6v1 npencTaBnNABaT pasnvkara MeXay BCWUHYKWM A0roBOpHWM NapuyHKM NoTouw,
ABIMKUMU Ha doHAa M BCUHYKM NapudHW NOTOLM, KOUTO doHABLT O4akBa ga Nony4u. OvakeaHuTe
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KpeauTHU 3arybu ca BepOATHOCTHO NpeTerfieHa oueHKa Ha KpeawuTHWTe 3arybu, KouTo muancksar
npeueHkata Ha ®oHaa.

OuakBaHWTe KpeawuTHW 3arybu ca OWCKOHTUpaHW C NbpBOHAYanHuA eqeKkTUBEH NUXBEH MPOLEHT
(UK ¢ KOPUrMpPaHWA CNPAMO KpeauTa edheKTUBEH NUXBEH NPOLIEHT 3a 3aKyneHu UN NbPBOHAYaNHO
Ccb3AafieHn (hMHAHCOBW aKTUBW C KpeauTHa obesueHka).

5. ®WHAHCOBW aKTUBM NO CNpaBeAnuBa CTOWHOCT npe3 nevanbara u 3arybarta

2025 2024
‘000 n.. ‘000 nB..
®duHaHCOBM aKTUBM, OTYUTAHM NO cnpaBeanuBa
CTOMHOCT B nevyanb6ara unu 3ary6rta
NHBecTuLMK B akumm 411 108
NHBecTnumn B gsAnoee 45 -
456 108

Mpe3 oTyeTHUTE Nepuoamn HAMa BrnokupaHn MHBECTULMW.

Cnopep n3nonasaHusi Mogaen 3a oleHka cbrnacHo lNpasunaTta 3a oueHka Ha ®oHAa, puHaHcoBUTe
aKTMBUCE KaTeropuanpar no CnegHua HauuH:

B xunagu neBa, kbm 31.12.2025r. CnpaBeanuBa CTOHHOCT onpeaeneHa ypes O6uwo
KOTMPOBKM OT aKTUBHM Nasapu
YyrkaecTpaHHu akumum 411 411
YyxaecTpaHHu ganose 45 45
O6wo 456 456
Osan 100% 100%

CnpaBseanuearta CTOWHOCT Ha ObLArapcku U YYKAECTPaHHW LIEHHW KHDKa, JOMycHaTu A0 unu
TbPryBaHu Ha (PYHKLMOHMpALLW PEAOBHO, NPU3HATW W NYBNUYHO AOCTLMHN aKTUBHW perynmpaHu
nasapu B 4yxBuHa, ce onpeaens:

e 0 LeHa Ha 3aTBapsiHe UNW ApYr aHanorvyeH nokasaTen, onosecTaBaH NyGNnYHO KbM AeHA
Ha oueHKaTa OT MecTa 3a Tbprosus.

e O LEHa Ha 3aTBapsiHe UNu ApYyr aHanorvyeH nokasarter, onoBecTABaH NyGnn4YHO KM AeHsA
Ha OL|eHKaTa OT MecTa 3a TbProBWs, OT KONTO 3a CbOTBETHUA AE€H € U3TbpryBaH Han-ronsam
obeM NpexXBbLPNAEMMN LEHHN KHUXKA U MHCTPYMEHTWU Ha NapuyHUs nasap B CryvyauTe, Korato
Te ca AonycHaTW 40 TLProBUA Ha noseye oT AHO MACTO 33 TbProBus.

e O LIeHa Ha 3aTBapsiHe WNW Apyr aHanorudeH nokasaren, onosecTasaH nybnuMyHo oT mecta
3a Tbproeus 3a nocriegHus paboTeH AeH, ako MACTOTO 3a ThProeusA He paboTn B AeHSA, KbM
KOWTO Ce M3BbLPLLUBA OLeHKaTa.

e MpU HEBB3MOXKHOCT A3 CE NPUNOXWN HAYMHBT 33 OLIEHKA MO NPeAXOoAHUTE XUMNOTESN OLEHKaTa
ce M3BLPLUBA NO NOCNEeAHa LieHa Ha CKIMKYEHa C TAX CAernka B paMkuTe Ha nocneaHus 30-
OHEeBeH nepuoa.

an HEBB3MOXHOCT Aa Ce NpunoXxaTt Ha4YnHUTE 3a OLeHKa Ha akuun No-rope, KakTo 1 3a akuunTe,
KOWUTO He Ce TbpryBaT Ha aKTUBHU perynupaHu nasapw, nocnejsailara oLeHKa ce n3BbpllBa 4pes
nocnegoeBaTenHo nNpunaraHe Ha cnegHuTe MeToou. MeTod Ha HeTHaTta GanaHcoBa CTOWHOCT Ha
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aKTUBMTE, METOA Ha CbOTHOLLEHMETO ueHa — nedanba Ha ApyxecTBa aHanosn U MeTog Ha
[AVNCKOHTUPaHWTE HETHU Napu4HN NOTOLIN.

CnpaseanueaTta CTOWHOCT Ha akuuu 1 AANoBe B KONMEKTUBHU MHBECTULIMOHHW CXEMU NO 41, 38, an.
1, 7. 5 ot 3OKWCAMKW, BkniouuTeNHO B CryyauTe Ha BPEMEHHO cnupaHe Ha oBpaTHoTo
W3KynyBaHe, Ce onpegens no nocregHara LeHa Ha o6paTtHo uskynyeaHe, obsBeHa A0 Kpas Ha AeHs,
npeaxoxaall AeHs Ha oueHKaTa.

6. OueHsiBaHe No cnpaBeAnvMBa CTOMHOCT Ha (hUHAHCOBU MHCTPYMEHTHU

®OHABLT, AbPXU B NopTeina cu hMHAHCOBM aKTUBK, KOUTO Ce OT4MTaT No cnpaseanmea CTOAHOCT
npes neyanbata unu sarybata, CbrnacHoO Bb3npueTaTa CHeTOBOAHA MonuTuka. 3a OLEHABaHETo
Ha CblLUyMTe ce npunarart cneunduyHn MeToaw, cbriacHo lNpaBunarta 3a OUEHKa Ha aKTMBUTE W
npunoxvmMaTa HopMaTueHa ypegba.

Kbm 31 pekemspu 2025 r. GanaHcoBaTa CTOWHOCT Ha (DUHAHCOBUTE aKTMBW, OTYMTaHW Mo
cnpaBeAnuBa CTOWHOCT B nedyanfarta unu 3ary6Ta e B pasmep Ha 456 xun. .. (2024 r.: 108 xun.
NnB.) € TAXHaTa cnpaeeanmea CTOWHOCT.

