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AOK/IA4 HA HE3ABUCUMMUA O4QNTOP

[o : CbBeTa Ha aupeKkTopuTte Ha AKTUBA ACET MEHUAXKMBHT AL

[Joknag Bbpxy pUHaHCOBMUA OTYET

MueHue

Hue n3BbplIMXMe 0AWT Ha dUHaAHCOBKA oTueT Ha [P AKkTMBa EBponeiicka cTpaterna (doHga), cberoAly ce
OT oT4eTa 3a PUHAHCOBOTO CbCTOAHME Kbm 31.12.2024 r. 1 oT4yeTa 3a BceobxBaTHUA A0X0A, OTYETa 3a
npomeHuTe B8 cOBCTBEHMA KanuTan M OT4YeTa 3a NapuyHUTE NOTOLM 3a rofMHaTta, 3aBbplUBalla Ha Taswu
[0aTa, KAaKTO M MOACHWUTENHWUTE TNPUNOXEHWA KbM (PUHAHCOBMA OTHET, BKAKYMTENHO 0606LWEHOTO
ONOBeCTABaHE Ha 3HaYMMMTE CHETOBOAHM NONUTUKM.

Mo Hawe MHeHWe, NPUNOKEHWAT PWUHAHCOB OTYET NPeacTaBA AOCTOBEPHO, BbB BCMYKM CbLUECTBEHM
acnexkT, GMHaAHCOBOTO CbCcToAHMEe Ha PoHaa kbm 31.12.2024 r., HerosuTe PMHAHCOBM pesynTaTM OT
[eMHOoCTTa U NapuyHMTEe My NOTOLM 3a rogMHaTa, 3aBbpluBalla Ha Tasu Aarta, B cboTBeTcTBME ¢ MCOO
CYETOBOAHW CTaHAapTH, npueTun oT EC

OcHosaHue 3a uspassasdaHe Ha MHeHue

Hue W3BbPLWIMXME HalMA OAMT B CbOTBETCTBME C MeXAyHapoAHWTe OOMTOPCKU cTahdapty (MOC).
HawwuTte OTroBOPHOCTM CbrNAacHO Te3M CTaHAAPTW ca OMWCAHW AOMbAHWTENHO B pa3gena OT HaluA
foknag OTroBOPHOCTM Ha 04MTOpPa 3a 04MTa Ha PUHAHCOBMA OTYeT. Hue cme Hesasucumu oT Ad AKTMBa
Esponeiicka cTpaterMa B CbOTBeTCTBME C MeXayHapoaHua eTWYEH KoAeKC Ha npodecuoHanHuTe
cyeToBOAMTENM (BKAOUMTENHO MexayHapogHK CTaHAapTM 3a  HesaBMcumocT) Ha CbBeTa 3a
MeX/AYyHapoA4HW CTaHZapTW No eTuka 3a cyetoBoguTenu (Kogekca Ha CMCEC), 3aefHO C eTUYHWTE
M3UCKBaHMA Ha 3aKOHa 3a He3aBUCUMKMA GUHAHCOB OAWMT M M3PA3ABAHETO HA CUTYPHOCT NO YCTOMYMUBOCTTA
(3HOOWUCY), NnpunoxMMKM NO OTHOLWEHME Ha HalKMA 0aMT Ha PuHaHCcoBMA oTYeT B Bbarapua, Kato Hue
M3MbAHUXME W HallMTe APYyrM eTUYHW OTFOBOPHOCTM B CbOTBETCTBME C M3MCKBaHMATA Ha 3HOOUCY wm
Kogekca Ha CMCEC. Hue cunTame, 4e 04MTOPCKUTE A0Ka3aTencTsa, KOMTO NONYYUXMe, Ca AOCTaTb4YyHU M
YMECTHM, 33 Aia OCUTYPAT OCHOBAHME 3a HaLLeTO MHEHMe.

Apyau svnpocu

duHaHcoBuA oTyeT Ha AP Aktuea EBponeicka cTparerva sa rogmHara, 3asbpluiBawa Ha 31 gekemspu
2024 r., e NbpPBUAT 0AMTUPaAH oTYeT Ha PoHAaa.

JoKnag BbpxXy ApYrv NpasHM M perynaTtopHu usucKkeaHua — floguiled goknag 3a
LenHocTTa

B pgonbaHeHue Ha HaliMTe OTTOBOPHOCTM M AoKnaaBaHe ckrnacHo MOC, no oTHOlWeEHWe Ha AoKMada 3a
OEeNHOCTTa, HWUe M3MbJHMXME W npoueaypuTe, AobaBeHU Kbm n3anckeaumute no MOC. Te3n npoueaypu
KacaaT MpOBEpPKM 33 Ha/NMYMETO, KaKTOo M NPOBEPKM Ha dopmaTta M CbAbpHaHMETO Ha Ta3u apyra
MHbOpMaLMA C Len 43 HU NOAMOMOrHaT BbB $dOopmMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa Aanu ApyraTta
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MHGOPMaLIMA BK/NOUBA ONOBECTABAHWUATA M LOKNaABaHWATA, NpeaBuaeH B [NaBa cegma oT 3aKoHa 3a
CYETOBOACTBOTO, NPUAOMKMM B Bbarapua.