CrnepgHaTta Tabnuua npeacTtaBs (UMHAHCOBWTE aKTMBM W MacvBM, OTYMTaHW MO cnpaBeanuea
CTOHOCT B OTYeTa 3a (PMHAHCOBOTO CLCTOAHME, B CLOTBETCTBUE C iepapxusaTa Ha cnpaseanveara
CTOWNHOCT.

Ta3u ilepapxua rpynupa UHaHCOBUTE aKTMBM W NacvBuM B TPW HUBA Bb3 OCHOBA Ha 3HAYMMOCTTa
Ha BxoAslaTa MHGOPMaLMA, U3NOM3BaHa Npu ONpefensHeTo Ha cnpaseanuearta CTOWHOCT Ha
(DMHaAHCOBUTE aKTUBM W Macueu. MlepapxusTa Ha cnpaseanueaTa CTOWHOCT BKNIOYBA CrnefHuTe
HUBa:

- 1 HMBO: NasapHW LEeHW (HEKOpWrMpaHu) Ha aKTUBHW nasapy 3a WAEHTUYHW aKTMBW UMK
nacvsm;

- 2 HMBO: BXOASLLA UH(OPMALUMA, PasnuyHa OT NasapHW LIEHW, BKIKOYEHW Ha HUBO 1, KOATO
MOXe aa 6bAe HabnioaasaHa No OTHOLEHWE Ha AadeH akTUB UMK Macue, UNn NpsKo (T. e.
KaTo LIEHW) UNn KoceeHo (T. €. Ha 6asa Ha ueHuTe); 1

- 3 HMBO: BXOAALA WHGOPMaUWA 3a AafeH akTVB WU nacus, KOSTO He e basupaHa Ha
HabniogaBaHu NasapHU AaHHW.

NafeH uHaHCOB aKTUB UNK Nacue ce knacucuumpa Ha Hal-HUCKOTO HUBO Ha 3HayumMa Bxogswla
nHdopMaLma, 3nonssaHa 3a onpefensaHeTo Ha cnpaseanuearta My CTOMHOCT.

CnepHaTa Tabnuua aHanuavpa B iepapxuata Ha cnpaseanveara CTOMHOCT aKkTUBWUTE 1 nacusute
Ha ®oHAa, OLeHeHW Mo cnpaeeanMea cTolHocT kbM 31 gexkemspu 2025 T.

Hueo 1 Hueo 2 HuBo 3 Obuwo
‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB.

Mpynu (hpUHAHCOBYW aKTUBK, OTYMTAHU NO
cnpaBeanuBea CTOMHOCT B neyan6ara unu

3arybra
YyxxaecTpaHHU akuum 411 - - 411
YyxxaecTpaHHK AnoBe 45 = . 45

O6uwo 456 - - 456
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CnepHaTa Tabnuua aHanusvpa B liepapxvsaTa Ha crnpaseanveaTa CTOWHOCT aKTUBUTE M nacueBuTe
Ha ®oHAa, oLleHeHW No cnpaBeannea cToMHocT kbM 31 aekemepu 2024 r.

Hueo 1 Huso 2 Hueo 3 Ob6uwo
‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB.

Fpynu cpuHaHCOBM aKTUBMW, OTYUTAHMU NO
cnpaBennuBa CTOMHOCT B nevyan6arta wnu

3arybta
YyxaecTpaHHu akumn 108 - - 108
Obwo 108 - - 108

OnpenensiHe Ha cnpaBeanMBaTa CTOWHOCT

CnpaBeanmeata CTOMHOCT Ha (PUHAHCOBUTE aKTMBW TbPryBaHW Ha aKTWBHW Nasapu (KakeuTo ca
ny6rMyYHO Thpryemute LieHHU KHKa) e GasmpaHa Ha nasapHi KOTMPOBKW KbM NocneaHa Aata Ha
TbprysaHe 3a rogmHaTa. ®MHAHCOB aKTVB Ce CYMTa 3a TbPryBaH Ha akTWBEH Nasap, ako nasapHuTe
KOTUPOBKM Ca HanuuHu ot Gopcu, Aunbpu, Bpokepy U T.H., TE3N LiEHN Ce NPeACTaBAT KaTo pearnHu
W pPeoBHO OCbLECTBSBaHW Na3apHu CAEnKu.

7. Mapw u napuyHU eKBUBaJNeHTU

2025 2024
‘000 nB.. ‘000 nB.

PasnnawartenHa cmeTka B BaHka genosurap:
. B Nesa - 2
- B €BpO 121 391
O6uwo 121 393

doHALTE U3BBPLLMN OLIEHKA Ha OYaKBaHUTE KPeAWUTHM 3arybun BbpXy napuyHu CpeacTBa U napuyHu
eksuBaneHTW. OueHeHaTa CTOWHOCT € B pasmep nop 0.2% ot BpyTHaTa CTOMHOCT Ha napuvHuTe
cpencTBa, [Oeno3vpaHu BbB (PUHAHCOBM WHCTUTYLMW, MOpagu KOETO € oOonpeaeneHa kato
HeCbLLECTBEHa 1 HE € HaYUCneHa BbB nuHaHCoBMTE OT4eTU Ha PoHpa.

doHABLT HAMA BrIoKMpaHW Napy 1 NapuyHN eKBUBANEHTM.

8. HeTHw akTUBM, NnpHUHaAnNeXawm Ha UHBECTUTOPUTE B AsSANOBe
8.1. Bpou ganoBe B obpauieHne U HOMUHaNHa CTOWHOCT Ha ganoBeTe

Mpes rognHaTta BposT AsnoBe B 06pbLUEHWUE € KaKTO CrnejBa:

2025r. 2024 r.
Bpo#u HomuHan
asarose Ha 1 aan

KbM 1 AaHyapu 269 905.7590 1 EUR - 1 EUR
Emutupanu panoee 20 303.4837 1 EUR 269 905.7590 1 EUR
O6paTHO U3KyneHn gAnose - 1 EUR - 1 EUR

KbmMm 31 pekemBpu 290 209.2427 1 EUR 269 905.7590 1EUR
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Kbm 31.12.2025 roguna [Ad AKTUBA EBPOMEWNCKA CTPATEMNA wma 290 209.2427 gsna B
obpblueHve. TaxHaTa obwa cTonHocT € 567 600 neBa (Tbii kaTo BCekn AAn e ¢ HomuHan ot 1 EUR)
npeacraensea pasmepa Ha ganoseTe B obpalyeHve no 6anaHca Ha PoHaa.

8.2. EMUTHpPaHU AsNOBE NO HETHA CTOWHOCT Ha aKTUBUTE Ha eAMH Asn

2025 2024

'000 nB.. 000 ns..