CmaHosuuje 8b8 8Pb3KA ¢ 4n. 37, an. 6 om 3aKoHa 3a c4emosodcmeomo
Ha ba3aTa Ha M3BbLPLUEHMTE NpoLLelypH, HaLLeTo CTaHOBULLE e, Ye:

e MHdopmaumaTa, BKAlOYEHa B AoOKAada 3a AeMHOCTTa 3a ¢MHaHCOBaTa roAMHa, 3a KOATO e
M3roTBeH GMHAHCOBMAT OTYET, CbOTBETCTBA HA PUHAHCOBMA OTYET.

e [loKNnagbT 3a OEMHOCTTa € M3rOTBEH B CbOTBETCTBME C M3UCKBAHMATA Ha [Nasa cegma oT 3aKoHa
3a CH4eTOBOACTBOTO.

Apyza uHgopmayus, paznudHa om pUHAHCOBUA omyem U 00UMOPCKUs B0KNad 8bpXy He2o

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta MHdopmauuma. [pyrata undbopmauma ce CbCTOM OT AOKNAS
3a geliHoCTTa, U3roTBeH OT PbKOBOACTBOTO CbrNacHo [NaBa cegma OT 3aKOoHa 3a CYETOBOACTBOTO, HO He
BKNIOYBA UHAHCOBMA OTYET U HALUWMA OAMTOPCKU AOKNAL BbpXY Hero.

HaleTo MHeHWe OTHOCHO GMHAHCOBMA OTYHET He 06XBalla ApyraTa MHPOPMaLMA M HUE He u3pasABame
KakBaTo M Ja e dopmMa Ha 3aKNHOYEHWUE 32 CUTYPHOCT OTHOCHO Hes, OCBEH aKo He e W3PUYHO NOCOYEHOD B
[lOKNafa HA U A0 CTeneHTa, 40 KOATO € NOCoYeHo.

BbB Bpb3Ka C HalUMA OAMT Ha GUHAHCOBMA OTYET, HallaTa OTTOBOPHOCT Ce CbCTOM B TOBa [a NpoyeTem
Apyrata uHbopMaLUMa M No TO3W HadMH 4a NPeueHUM Aanu Tasu apyra nHbopmaumsa e B CbLLecTBeHO
HeCcbOTBETCTBME € PUHAHCOBUA OTUET WM C HALUUTE NO3HAHWA, NPUA0OUTM NO BpeMe Ha 04uTa, MAK Mo
APYr HauMH M3rnexaa [a CbAbpXa CbLLECTBEHO HENpPaBMAHO AoKNagsaHe. B cnyyait ye Ha 6asata Ha
paboTaTa, KOATO CMe W3BbPLIMAM, HWE A[OCTUITHEM A0 3aKNlYeHMe, Ye e Haluue CblUecTBeHO
HenpaBW/IHO LOK/NaABaHe B Ta3u Apyra MHPOPMaLMA, OT HAc Ce M3UCKBa Ja AOKNaABame TO3M GaKT.

Hamame KaKBoO Oa OJOK/ajBame B TOBa OTHOLLEHMe.

OTroBOpHOCTM Ha PbKOBOACTBOTO 32 PMHAHCOBUA OTUET

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ M3rOTBAHETO WM AOCTOBEPHOTO NPeacTaBsHe Ha TO3M (GMHAHCOB
oT4yeT B choTBeTcTBMe ¢ MCDO cyeToBOAHM CTaHAApTH, NpueTn oT EC 1 3a Takaea cMcTema 3a BbTpelueH
KOHTPO/, KaKBaTO PbKOBOACTBOTO OMNpegens Kato HeobxoAuMma 3a OCUMIypABaHe W3roTBAHETO Ha
®MHAHCOBM OTYETH, KOMTO He CbAbPXHAaT CblIECTBEHWM HENpaBWAHM OTYMTAHMA, HEe3aBUCMMO Janu
ObNXalWy ce Ha U3amama MAU rpellka.

Mpu U3roTesiHe Ha PUHAHCOBMA OTYET PHKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLleHABaHe cnocobHocTTa Ha
doHaa Aa NPoAbAXM a3 GYHKUMOHMPA KaTo AeMCTBALLO npeanpuaTUe, ONOBECTABAWKM, KOraTo ToBa e
NPUAOMXKUMO, BBNPOCK, CBBLP3aHU C MpPeAnoNoKeHWEeTO 3a AeMCTBalo npeanpuATAe U M3NOA3BaNKK
cueToBOogHaTa 6asa Ha OCHOBaTa Ha MNPeAnoiOMEeHWMETO 3a [AeMcTBallo NpeanpuaTMe, OCBEH akKo
PBLKOBOACTBOTO He Bb3HamepABa Aa NMKBUAMpa AP AkTuBa EBponeiicka cTpaTterva Mau ga npeycraHosu
OEeWHOCTTa My, UM aKo PbKOBOACTBOTO Ha NPaKTUKa HAMa Apyra anTepHaTuBa, OCBEH Aa NocTbMu Mo
TO3U Ha4YMH.

NnuaTa, HaToBapeHu c 0bllo ynpasneHWe, HOCAT OTFOBOPHOCT 32 OCbLUECTBABAaHETO Ha HaA30p Hag
npoueca no ¢puMHaHcoBO oT4YMUTaHe Ha PoHAaa.
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OTroBOpHOCTM Ha OAUTOPA 3a 0AUTa Ha PUHAHCOBUA OTHET

HawwTe Lenu ca A4a Nony4um pasymMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA AaNW GUHAHCOBUAT OTHET KaTo
LANO HE CbAbPKa CbLLECTBEHM OTK/IOHEHWSA, HE3aBUCMMO Aany Ab/MKALLW Ce Ha U3Mama Wn rpeLika, v
A3 U303eM OAMTOPCKM AOKNAA, KOWTO Aa BKNKOYBA HAWeETO MHeHWe. PasymHarta cTeneH Ha CUrypHoOCT e
BUCOKA CTENeH Ha CUIYPHOCT, HO He e rapaHuus, Ye 0AWT, u3BbpLieH B cboTeTcTBMe ¢ MOC, BUHAry e
pa3KpuMBa CbLLECTBEHO OTKNOHEHME, KOTaTo TakoBa CbllecTsyBa. OTKNOHEHWATa MOraT A3 Bb3HMKHAT B
pe3yaTaT Ha M3Mama WM TPeLlKa U Ce CYMTAT 3a ChbLEeCTBEHM, ako b1 MOrNIO pasymMHO Aa ce O4aKsa, Ye
T€, CAMOCTOATE/NIHO MAW KaTO CbBKYMHOCT, le OKaKaT BAMAHWE BbPXYy WKOHOMMYECKUTE pelleHus Ha
notpebuTennTe, B3EMaH1 Bb3 OCHOBa Ha TO3M pUHAHCOB OTHeT.

[LoNbAHUTENHM AeTalAM 3a HaLlaTa OTFOBOPHOCT ca M3N0XeHU B MpUNoKeHNe KbM HaCTOALMA AoKNAA

PerncrpupaH ogutop:

Hukonait NonuHyes, pec 684

Hata: 24 maprt 2025.
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NMPUNOMKEHUE kKbm [loknap, Ha HE3aBUCMMUA OAUTOP BbPXY PMHAHCOBUA OTYHeT
Ha [1d Aktusa EBponeiicka crpaterns 3a 2024 r

OmaosopHocmu Ha 00umMopad 3d 00uUMa Ha hUHAHCOBUA omyem

KaTo yacT oT oauTa B cvoTseTcTBue ¢ MOC, HWe u3nonssame npodpecmoHanHa npeueHka 1 sanassame

npodecroHaneH CKeNnTULMU3bM MO BPEME Ha Lienna 0uT.

Hwe cbLlo TaKa:

*  WAEHTUOULMPAME WU OLEHABAME PMUCKOBETE OT CbLUECTBEHW OTK/IOHEHWUA BbB $UHAHCOBKMA OTYET,
HE3aBMCMMO 4afM Ab/KAlM Ce Ha M3Mama WM rpellka, paspaboTBame W M3MbiHABaMe
OJMTOPCKM NpoLeaypy B OTTOBOP Ha Te3W pPUCKOBE U Nojly4aBame OAWMTOPCKM AOKA3aTeNcrsa,
KOWTO [a ca AOCTaTb4HM M YMECTHM, 33 [la OCUTYPAT OCHOBaHWE 3a HALeTo MHeHWe. PucKk®T ga He
6bAae pasKpUTO CHLUECTBEHO OTKNOHEHWE, KOETO € pesynTaT OT MU3Mama, € NO-BMCOK, OTKO/IKOTO
PUCKa OT CHLUECTBEHO OTK/IOHEHWE, KOETO e pesynTaT OT rpeLlka, TbW Kato M3mMamaTta MoXe faa
BKNIOYBA TalHO crnopasymasaHe, danwuduumpaHe, npegHamepeHn Mponycku, M3ABNEHUA 33
BbBeXJaHe Ha oauTopa B 3abnyKaeHue, Kakto M npeHebpersaHe wau 3aobuKkanaHe Ha
BbTPELIHUA KOHTPOA.

e nonyd4aBame pazbupaHe 3a BLTPELWHUA KOHTPO/, MMaLL, OTHOLIEHWE KbM O[T, 33 Ad pa3paboTum
OAMTOPCKM NpoLLeaypy, KOUTO Aa ca MOAXOAALUWU NPU KOHKPETHWUTE 06CTOATENCTBa, HO He € uen
“3pasABaHe Ha MHEHWE OTHOCHO epeKTMBHOCTTa Ha BbTPELIHWA KOHTPOA Ha doHpa.

e OUEeHABaMe YMECTHOCTTa Ha M3MN0/3BaHUTE CYETOBOAHWM MNOAUTUKM U pasyMHOCTTa Ha
CYeTOBOAHMTE NPUBAU3UTENHM OLIEHKWM W CBbp3aHWTe C TAX OMOBECTABAHWA, HampaseHW OT
PbKOBOACTBOTO,