Emutupad kanutan 568 528
MNpemuKn CBBLP3aHWU C EMUTHPAHE Ha KanuTan (2) -

OT16mBK cBBbP3aHK Cc 0BpaTHO M3KynyBaHe Ha KanuTan - -
566 528

8.3. HeTHa CTOMHOCT Ha aKTUBUTE Ha eOuH Aan

HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eauH Asn kbem 31 aekempun 2025 . e 1.0143 EUR 1 e nsuncnenHa
3a LIeNUTe Ha HaCTOALLMA (PUHAHCOB OTYET U cnassBaHe Ha npuHuunuTe Ha MC®O, KaTo cToMHOCTTa
Ha HeTHWUTe akTMen Ha PoHaa kbm 31 gekemepun 2025 r. e 294 359 EUR (575 717 nesa).

HeTHaTa CTOWHOCT Ha akTMBuTe Ha PoHaa e OcHOBa 3a onpedensHe Ha eMUCUOHHAaTa CTOMHOCT U
ueHaTa Ha oBpaTHO M3KynyBaHe Ha gsnoseTe. TA ce U3uMcnsBa ABa NbTU ceaMuyHO. HeTHaTta
CTOWHOCT Ha akTuBWUTe Ha doHaa e paBHa Ha cymaTta oT HanaHcoBaTa CTOMHOCT Ha LIEHHUTE KHUXa
B noptdeiina Ha ®oHAa, B3EMaHWATA 3a NIUXBU U OWBUAEHTM OT TE3M LIEHHWU KHWKa, napuyHuTe
cpeactBa no 6GaHKOBM CMETKW WM ApYrv aKkTueM, HamaneHa ¢ GanaHcoBaTa CTOWHOCT Ha
3aAbIMKEHVATA 3a ynpasneHue, Aeno3uTapHu ycrnyru u Apyru. HetHaTta cToiHOCT 3a eAvH Aan ce
M34YUCNABA KAaTO HETHATa CTOMHOCT Ha aKTUBWTE ce pasgeny Ha Bpos Ha AAnoBeTe.

9. HetHa neyan6al(3ary6a) oT (puHaHCOBM aKTMBM NO cnpasBeAnuBa CTOMHOCT npe3
neyan6ara unu 3arybara

2025 2024
‘000 nB. ‘000 nB.
Mevyan6a oT NpomsiHa B cnpasBeAnveaTa CTOMHOCT Ha (PUHAHCOBUTE aKTVBM 245 77
no crnpaeeaMBa CToOMHOCT npea nevanbara unw 3arybata
3aryba oT npomsiHa B cnpaeeanBaTa CTOWHOCT Ha (DUHAHCOBUTE aKTUBM MO (682) (98)
cnpaeeanuea CTOWHOCT Npes neyanbarta unuv 3arybara
63 (21)

10. Pa3xoau 3a Bb3HarpaxaeHue Ha baHkaTta geno3uTtap

Bcuykun pasxoaum 3a 6aHkata genosutap ,OBB" Afl, kbaeTo ce CbxpaHaBaT aKkTuBuUTe Ha doHAa 3a
2025r. ca 12 xun. ne. (2024r.: 3 xun. ne.). PasxoguTe cBbp3aHn ¢ BaHka aenosnTap ce usducnasar
Ha 6asa cpegHaTa CTOMHOCT Ha aKTUBWUTE Ha OHAa W AOMBLMHUTENHWU TaKCW CBBP3AHU CbC
CbXpaHeHWe Ha LUEHHWUTE KHUXa, TaKcu 3a cbbypaHe Ha 40X0AM 1 KOpnopaTUBHN CbOUTHS.

11. Opyru pa3xonu

[Opyrute pasxoav n3sbpLIBaHK oT ®oHAa, B pasmep Ha 5 xun. n.. (2024r. : 1 xun. ne.) ca OCHOBHO
CBBLP3aHU C Takcu KbM MHBECTULMOHHU nocpeaHnum, LieHTpaneH genosutap All, 6aHKOBM Takcy 1

Ap.
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12. CBbp3aHu nuua
CsbpsaHute nuua Ha doHga BKNOYBAT YNpaBnABallOTO APYXECTBO, coOCTBeHWUUTE Ha
YnpaBensaealloTo APYKECTBO U APYr KITHOYOB YNpaBneHcKn nepcoHarn.
12.1. Cpenku npe3 roauHaTa
AKO HE € M3PUYHO YMOMEHATO, TPaH3aKUMWUTE CbC CBbp3aHW fuLa He ca U3BbpLUBaHW npu
cneunanHu ycnoeus.
12.1.1. Coenku cbec co6CTBEeHMUMUTE Ha YNpaBnABaloTO APYXeCTBO.
CobcTBeHMuMTE Ha YNpaBnsaBaLloTo APYXECTBO HE Ca U3BBLPLUBANW CAENKK C AAnose Ha PoHAa.
12.1.2. Coenku ¢ KNOYOB YNpaBneHCKU NepcoHan Ha YnpaBnsaBawoTo ApyXeCcTBO

Knio4oBmAT ynpaBneHckn nepcoHarn Ha YnpaBnsBalloTO [PYKECTBO BKMOYBa YNEHOBETE Ha
CbBeTa Ha avpekTopuTe. MocoYeHUTe Nuua He ca U3BBPLUBANW CAENKM C Asnose Ha PoHaa.

12.1.3. Coenku ¢ YnpaBnaBawoTo ApYXecTBO

2025 2024
‘000 nB. ‘000 nB..
Takca YnpaBneHue (8) (3)

(8) ()

Bb3HarpaxgeHneTo Ha YNpaBnsBalloTO APYXECTBO 3a ynpaeneHve Ha PoHga ce u3uMcnsea
exeHeBHO B pasmep Ha 1.5 % OT cpefHorogvHaTa HETHACTOMHOCT Ha aKTMBUTE.

3a 2025r. cymaTa Ha Te3uM KOMUCUOHHW € B pasmep Ha 7 789 n..

12.2. Pa34yeTu cbC CBbP3aHKU NULA B Kpasa Ha rogMHaTa

2025 2024

‘000 na.. ‘000 nB..

3aabmkeHne KbM yNpaBnsBaLloTo ApYKeCcTBO 1 1
1 1

Kem 31.12.2025 r. & Aktuea EBponeiicka CtpaTerns uma sagbrKeHue KbM YnpaensasawoTo
apyxectso AKTUBA ACET MEHUWIXMBHT All B pasmep Ha 712 n..

13. BesHanu4yHu caenku

Mpes npeacTaBeHNTE OTYETHM Neproan POHALT He € OCBLLUECTBIN UHBECTULIMOHHI U (OMHAHCOBU
CLEMKW, MPU KOUTO HE Ca M3NON3BaHU Napy UM NapU4HN EKBUBANEHTW 1 KOUTO HE ca OTPaseHW B
oTYeTa 3a NapUYHUTE NOTOLM.

14. YCNOBHM aKTMBK U YCNOBHU NacuBU
Mpes nepuoga ®oHAa HAMA YCNOBHU aKTUBM.
Mpes rognHaTta HAMa npeasiBeHN NPaBHU UCKOBE.