* [OCTWrame A0 3aK/HOYEHWE OTHOCHO YMECTHOCTTa Ha M3N0/13BaHe OT CTPaHa Ha PbKOBOACTBOTO Ha
cyeToBoAHaTa 6a3a Ha OCHOBaTa Ha NpPeanoOXKeHMeTo 3a [AeicTBallo npeanpuaThe 1, Ha basaTa
Ha noAyyeHWTe OAWTOPCKWM [OKas3aTencTsa, OTHOCHO ToBa JanM € Hajauue ChbluecTseHa
HECUIYPHOCT, OTHACcALA ce A0 CbOMTUA WM YCNOBUA, KOWUTO buxa Mornv ga NopoaAaT 3HAYUTENHU
CbMHEHMA OTHOCHO cnocobHocTTa Ha PoHAa Aa NPoAbMKM Aa GYHKUMOHMPA KaTo AencTBaLlo
npeanpuaTMe. AKO HVe AOCTUIHEM A0 3aKNloYeHue, Ye e HanuLe CblecTBeHa HecUrypHocT, OT Hac
ce W3WCKBa Ja NpWUBIEYEM BHMMaHWE B OJMTOPCKMA CWU [OKN3L KbM CBbp3aHuTe C Tasu
HECWUIyPHOCT OMNOBECTABAHWA BbB GUHAHCOBUA OTYET WAU B cAy4dal Ye Te3n OMOBecTABaHWA ca
HeajekBaTHW, fa MogauduuMpame MHeHWeTO cu. HawwuTe 3aKa4eHws ce OCHOoBaBaT Ha
OAMTOPCKUTE AOKasaTencTsa, NONyYeHW [0 AaTaTa Ha OAUTOPCKUA HW [OKAaA. bvaewm cbbutnAa
Wnn ycnosusa obade moraT Aa cTaHaT npuyuHa PoHaa Aa NpeycTaHoBU $YHKUMOHUPAHETO CU KaTo
AelcTBawo npeanpuaTtue.

e OLEHABaME UANOCTHOTO npeAcTaBAHe, CTPYKTypa W CbAbpMaHWe Ha ¢$WHaHCOBMA OTYET,
BK/IOYMTENHO OMNOBECTABaHMATA, M AanM GUHAHCOBWMAT OTHET NpeacrasA CTOAWIMTE B OCHOBAaTa
CAENKMU U CbBUTUA MO Ha4YWH, KOMTO NOCTUra 0CTOBEPHO NpeacTaBaAHe.

Hue KOMyHWKMpame C AMUATa, HaToBapeHu ¢ 06Wo ynpasneHWe, Haped C OCTaHanuTe BLNPOCH,
nNaHUpaHWA o6XxBaT WM BpeMe Ha WM3Mb/HEHME Ha OAMTa W CblUECTBEHMTE KOHCTAaTauuW OT OAWTa,
BKAIOUUTENHO CLLECTBEHU HEAOCTATbLM BbB BBTPELUHMUA KOHTPOS, KOMTO MAEHTUGULMPame No Bpeme
Ha W3BbPLLUBaHMA OT HAC OAMT.
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HorosopeH doHg ,Aktuea Esponeiicka Ctpaterns”
[oknapg 3a geriHocTTa
2024 . 1

[loguLleH goknaa 3a JenHOCTTa

|. DorosopeH choHa AktuBa EBponeiicka CtpaTerus

HorosopeH oHa ,AKTUBA EBPOMENCKA CTPATEIMMA” (PoHABLT) e opraHnaupaH v ynpaenseaH
oT ynpasnssawio apyxectso AKTUBA ACET MEHWIKXMBHT AL, rp. Codua, 6yn. Xpuctodop
Konymb Ne 43, Bb3 ocHoBa Ha pelueHne Ha CbBeTa Ha AMpeKTopuTe, NpoBeaeHo Ha 14 aeryct 2023
roguHa. YnpaensBalloTO APYXXECTO WMa paspelleHvWe Aa opraHusupa v ynpasnssa ®oHaa, Bb3
ocHoBa Ha PelwweHune Ha KomucuaTa 3a ouHaHcoB Hagsop Ne128-0d ot 07 mapt 2024 roguHa.

[ AKTVBA EBPOMENCKA CTPATEIUA He e CaMOCTOATENHO OPUANYECKO NULIE U He nputexasa
npaBocybeKTHOCT, HATO ynpaBuTeNHU opraHi. QoHABLT NpeacTaBnsaBa UMyLLLECTBO, o6ocobeHo ¢ uen
KONEeKTMBHO MHBECTMPaHE B LIEHHWN KHWXKA Ha HabpaHu napuyHu cpeacTtea. Beuuku akTuBK, KOMTO ca
npuaobutn 3a ®oHpa, ca oba cobeTBeHOCT HA MHBECTUPanuTe B Hero nuua. MNevanbute n 3arybute
Ha ®oHAa ce noemat OT MHBECTUTOPUTE, CbPa3MepPHO Ha TEXHUA AAN B UMYLLECTBOTO MYy.

N® AKTUBA EBPOMEWCKA CTPATEIMMA emutupa gsnoBe, KOUTO AaBaT NpPaBo Ha CbOTBETHA YacT
OT UMYLLECTBOTO Ha PoHAa, BKIKOYMTENHO NPpY NNKBUAALWS, NPpaBo Ha 06paTHO U3KynyBaHe, KakTo U1
Apyru npaea, npeasuaeHn B 3akoHa AeWHOCTTa Ha KONEKTUBHUTE UHBECTULMOHHN CXEMU U Ha Apyru
NpeanpusaTUsS 3a KONMEeKTUBHO MHBeCTMpaHe 1 B Mpasunarta Ha ®oHAa.

[loroBopHWAT OHA HsIMa PerucTpupaH mbpeoHayaneH kanutan. lybnuyHoTo npepnaraHe Ha
asnoee Ha AKTVIBA EBPOTNEWNCKA CTPATEIMMA 3anoyea Ha 08 mapT 2024 rogunHa.

MpoduneT Ha doHaa e BucokopuckoB. OcHoBHaTa uen Ha “AktmBa EBponeiicka Ctpaterus” e
OCUrypsiBaHETO Ha ObMrOCPOYEH PBCT Ha CTOMHOCTTA Ha HEroBUTE MHBECTULIMK, KAKTO U HApacTBaHe
Ha CTOMHOCTTa Ha WHBECTULMWUTE Ha npuTexaTenuTe Ha ganoee Ha GoHpga ypes peanusupaHe Ha
MaKCUMarneH Bb3MOXEH [OXO[ Mpu MNoeMaHe Ha BUCOK PUCK. PBLCTBLT e ce ocurypsia 4pes
chokycupaHe Ha uHBecTUUMUTE Ha POHAA B aKUMM HA KOMMaHWM C rofisiMa nasapHa Kanuranusauus,
TbPryBaHv Ha perynupaHu nasapu B Espona.

doHALT cnefsa NonuTUKa Ha akTUBHO ynpaenexHne Ha NHBeCTULIMOHHWNA nop‘rcbeﬁn.

MHBecTUUMMTE B OCHOBAaTA Ha TO3M (PMHAHCOB NPOAYKT He ca cbobpaseHn ¢ Kputepuute Ha EC 3a
€KOJTOrM4YHO YCTOMHMBN MKOHOMWNYECKN LENHOCTH

PA3BUTUE HA JEMHOCTTA U CbCTOAHUE HA ®OHOA

JorosopeH ®oHa AKTUBA EBPOIMEMCKA CTPATEIMMA sanoysa nybnuuHOTO npepnaraHe Ha
ceoute gsnoee Ha 08 mapt 2024 roguHa. lpes roguMHata WHBECTMUMOHHATA MNOMUTUKA Ha
[oroBopHus doHa 6Ge noAavMHeHa Ha MOCTUraHe Ha 3anoXeHUuTe LUenM W cnasBaHe Ha
WHBECTULIMOHHWUTE OrpaHnYeHuns.

[JorosopeH ®oHa ,AkTuBa EBponeiicka CTpaTterns” MHBECTUPA B aKUMKW B APYXXECTBA TbPryBaHu Ha
perynupaHun nasapu B EBpona, NMUKBUAHW WUHCTPYMEHTU Ha Napu4HUSA nasap, akumum U OsnoBe Ha
APYTU KONMEKTMBHM WHBECTULMOHHM CXEMMW, MOMY4YMnu paspelleHue 3a M3BbpLUBaHE Ha AelHoCT
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cernacHo [dupektusa 2009/65/EO Ha Esponeiickns napnameHT n Ha CbBeTa CbC cefanuile B
Bwnrapus, B gpyra Abpxasa uneHka unv B TpeTa gbpxasa.

MHBecTuumATa Ha npuTeXatennte Ha AArnoBe He Ce non3ea C rapaHunAaTa Ha GaHKoB Aeno3uT.

MNpes nateknns oT4ETEH Nepvos B pesynTaT Ha u3BbplUBaHaTa AeiHocT Ha PoHaa e peanusvpaH
oTpuuarteneH puHaHcoBs pe3ynTaT B pasmep Ha 28 005 n..

PasmepbT Ha pasxogute Ha ®oHpga 3a 2024 r. ca Ha obwa cTorHocT 104 998 nB. ca ONOBECTEHU
noapobHo B 6enexkute KbM MNoanLHKA buHaHCOB oT4eT Ha PoHAa.

Mpuxogute, B pe3ynTaT Ha ynpaeneHue Ha obwus noptdgenn Ha ®PoHga, ca B pasmep Ha 76 993 nB.,
KaTo TAXHOTO pasnpefeneHue e BUAHO OTHOBO B NPUMNOXEHUATa KbM [0guLWLIHNA (DMHAHCOB OTYET 3a
2024 r. Ha QoHpa.

PesyntateT OT (huHaHcoBata genHocT Ha doHpa, umavmcneH Ha Gasa BCUYKM NPUXoOM U BCUYKK
pasxoau e 3aryba B pasmep Ha 28 005 ns.

AkTneBute Ha doHga kbm 31.12.2024 r. ca B pasmep Ha 501 xun. ne., B ToBa yucno 108 xun. ne.
hHaHCOBKM aKTUBKM, OTYUTaHW NO CrpaBeAMBa CTOMHOCT B nevanbarta unu sarybara.

ﬂopa,qw CI'I&L[VId}VNHaTa cu genHocT, POHOBT He e oTuuTan npuxoan Wnv pasxogu B pe3yntaTt Ha
HeobuyanHn nnu cnopagvuyHu CbOMTUA UNK COENKN U HE Ca HAaCcTbNBaNy CbLUECTBEHN MKOHOMUYECKN
NpPOMeHU, KOUTO Ca Ce OTpa3unn Ha pasmMmepa Ha OT4YeTeHUTE Npuxoan oT aeviHoctTa Ha ®oHpaa.
I'Ipe3 OT4yeTHUA nepuron QoHABLT He e cK4YBan Xemxmpalln caenkn unn U3ebpluBan apyr tuin
onepauunn ¢ gepmnBatBHN d)VIHaHCOBVI WHCTPYMEHTW C MHBECTULIMOHHA Lien.