®oHABLT HAMA APYTK NOETU 3a4bIMKEHUA.
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15. KaTteropuv hnHaHCOBW aKTUBU U NacuBU

BanaHCcOBUTE CTOMHOCTM Ha (DUHAHCOBMTE akTMBM W nacvBum Ha Ponpa morat ga 6vaar
npeacTaBeHn B CNeAHUTE KaTeropuu:

®duUHaAHCOBW aKTUBM MNMoscHeHue 2025 2024
‘000 nB ‘000 nB

OBNrosu MHCTPYMEHTHU NO aMOPTU3NPaHa CTOMHOCT:

Mapwn 1 napuyHn exBMBaneHTH 7 121 393
121 393
®duUHaHCOBMW aKTUBW NO cripaBeanvea CTOWHOCT Npes
neyanbarta u 3arybara: 5
KanntanoBwn MHCTPYMEHTKU 411 108
Oanoee 45 -
456 108
PuHaAHCOBM NacueBu NMosacHeHue 2025 2024

‘000 nB ‘000 nB

drHaHCOBM NAacuBW, OTYUTaAHN NO aMOpPTU3NpaHa
CTOWHOCT:
3aabimKeHNs KbM CBbp3aHKn nuua 12.2 1 1

Bwxkre nosicHeHne 4.4 3a MHOpMaUUA OTHOCHO CYETOBOAHATa MOMUTMKA 3a BCAKa KaTeropwus
cbrHaHCOBM MHCTPYMEHTU. MeToawTe, U3non3BaHy 3a OUEHKa Ha cnpaBeanueuTe CTOWHOCTH, ca
onucaHu B nosicHeHue 4.4. OnncaHue Ha NONUTUKaTa U LenuTe 3a ynpasneHue Ha pucka Ha doHaa
OTHOCHO (PUHAHCOBUTE UHCTPYMEHTW € NpeacTaBeHo B NoACHeHWe 16.

16. PuckoBe, cBbp3aHu ¢ (PUHAHCOBUTE UHCTPYMEHTH
Llenu u nonMTHUKa Ha PLKOBOACTBOTO MO OTHOLLEHWE YynpaBlieHUe Ha pUcka

PuckbT B AeiHOCTTa Mo ynpaBneHWeTo Ha noprtdenna Ha PoHAa e cBbp3aH C Bb3MOXHOCTTa
thaKTnyeckuTe NOCTLNNEHUs OT AaAeHa UHBECTULUMA Aa He CbOTBETCTBAT HA OYaKBaHUTE, KaKTo U
33 bIMKEHNETO, KoeTo DOHABT MMa KbM AbpXKaTenuTe Ha AAnose Aa uskynu o6paTHO (orHaHCoBUTE
WHCTPYMEHTHU, KOoraTo Te W3uckar ToBa.

Cneuudcukata npu ynpaBneHWeTo Ha nopTdeinn Ha [OroBopHW doHOoBE WU3BExXAa
HeobxoaAMMOCTTa OT NPUNaraHeTo Ha afeKBaTHW CUCTEMU 33 HAaBPEMEHHOTO aeHTUdUUMpaHe u
ynpaBneHWe Ha pasnuMYHUTE BWOOBE PUCK, KaTo OT OcobeHo 3HadYeHue ca npoueaypute 3a
ynpaBneHWe Ha pUCKOBETE, MEXaHU3MMUTE 3a NOAAbPXKAHETO UM B MPUEMIMBU rpaHNLM, onTUMarHa
NUKBUAHOCT W AneBepcudukauma Ha nopTdenna.

Hair-3Ha4ymmuTe hMHaHCOBW PUCKOBE, Ha KOUTO e uanoxeH PoHaa ca nasapeH PUCK, KpeauTEeH PUCcK
W NWKBUAEH PUCK.

16.1. AHanu3 Ha na3apHuA pUck

MasapHUAT pUCK € pUckbT OT 3arybu Ha cToiHocTTa Ha GanaHcoeu 1 3aabanaHcoBu NO3ULMK,
Bb3HUKHANW OT MPOMEHW B NasapHUTE LIEHW HA WHBECTULMOHHWUTE WHCTpyMeHTU. OCHOBHWTE
KOMMOHEHTN Ha MNasapHWUs PUCK, KOWTO YnpaenseawoTto [pyxecTtso cneau, ca: (OHAOB PUCK,
NAXBEH PUCK; BanyTeH PUCK.

®DOHAOBUAT PUCK € pucka OT 3arybu OT NpoMsAHa B LIEHUTE Ha akuuuTe, KOUTO Ce TbpryeBaT Ha
perynupaH nasap. CbrnacHo MogepHata noptdeiinHa Teopua 1 no-cneuyuanHo Mogena 3a oueHka
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Ha kanutanosuTe akTuen (CAPM), TO3M pUCK ce pasfensa Ha ABa KOMMNOHeHTa CUCTEMETUYEH U
cneundunyeH.

CvcTeMaTYEH PUCK, KOWTO C& OTHACA A0 YYBCTBUTENHOCTTA Ha JafeH NHBECTULIMOHEH MHCTPYMEHT
UMK CTOWHOCTTA Ha NopTeina KoM NPOMEeHUTE B HUBaTa Ha OCHOBHWA NasapeH WHAEKC.
Hecucrematnunmat (cneumdpMyeH) puUck ce OTHacA A0 fena Ha NPOMEHNMBOCTTa Ha AafeH
WHCTPYMEHT, KOWTO ce onpeaAensi oT cneunduyHnTe XapakTepucTkn Ha cupmara. EauHcTBEHO
HecucTEMaTUYHUAT PUCK MOXE Aa Ce eENMMUHMPa Ypes avBepcnduKkaums.

Mopaau cneumdmknTe Ha Gbnrapckus nasap obave, crnefeHeTo Ha Tesu ABa Tuna OHA0B PUCK He
€ JJocTaTbYHO edekTuBHO. ToBa e 06YCNOBEHO OT XxapakTepa Ha nasapa KaTo HOBOBb3HUKBaLL. [pu
HOBOBB3HWUKBALLMTE Na3apy € YCTaHOBEHO, Y& YyBCTBUTENHOCTTA Ha aKTMBUTE CMPAMO NasapHUTe
HMBa HE € SCHO M3paseHa; TA € CWMHO MPOMEHNMBa WM HEecurypHa kato BenuuuHa. Tosa
obcToaTencteo obycnaes HeobGxoAMMOCTTa OT MpunaraHe Ha Apyri MOAeny 3a oueHABaHe Ha
hOHAOBVA PUCK, KOUTO HAAXBBLPNAT Bb3MOXHOCTMTE Ha CAPM.