AHANMN3 HA OCHOBHUTE ®UHAHCOBU N HEOPUHAHCOBW NMNOKA3ATENN

duHaHCOBM NoKasaTenum

AHanmMa Ha OCHOBHM (DUHAHCOBW MOKA3aTENMW, MUMAllW OTHOLUEHWE KbM CTOMaHcKaTta OeilHOCT.
MpeacTtaBeHy ca nogpobHN CTPYKTYPU Ha NMPUXOANTE U PasXO4UTe Mo BUAOBE, KaKTO U NPOLEHTHOTO
UM U3MEHEHWE CPAMO NpeaxogHaTa roguHa.

Cprl(Typa no BuaoBe nNnpuxogm v NPoueHTHOTO U3MeHeHUe CNpsAMO npeaxogHata roguHa

MNpuxogu oT MHBECTULMK 31.12.2024

CToMHOCT B neBa
IMonoXUTENHW pasnuky oT onepauum ¢

(hUHAHCOBW aKTMBU 181
MonoxuTenHu pasnuky oT nocneagalla oLeHka

Ha (PUHAHCOBW aKTUBWU 76 559
Mpuxoaw, cBBLP3aHKM C BanyTHWU onepauun 136
Mpuxoan oT ANBUAEHTN 76
Opyru npuxogu 42

O6wo 76 993
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CrpykTypa no BuaoBe pa3xoAm U NPOLEHTHOTO M3MEHEHMe CNPSIMO NpeaxoaHaTa roguHa

Pasxogu 31.12.2024
CtoMHOCT B neBa

Pa3xoau, cBBbp3aHu ¢ MHBECTULUUTE 97 575
OTpuuartenHun pasnukv oT nocrneaealla oueHka

Ha (bMHaHCOBU aKTMBU 97 032
Pasaxoawn, cBbp3aHu ¢ BanyTHU onepauun 147
Apyrv pasxoau 396
Pa3xoau 3a ynpaBneHue 7 423
Bb3HarpaxaeHue Ha ynpaBnsBawloTo

OPYXecTBO 2 809
Bb3HarpaxaeHve Ha BaHkaTa-genosuTap 3331
Bb3HarpaxaeHvne Ha NHBECTULMOHMUSA

nocpegHuk 699
Ogut, bB®E, KOH, LU 584
O6wo pasxoau 104 998

MNokasaTenuTte 3a eeKTUBHOCT Ca KONMMYECTBEHWTE XapaKTePUCTUKM Ha CbOTHOLLEHWETO MEXOY
Mpuxogute n Pasxogute Ha coHaa. Pesyntatute OT M3YMCNABAHETO Ha KoedUUWeHTUTe 3a
e(eKTMBHOCT Ha pasxoauTe No3BONnsBaT Aa ce OnpeAenn KONKo Npuxoan oT AeWHOCTTa nony4yasa
¢dhoHAa OT M3non3BaHeToO Ha eAnHWLa pasxoq 3a cblyarta aerHocT. KoeuumeHTuTe Ha npuxoguTe
ca peuunpoYHu Ha npeaxofHUTe. Te nokassaT KONKo pasXxoAu ca HanpaBeHW 3a eAvHVLA NPUXog,.

MokazaTenu 31.12.2024
Mpuxogu 76 993
Pasxoau 104 998
KoeduumeHTn

EdekTnBHOCT Ha paxoauTte 0.73
EdekTmBHOCT Ha npuxoauTe 1.36

PUHAHCOBUAT pe3ynTaT xapakrepusupa egeKkTUBHOCTTa OT cTonaHckata AelHocT. Toil Moxe aa
6bae nevanba unu saryba B 3aBMCMMOCT OT CLOTHOLUEHUETO MeEXAY NPWUXOAWUTE U pasxoguTe.
PaamepbT Ha rHaHcoBuA pesynTat ce nocoysa B OT4yeTa 3a NPUXOAMTE U Pa3XOAUTe, KakTo U B
OTyeTa 3a PMHAHOBOTO CLCTOSHUE.

[MpOMeHM B CbCTOAHWMETO Ha (PMHAHCOBUA peaynTaT

dPuHaHcoB peynTart Kbm 31.12.2024
(28 005)

lNokasaTtenute 3a NWUKBUAHOCT n3pasasat crnocobHocTTa Ha ¢oHaa ca uannawa TeKyLnTe Ccu
3adbJPKEeHWUA C HallM4YHUTE KpaTKOTpaFIHVI akTusu. NokasaTtenuTe 3a NUKBUAOHOCT ce onpenendr KaTo
KoeULIMEHTW, NPU N3YNCIIEHNETO HA KOMTO CE CLMOCTABAT aKTUBU W 3a4bIHKEHUS. KO@(DVILWIEHTI:T
3a obwa NMKBMOHOCT Ce U34YncnaBa Kato TEeKyLWNTe akneu ce pasfenaTt Ha TeKyLwmnTe nacnBu.
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lNMoka3saTenw 3a 31.12.2024 KoedhmumeHT
NUKBUOHOCT 3a obuwa
NUKBUAHOCT
TekyLn akTuBm 500 696 1
TekyLm nancusm 628 798

MokasaTenuTe 3a 3aAMbLXHANOCT NOKa3BaT KakBa YacT e AbNrbT OT Kanutana Ha (hoHAAa U HEroBOTO
TeKyLwo pUHAHCOBO CbeTosHWE. Py BUCOKO CTENEH Ha 3aAMbXHANOCT Ha doHAa, TOM e ua3nuTea
TPYQHOCT NpW OCBLUECTBSIBAHE Ha CTOMAHCKaTa cy AENHOCT.