MNopagm Toea, Ynpaenseawoto [ipyxecTso HabnogaBa 0CBEH CUCTEMATUYHWA 1 HECUCTEMATUYHIA
PUCK, 1 OBLUWSI PUCK M M3MEHEHWETO Ha pUCKa Ha BCEKM €AUH aKTWB, BKIIOYEH B nopTdenna Ha
doHga. OT ocobeHa BaXXHOCT € CriefeHeTO U3MEHYMBOCTTA Ha OBLLIMA PUCK (T.€. pUCKa Ha pycKa).

16.1.1. BanyTteH puck

BanyTHUAT PUCK, KOUTO HOCAT asnoseTe Ha PoHAa, e CBbp3aH HaW-Beye C BanyTHUA PUCK,
KOMWTO HOCAT WHBECTULIMOHHUTE WHCTPYMEHTM B nopTdeina My. VIHBECTULMOHHATA NONUTUKa U
cTpaTerua Ha PoHAa ce ocHOBaBa Ha TOBa, Ye akTa, 4e B CTpaHaTa CcblyecTByBa T.H. cUCTeMa
Ha napvwyeH CbBeT (BanyTeH) W KypCbT Ha neBa KbM €BpOTO € (PUKCMpaH - MpakTU4ecKu
enMMUHUPA pUCKa OT MPOMsAHa Ha CLOTHOLLEHMETO Mexay AseTe BanyTu. [pu uHBecTUpaHe B
LEHHW KHWXa, akuMu U ABNTOBU LEHHN KHWXa, AeHOMWHUPaHW B pasnuyHu OT neBa u espo
BanyT¥, LWe ce npunaraT CTaHAaPTHWU TEXHWUKW 3a 3acTpaxoBaHe (XeKMpaHe) OT BanyTeH PUCK:
NoKyrnka Ha BanyTHU onuuy, PopybPAHN CAEnkKK, NOKynka unu npoaaxba Ha BanyTa 4pes cnot
CAEenku, Nokynka unu npogaxba Ha YBPCHN KOHTPaKTH.

CTpyKTypaTta rno BanyTv Ha akTUBMTE KbM 31 IEKEMBPU € KaKkTo cneppa:

M3naraHe Ha KpaTKOCpPOYeH PUCK

Hatcka TMoncka [HOonap
31 pekemBpu 2025 r. EBpo KpOHa o O6wo

‘000nB ‘000ne ‘000nB ‘000 nB ‘000 nB

Akumn 207 71 51 82 411
Osnoee 45 - - - 45
Mapw 1 NapuyHK eKBUBaneHTH 121 - - - 121
O6wo wu3naraHe Ha KpaTKOCpPO4eH 373 71 51 82 577

pUcK
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HM3naraHe Ha KpaTKOCpPO4YeH pPUCK

Datcka
31 pekemBpwu 2024 r. EBpo KpOHa NeBa O6wo
‘000 nB ‘000 ne ‘000 nB ‘000 nB
Axunm 83 25 - 108
Mapw 1 NnapuyYHU eKBUBaNEHTH 391 - 2 393
O6wwo n3naraHe Ha KpaTKOCPOYEH PUCK 474 25 2 501
16.1.2. JluxeeH puck

JINXBEHUAT PUCK NPOWU3TM4YA OT NPoOMAHaTa Ha CTOWHOCTTa Ha LEHHU KHMXa B CreAcTBME Ha
npomsHa B NUXBEHUTe paBHUWaA. BnuAHWeTo Ha NUXBEHWA PUCK CE€ OTHacsA OCHOBHO 3a
ABNroBUTE LEHHWN KHWKa. Han-o6Lo koraTo NnMXBEHUTE NPOLEHTU Ce NOoKaYBearT, LieHaTa Ha Tesu
MHCTPYMEHTKU cnaaa n obpatHo. ObnuraunnuTe ¢ NO-AbNbLI NageX, KakTo U Te3n C NO-HUCHK
MPOLIEHT Ha KYMOHHO NnaLyaHe ca No-4yBCTBUTENHN KbM U3MEHEHNATa Ha NXBEHUTE paBHULLA.

MNoBullaBaHeTO Ha cpefHUTe NUXBEHW NPOLIEHTU MOXE Aa OKaXe BrnuAHWe U BbpxXy noBULLaBaHe
Ha nNuUXBeHWUTe pa3xogu 3a KoMmnaHuwu, B KOWUTO GOHABLT € WHBEecTUpan. HapacTtBaHeTo Ha
NUXBEHUTE pas3xoin MoXe Aa Hamanun HopmaTa MM Ha Bb3BpallaeMOCT, KOETO Aa OKaxe
BNMMAHWE BBPXY 60pcoawTe KOTUPOBKKM Ha akKUWuUTe WM. 3a HamanABaHeTO Ha TO3W pUCK ce
npeaswaa HenpekbcHaTo aHanu3vpaHe Ha Na3apHuTe ycnoeua C Uen npeanassaHe ot
HE6J'IaFO|"|pVIF|THVI OBUXEHUA Ha LeHNTe Ha LeHHWUTE KHUXKa, B KOUTO d)OHJJ,'bT € nHeectupan.

B cneppawarta Ttabnuua e nokasaHa WMHcopmauus 3a HOMWHANHWTE JUXBEHW MNPOLEHTUM Ha
akTueuTe Ha PoHaa:

31 nekemBpm 2025 r. NMuxeeH %  JIuxBoHocHU bBe3nuxeBeHwH Obwo

‘000 nB ‘000 nB ‘000 nB
Akuum - - 411 411
Oanoee - - 45 45
Mapw 1 napuyHKU ekBuBaneHTn ot 0% no 1% 121 - 121
OO6wWwo aKkTuBMH 121 456 577
31 pexkemBpu 2024 r. INuxseH % JiuxeoHocHu bBeanuxseHn o6uwo

‘000 nB ‘000 ne ‘000 nB
AKUMM - - 108 108
Mapn 1 napu4HKM eKBUBANEHTK oT 0% Ao 1% 393 - 393
060 aKTUBHU 393 108 501

16.1.3. LleHoBM puck

LleHOBUAT pUCK NpeAcTaBnABa pUCKLT OT HebnaronpusaTHa NpoMAHa B LEHUTE Ha JANOBETE Ha
[OroBOPHMA (hOHA B pe3ynTaT Ha NPoMAHAa B OLEHKaTa Ha HeTHUTE akTUBW. YNpaBnaBawoTo
APYXXECTBO e Npen3yncnsBa CTOMHOCTTa Ha aKTUBUTE EXEeAHEBHO Noj KOHTpona Ha GaHkarta
aenosunTtop. NpomAHaTa B LeHaTa Moxe fa Obae KakTo B NOCOKa Ha NokayeBaHe, Taka 1 Ha
noHwkasaHe. He cbluecTByBaT rapaHuvu, Ye WHBECTUTOPUTE Lie peanusaupaT NonoXxuteneH
AOXOA OT npuTexaBaHUTe AANOoBe BbB (hOHAA, KAKTO W Ye LWie 3anassaT CTOMHOCTTa Ha
NbpBOHaYanHo HanpaeeHaTa uMHBecTUUKUs. CTOWHOCTTa Ha akTMBUTE Ha hoHAa e 3aBncuma
OT pelleHUsATa Ha MopTdhOonno MEHWIKbPUTE Ha yNpaBnABaLOTO APYXECTBO, KOUTO Lie ce
B3eMaT cnej MNpPeABapuTENHO aHanuv3upaHe W npoyysaHe Ha dakTopute, BNUAELWW BbpPXY
CTOWHOCTTa Ha HanpaBeHUTE MHBECTULMW. TOBA € PUCKBLT OT NPOMSiHA Ha LieHaTa Ha ganoseTte B
pesynTaT Ha NPOMEH! B LIEHUTE Ha aKTUBWUTE B MHBECTULIMOHHUA nopTdeinn Ha doHaa. Tosu BuA
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PUCK Ce CBbp3Ba M C HebnaronpusaTHa NpomsiHa Ha (UHAHCOBOTO CLCTOAHME Ha doHAaa.
MpomsAHaTa Ha UeHaTa MOXe [a € KaKTO B NMocoKa Ha MoHWXasaHe, Taka W B MOCOKa Ha
nokaysaHe.

LleHoBuMAT puck Ha aanoseTe Ha PoHAa, NPeAn3BUKaH OT NPOMSAHa BbB (PMHAHCOBOTO CLCTOAHNE
Ha choHAa, € 3Ha4YNTENHO OrpaHUYeH 3apaan 3aKOHOBUTE U3UCKBAHWUA NpU CTPYKTypupaHe Ha
MHBECTULMOHHUS My nopTdenn, AOMbAHUTENHUTE OrpaHuYeHus, npeaBuaeHn C Herosute
npaeuna u 3aKOHOBO OrpaHnyYeHuTe pasxoan. B AonbnHeHWe KbM KOHTPONa OT ynpaeBnssalloTo
apyxectso, Komucuata sa PuHancos Hagsop 1 baHkaTta [lenosutap ocbLecTBABaT NOCTOSHEH
KOHTpPON BBPXY AelHocTTa Ha PoHAa, KakTo U BbpXy [AENHOCTTa Ha ynpaensBawoTo ro
OPYXecTBO.

3a unsuucnsaBaHe Ha obwara puckoBa ekcnosvuus PoHABLT U3Non3ea MeToda Ha noeTute
3aabmxeHus, npenopwyad B Hacokute Ha CESR 3a mamepBaHe Ha pucka U U34UCnABaHE Ha
obLyaTa pucKoBa eKCMo3vLUNsa 1 pUcKa Ha HacpellHaTa cTpaHa rnpu KONeKTUBHUTE MHBECTULIMOHHN
cxemn (CESR/10-788.).

16.2. AHanus Ha KpeAUTHUA PUCK

KpeauTHUAT PUCK € pUCKa EMUTEHTBLT Ha ABITOBU LIEHHU KHWXA, CbOTBETHO NWULIETO NPEA0CTaBnsIo
obeanevyeHue, Aa 6bAe B HEBB3MOXHOCT 4a U3MbIIHU CBOUTE 33AbIMKEHUSA, B YACTHOCT Aa n3nnaTtu
HaBpeme rnaeBHULaTa Wunu AbmkumuTe nuxew. lNpu goroBopu 3a oBpaTHO U3KynyBaHe, ako
KOHTPareHTsT Ha doHAa He MOXe Aa U3NbIHW 3afbIMKEHVETO CU Aa M3KYyNu obpaTHO LeHHWUTe
KHWKa, POHABLT MOXe Aa noHece 3aryba, AOKONKOTO NpuxoauTe oT npofaxbaTta Ha obe3neveHneTo
ca No-mManku oT LeHaTta Ha o6paTHOTO U3KynyBaHe, KoraTo TS e dmkcupara. Korato KOHKpeTHuTe
LIEHHU KHIDKa MMaT KpeauTeH PENTUHT, KDeAUTHUAT PUCK BKMIOYBA Bb3MOXHOCTTA 3@ NOHWKEHNE Ha
KPEAMTHUA PERTUHI HA LEHHUTE KHIWKa, B KOUTO € nHBecTupan [oroBopHua ®oHa,.

ManaraHeTo Ha ®oHAa Ha KPEAUTEH PUCK € OrpaHUYEHO A0 pasmepa Ha HanaHcoBaTta CTOMHOCT Ha
(PMHAHCOBMTE aKTVBW, NPU3HATK KbM AaTaTa Ha 0TYeTa, KaKTo € NOCOYEHO No-Aony:

2025 2024
‘000 nB ‘000 nB
Mpynu coHaHCOBK akTMBW — BanaHcoBn CTOMHOCTH:
Mapw 1 napn4HKM eKBUBaNeHTU 121 393
dUHaHCOBU aKTUBY NO cnpaBeanvBea CTOMHOCT npes nevanbara
n 3arybarta 456 108
BanaHcoBa CTOWHOCT 577 501

KpeaUTHUST PUCK OTHOCHO Napy U MapuuyHi €KBMBANEHTU CE CYATA 3a HECHLUEeCTBEH, Tbi KaTo
KOHTpareHTUTe ca BaHku ¢ gobpa penyTauus 1 BUCOKa BBHLUHA OLEHKa Ha KPEAUTHWUS PENTYHT.

P1LKOBOACTBOTO Ha YNpasfsBallOTO APYXECTBO CYWTA, Y€ BCUMYKW rOPECcroMeHaTyt huHaHCoBY
aKTUBMW, KOUTO He ca obesLieHABaHN Npe3 NpeAcTaBeHUTe OTYETHU NEPVOAW, Ca (PUHAHCOBU aKTUBK
C BUCOKA KPEAMTHA OLIEHKA.

doHABLT PEedoBHO Criedu 3a HABPEMEHHOTO MonyyaBaHe Ha AbMKUMWTE NapuyHU CyMK, KaTto
WHOPMaLMATA Ce M3NON3Ba 3a aHanu3 Ha KPeAUTHUSA PUCK Ha KOHTPareHTuTe.

doHABT HAMa oBe3neveHuns, AbPXKaHWU KaTo rapaHLus 3a (MHAHCOBUTE CW aKTUBMW, OCBEH aKTUBUTE,
KOWTO Ca 3anor rno B3emMaHuATa Nno peno caenku.