KoeduumeHTt
Obnr Kem
Moka3zaTtenu 3a CobcTBeH
3aanbxHanoct | 31.12.2024 KanwuTtan
O6Lwo nacuen 628
0610 cobeTBEH 0.001
KanuTtan 500 069

lMpOMeHU B CLCTOSHMETO Ha aKTUBUTE

fY— 31.12.2024
Ob6Lwo aKkTmem 500 696

YNPABJEHUE HA PUCKA

B xopa Ha obuyaiHata cu [elHOCT )oHA4A € WM3NOXEH Ha pasnvyHM (PMHaHCOBW PUCKOBE, Hau-
BaXXHUTE OT KOMTO ca: NasapeH pyCK (BKNIOYBALL IMXBEH W BanyTeH pUCK), KPeAUTEH PUCK U NUKBUAEH
puck. OBWoTO ynpaBneHue Ha pucka e OoKycupaHo BbpXy TPYAHOCTUTE Ha MPOrHo3upaHe Ha
¢hmMHaHCOBMTE Nasapu W 3a NOCTUraHe MUHUMW3MPaHE Ha NOTEeHUWanHuTe oTpuuaTenHu edekTy,
KOUTO MOraT ga ce OTpasAT BbpXy (DMHaAHCOBUTE pesynTaTM W CbCTosHMe Ha PoHAaa. Tekyllo
hunHaHCOBUTE puUcKoBe ce uaeHTUduumpaT, uamepsaTt u HabniogasaT ¢ NoMolTa Ha PasfnuyHK
KOHTPOMHW MeXaHu3Mu, BbBefeHW, oT doHAa, KakTo M [a ce OUEHUM afeKBaTHO nasapHuTe
obcTosTENCTBA Ha NpaBeHUMTE OT HEero MHBecTUUWMM U hopMuTe Ha nopabpXaHe Ha csobogHwuTe
nuKBnaHW cpenctea, 6e3 fa ce fonycka HeornpaeaaHa KOHLUEHTpauua Ha fafeH puck.

P1koBoacTeoTo Ha DoHAa e Npueno pasnvyHi BLTPELIHW NpaBuna U MeTOAMKM 33 W3MepBaHe Ha
pUCKOBETE, KOMTO Ca OCHOBaHW Ha CTATUCTUYECKM MOZENU W/MNMU Ha eMNUPWUYHU HabrogeHus,
aHanuau W npeueHkn, 6asvMpaHy W Ha pesynTaTUTe OT MCTOPUYECKM OMWUT 3a TEeHAaHUMM |
B3aUMOBPBL3KV MeXay pasnnyHn (pakTopu 1 YCroBuUs.

KOHTPOMbT 1 yNpaBneHWeTo Ha PUCKOBETE € CTPYKTYpUpaH OCHOBHO Ha 6asaTa Ha NMMUTM Mo BUAOBe
onepauvn. Teau NuMUTK pednekTMpaT BbpXy cTpaTterusaTa Ha ®oHga v nasapHarta My No3uLms, KakTo
1 HABOTO Ha KOHKPETHWS PUCK, KOWTO PoHAa ONpPEeRens KaTo NPUEMITUB 3a HErOBMUTE OnepaLuu.

MNeprnogM4YHO Ce U3roTAT OTYETUW 3a KOHKPETHWTE BUAOBE PUCK 3a U3BbpLUBaHE Ha nocnensall aHanus
1N eBeHTyanHa KopeKuua Ha onpeneneHute Be4vye nNMUMUTU MO OTAENHW BWOOBE onepaunn wu
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caenkvHBecTUpaHeTo B ASAMNOBE HA LOroBOPHUA (POHA € CBbP3aHO C BIVSHUETO Ha pasfnyHu
no BUAOBE W CTENEH Ha BNuAHWE puckose. Te Han-obLwo moraT fa 6baaT pasgeneHn Ha ABe rpynu:
« CBbp3aHu CbC CbCTaBa W CTPyKTypaTa Ha nopdeiina Ha ®oHaa,
«  CBbp3aHu NpsKo C AENHOCTTa, YNpaBNeEHWETO U opraHn3auunsaTa Ha PoHaa.

Teaun puckoBe MoraT fa NoBNUSAT BbPXY CTOWHOCTTa Ha HETHWUTE aKTUBKU Ha DoHAa, KOeTo uma
NPAKO OTPaXXeHWe BbPXY CTOMHOCTTa Ha efauH Aan. CnegoBaTenHo nog OeicTBUETO Ha noaobHM
PVCKOBE CTOMHOCTTa Ha MpUTEXaBaHUTE AAMNOBE MOXE Aa HaMarnee npes nepuoga, npes KouTo te
ce NpuUTexaBaT OT MHBECTUTOPA. YNpaBnsBalLloTO APYXECTBO HE NPefocTaBs rapaHuusi, Yye e
ycnee ga uanbiHW NOCTaBEHUTE WHBECTULMOHHU LUenun. 3a pasnvka OT cTaHaapTHUTe BaHKoBM
L,enosnTn UHBECTULMWUTE B ASNOBE Ha LOrOBOPHM (POHAOBE He Ca rapaHTUpaHu OT AbPXaeaTa,
nopagu KOeTo He CbLLEeCTBYBa rapaHuus, Y€ MHBECTUTOPUTE e MoraT ga cv nonyyat obpaTtHo
CTOWHOCTTa Ha NbpBOHaYanHaTa MHBECTULUS B aanoseTe Ha ®oHaa.