16.3. AHanNW3 Ha NUKBUAEH PUCK

NKBUAEH PUCK € peanuanpaHe Ha Bb3MOXHW 3arybu ot npogaxba Ha akTueu npu HebnaronpusaTHU
YCNOBMA BbB BPb3Ka C Bb3HUKHAIN KPaTKOCPOYHU 3abikeHns. 3a PoHaa, To3U puck On Bb3HMKHaN
npv NogaeaHe Ha NoOpPbYKM 3a 0BpaTHO M3KynyBaHe Ha AsAnNoBe OT UHBECTUTOPYM C ronsaMo yyactue
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B AsAnoseTe Ha ®oHaa, koeTo BW LOBEno A0 HamansBaHe Ha cBOBOAHUTE MapuyHU CPEeacTBa.
3awuTata OT TO3W pPUCK Ce peanu3vpa C MNoa4bpXaHe Ha onpefderneHa Hanu4HocT no
pasnnaljaTerniHa CMeTka M WHBECTULMM B LIEHHM KHKa CbC cpaBHUTeNnHo Aobpa Hopma Ha
NUKBUAHOCT.

Bbpxy nukeugHocTTa Ha QdoHAa ce u3BbpLUBA eXeaHeBHO HabniogeHve. YnpasnsBaloTo
OPYXKECTBO cuuTa WM3nonssaHeTo Ha papyra 6asa — cegmudHa, MeceyHa wnu apyra — 3a
HedYHKUMOHANHO NpeaBua Bb3MOXHOCTTA 3a NpefnBABaHe Ha Asnose 3a 0bpaTHO M3kynyBaHe
BCcekn paboTeH AeH, B KOWTO ouvcuTe Ha YNpaBnsaBaLloTo ApYXecTBo paboTAT.

yO ,Axtnea AceT MeHugxmbHT' ALl (YnpaBnaBawoTo ApPYXeCTBO) npunara noaxoAalm
npoueaypu 3a npoeexaaHe Ha cTpec TecToBe 3a nukeuaHocT (CTJ), ¢ uen ocurypsisaHe
cnasBaHeTo Ha u3uckBaHuATa Ha Hapepnba Ne 44 ot 20.10.2011 r. 3a M3WCKBAHUATA KbM
OEeWHOCTTa Ha KONEeKTUBHUTE WHBECTULUMOHHM CXeMW, ynpaenaBawunTe OPYXECTBa,
HaUWOHanNHUTE WHBECTUUMOHHU (OHAOBE, anTepHaTUBHWUTE WHBECTULUMOHHU (OHAOBE U
nuuaTa, ynpasnsBalM anTepHATUBHWM MHBECTUUMOHHWM cdoHaoBe Ha (Hapepnba Ne 44) wu
HacokWTe OTHOCHO CTPEec TecTOBeTe 3a NUKBWAHOCT B NPeanpuATUATa 3a KOJNEKTUMBHO
WHBECTMPAHE B NPEeXBbPNUMW LEHHU KHWXa U anTepHaTMBHMUTE WHBECTULMOHHW ¢oHAOBE
(ESMA34-39-897) (HacokuTe), usgaaeHn ot EBponeiickMsa opraH 3a LeHHW KHWXa 1 nasapu.
CTpec TecTBaHe Ha NUKBWAHOCTTA € MHCTPYMEHT 3a ynpasneHue Ha pucka ot obwaTta pamka
3a ynpaBneHve Ha NUKBUAHWA PUCK Ha YNpaBnsasawoTo APYXeCcTBO, KOETO cuMmynupa peauua
YCNOBUS, BKMIOYUTENHO: HOPMarnHu 1 CTPECcoBM (T.€. M3KNKYUTENHU, Manko BEPOATHU UMK
HebnaronpuaTHW) peanucTUYHU YCNOBUSA, 3a 4@ OLEHWU TAXHOTO NOTEHUMAnNHO BbL3AENCTBUE
BBbPXY (hMHAHCUPAHETO (3a4bMKEHNATA), akTUBUTE, LAMNOCTHATa NMMKBUAHOCT PoHAA, KaKTO U
HeobxoagumMUTe nocneasalln oelcTBuUs.

YnpaBnAaBawoTo APYXKECTBO YNpaBnsBa JIMKBUAHWA PUCK CbIMacHo npasunaTta 3a
noaAbpXaHe 1 ynpaeneHue Ha NUKBUAHocTTa Ha [loroBopHus oHA.

Bbpxy nukeuaHocTTa Ha ®oHAA ce U3BbPLUBa exeaHeBHO HabnogeHune. MNpeasus safbmkeHNeTo
3a npeasBsBaHe Ha AsnoBe 3a oOpaTHO M3KynyBaHe Bceku paboTeH fAeH YnpaenssawoTo
APYXECTBO Crean M3XoA4sLuUTe 1 BXOAALLM NapuyHK noToum Ha aHesHa Gasa.

Ot 3anoyBaHe Ha pelHocTTa Ha PoHAa He e OTYEeTeH HeOoCTUr Ha NUKBMAOHW cpeacTea unu
3aTpyaHeHnA rnpu noKkpneaHe Ha 3agblKEHWUATa MY.

Mpes oTyeTHUA Neprod (OHABT HE € NOM3Ban BBLHLUHA N3TOMHULIM 38 OCUTypABaHe Ha JINKBUAHM
CpeAcTBa, KaTo € U3NbIHABArN CBOUTE TEKYLUW 3aAbIMKEHNA B CPOK.

Bonukn Tekylwn 3adbrokeHus Ha OoHOa ca HeNMMXBOHOCHM U ca € OCTaTbyeH MaTyputeT Ao 3
meceLa.

MaTypuTeTHaTa CTpyKTypa no octaTbYeH CpokK no GanaHcoea CTOMHOCT Ha aKTUBUTE W NacusuTe €
WU3roTBeH cnopep AoroBOPHUTE Nagexu 3a geno3nTi N LUeHHW KHWXKa!

Ao 3 po1 or1pob Haa 5 Bes
KEM 31.42:2025 r. Meceua roguHa rogMHu roAMHU MatypuTeTt Obwa cyma

XWUN. NB. XWN. NB. XWN. NB. XWN. NB. XWn. nBe. XWn. nB.
Mapwn 1 napnyHn
ekBuBaneHTm = N . N ¥ o 1217 121
Ak - 411 _an
[anose - - - - 45 45
O6wWwo akTUBH - - - - 577 577
Tekyln 3agbmKkeHns 1 - - - - 1

O6uwo nacuBH 1 - - - - 1
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Y[ v ®oHABT creasaT 3aabiMKeHUsTa 3a NUKBUAHOCT CbINacHoO HopMaTBHa ypedba 3a NUKBUAHM
cpeacTea, ¢ kouTo ®oHabT TpsibBa nocTosHHO Aa pasnonara. Mpes 2025 r. nukeuagHUTE CpeacTea
ca 6unu BUHaru Hag HopMaTVBHO onpeeneHns MUHUMYM U HE ca NON3BaHW BBHLUHW U3TOYHULM Ha
NUKBUOHW CpeacTea.

Kbem 31 gekemepu 2025 r. 3agbmkeHnsTa Ha PoHaa ca TekyLwn M Be3nusart Ha 1 xun. NB., AbIHKUMA
KbM yNpaBnaBaLLoTo APYXeCTBO.

KB SLAZ 2024 Mefeou: ropﬂqoul o.:;;ﬂ:-li rol:::ﬁl: Mawpu?:: Coua eyma
XUN. NB. XWN. NB. XWN. NB. XWN. NB. Xun. ne. XWn. NB.
Mapw 1 Nnapn4Hmn
eKBUBanNeHTU ) - - - - 393 393
AKUMK - - - - 108 108
O6Wo aKTUBH - - - - 501 501
TekyLn 3a4bIMKEHNA 1 - - - - 1
O6wo nacuBu 1 - - - - 1

Y[ v oHABLT cneaBaT 3a4biMKeHUsATa 3a NMMKBUAHOCT CbInacHo HopMaTtueHa ypeaba 3a NUKBUAHM
cpeacTea, ¢ kouTo GoHABT TPsibBa NocTosHHO da pasnonara. Mpes 2024 r. NUKBUAHWTE CpeacTBa
ca 6unun BMHarv Hag HopMaTUBHO ONpeaeneHna MUHUMYM U HE Ca NON3BaHN BbHLUHW M3TOYHULM Ha

NVKBUAHW cpeacTea.

Kbm 31 nekemepu 2024 r. 3agbmkeHnsTa Ha PoHAa ca TEeKYLUM U Bb3nu3aT Ha 1 Xun. NB., AbMKUMA
KbM yNpasnsaBsalloTo APYKeCTBO.

17. MonuTuKa M Npoueaypy 3a ynpasrneHWe Ha Kanurtana

CwvrnacHo Mpaeunarta Ha ®oHaa, YnpaenasawoTo [pyxectso ynpasnasa [JoroBopHua ®oHf, kaTo
B3emMa HeobxoaumuTe pelueHWs, CBbp3aHu C HeroBaTta opraHusauusi, QyHKuMoHMpaHe u
npekpataBaHe. Teau peleHus ce B3emaT oT CbBeTa Ha AMPEKTOpUTE Ha YnpaBnsaBalloTo
NpyxecTeo. PelleHnsiTa OTHOCHO MHBECTMPaHe Ha akTmeBuTe Ha [loroBopHus PoHA ce B3emar oT
MHBECTULMOHHWUA KOHCYNTaHT — CrnyxuTen Ha Ynpasnasailoto [IpyXecTBo B CbOTBETCTBUE C
WHBECTMLMOHHWUTE LIeNW, cTpaTernsTa u orpaHudeHuaTa Ha PoHAaa. PelweHusATta, CBbp3aHu C
TEKYLLIOTO OnepaTUBHO ynpaenexue Ha ®oHaa ce B3emat oT M3nbnHUTENHWs YneH Ha CbeeTa Ha
avpektopuTe (M3nbnHuTenHua dupekTop) Ha YnpasnssawoTo [pyxecTso 1 oT [NpokypucTa.

LienuTe Ha YnpaBnsBalloTo APYXeCTBO NO OTHOLEHWE Ha YNpaBneHMeTo Ha HeTHaTa CTOVHOCT Ha
aKTuBMTe, NpUHaANeXawm Ha MHBECTUTOpUTE ca:

o nocturaHe Ha [OXOAHOCT, CbpasMepHa C MNOEMaHeTo Ha MWHWManeH puck 3a
NHBECTUTOPUTE,

o noAAbPXaHE Ha BUCOKa NIUKBUAHOCT C LieNn HaBPEMEHHOTO NoracsiBaHe Ha 3a4biMKEeHNs KbM
MHBECTUTOPK, KOUTO BKxa BB3HWKHANW Npy NpeasBaBaHe Ha AANOBe 3a 00paTHO U3KYMyBaHe;

. afeKBaTHO CbOTHOLUEHWE MEXAY BMOXEHUTE MapU4YHN CPeAcTBa B LIEHHW KHWKa W
Napu4HUTE UHCTPYMEHTU.

YnpaBneHWeTo Ha HeTHaTa CTOMHOCT Ha akTUBWTE TMpWHAAnexXalwy Ha WHBECTUTOpUTe -—
M3MNOM3BaHeTO W 3a reHepupaHe Ha [0Xxof Ce M3BbplUBA OT MHBECTULMOHHWS KOHCYNTaHT Ha
YnpaensBaLwoTo APYKEeCTBO B CbOTBETCTBME C HOpMmaTuBHaTa ypeaba, Npocnekra u lNpasunarta Ha
doHpa.
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18. CLOMTHUA cnel Kpas Ha OTYeTHUA nepuog

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka Bvnrapus (3BEPB), cuntaHo ot 1 sHyapu
2026 r., eBpoTO cTaBa oduuManHa BanyTa W 3aKOHHO NnaTexHo cpeactso B bbnrapus.
OduumanHusaT obmeHeH kypc e onpeaeneH kato 1.95583 nesa 3a 1 espo.

BbBexaaHeTo Ha eBPOTO KaTo oduumanta sanyTa B Penybnuka Benrapus npeacraenssa npomsiHa
BbB (PyHKUMOHanNHarta (ot4yeTHaTa) Banyta Ha ®oHaa, KoATo Le 6bae oTpaseHa NepcnekTUBHO U He
npeacraensisa cubUTUE Cnep OTYETHUA NEPUOA, KOETO U3NCKBa KOPeKUMA BB (PMHAHCOBNA OTYeT
3a roguHaTa, npuknioyBawa Ha 31 gekemspn 2025 .

dOHABT HE OYaKBa CbLECTBEHW eeKTU OT NpeBanyTMpaHe Ha HavanHuTe canfa Kbm 1aHyapu
2026 r. B €BpO 1 OT NpoLEeca No NpoMsAHa BbB (PyHKLMOHanNHara (oTyeTHa) BanyTa.

Hama apyrv 3HaunmMy ceButna, HacTLNUNW MeXAy OTYETHATA AaTa U AaTaTa Ha CbCTaBsAHE Ha TO3n
OTYET, KOUTO Aa NPOMEHAT huHaHcoBuTe otyeTn kbM 31.12.2025 1.
19. OpobpeHune Ha cpuHaHCOBUA OTUET

®duHaHcoBMAT oTyeT kbM 31 aekemepu 2025 r. (BKNIOMUTENHO CpaBHUTENHata MHpopmauus) e
0a0BpeH v NpueT oT cbBeTa Ha AupekTopuTe Ha 19.03.2026 T.