JorosopeH doHa ,AktuBa Eeponeiicka CtpaTterns” nnaHupa pa uHeectupa go 97.50 % ot
aKTUBUTE CW B aKkuuM B OpYyXecTBa, TbpryemMu npasa, €KBUMBaNeHTHW Ha aKkuuu B OpPYXecTea,
gorycHatn 0o WNu TbpryeBaHu Ha perynupad nasap no y4n. 152, an. 1 1 2 ot 3PN B abpxasa
YneHka, KakTo 1 JonycHaTK 3a TbProBnsa Ha ouumaneH nasap Ha doHgosa 6opca Unu TepryBaHu
Ha Apyr perynupad nasap B Tpeta gbpxaea. OCHOBHWUTE PUCKOBE Npv TO3W BWA WHBECTULMM ca
nasapeH pUCK - CBbp3aH € C Bb3MOXHOCTTa nasapHaTa CTOMHOCT Ha BCAKa efHa LUeHHa KHura aa
HapacTBa Uy HamansBea, NoHsKora MHoro 6bp30 U HeENPeaBUANMO.

CneunduyHUAT pUCK 3a MHBECTULMOHHMA nopTdenn Ha PoHpa ce ceBexpa [0 PUCKOBETE Ha
OTAENHUTE aKTUBMW, BKIOYEHN B camusA nopTdenn. To3m puck NOANEXU Ha ynpaeneHue Ypes
HeroeaTa AnBepcuduKaumsa Npu TbPCEHE Ha CPaBHUTENHO BUCOKA AOXOAHOCT Ha nopTdeiina.

1. TMa3apeH puUck:

rlaSapHVIHT PUCK € PUCKBT OT HEeratTMBHOTO ABWXEHWMEe Ha NUXBEHWUTE NPOLUEHTW, BanyTHUTE
KypCOBE MeEXAY pas3nnuyHUTE BanyTn U UEHUTE HA KanuTanoBuUTe MHCTPYMEHTW. Tesn gBMXKEHUN
OKasBaT BNMAHME BbpXY peHTabunHocTtTa Ha QoHpaa.

®oHAa ynpaensasa NpuTeXaBaHUTE OT HEMO0 (PUHAHCOBM MHCTPYMEHTMN OTHUTANKN NPOMEHSALLUTE
ce nasapHu ycroeus. EkcnosMumsaTa no OTHOLWEHME Ha nasapeH pWUCK ce ynpaensBa B
CbOTBETCTBME C NTUMUTUTE 3a PUCK, ONpeJeneHn oT pbKOBOACTBOTO Ha doHAa U HOpMaTUBHUTE
perynaTtopHu pamku NocpeacTBOM Nokynko-npogaxta Ha pHaHCOBU UHCTPYMEHTH

CBbp3aH € C Bb3MOXHOCTTa Nas3apHaTa CTOMHOCT Ha BCAKa eHa LieHHa KHUra aa HapacTtsa unu
HamansBa, NoHsAKora MHoro 6bLp30 K HenpeaBuaumo. Teaum "konebaHus Ha ueHuTe", MoraTt ga
posejaTt A0 ToBa AafeHa LieHHa KHWUra fa cTpyBa B AafleH MOMEHT MHOro Nno-Marnko, OTKOMKOTO
B npegxogeH MoMeHT. Ta3v AuHamMuKa Ha ueHuTe e ocobeHo xapakTepHa 3a nasapa Ha
oBvKHOBEHM aKkuuK, 4YnmTo BopcoBM LeHW MoraT ga 6baaTt npeamMeT Ha pesku konebaHus B
OTroBop Ha nNybnvyHo onosecTeHa MHdopMauusa 3a pvHAHCOBUTE pe3ynTaT Ha ApyXecTeaTta,
NPOMEHN B 3aKOHOLATENICTBOTO UMNKN APYTY CbLUECTBEHN CbOUTMSA.

1.1 JluxeeH puck

JINXBEHUST pUCK NPOU3TUYA OT NPOMsHaTa Ha CTOMHOCTTA Ha LEHHW KHWXa B CneacTBue Ha
NpoMsiHa B IMXBEHWUTE paBHULWA. BNUAHUETO Ha NUXBEHUS PUCK CE& OTHACsA OCHOBHO 3a
AbNrOBUTE LEHHW KHWXA. Hal-06LWo KoraTto NMXBEHUTE NPOLIEHTU CE NOKayBaT, LieHaTa Ha Teaun
WHCTPYMEHTN cnaga u obpatHo. ObnuraumvTe € NO-AbAbr Nagex, KakTo U Te3W C NO-HUCHK
MPOLIEHT Ha KYNOHHO NnaljaHe ca No-4yBCTBUTENHU KbM U3MEHEHUATA Ha NMUXBEHWUTE paBHULLa.

lMoBuwaBaHETO Ha CpeaHUTE NUXBEHN NPOLIEHTU MOXE [a OKaXe BrNsAHWE U BbpXY NOBULLABAHE
Ha NUXBEHWTE pas3xogu 3a KOMNaHuW, B KOUTO (POHABLT € uHBecTupan. HapactBaHeTo Ha
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NWXBEHWUTE pas3xogu MOoXe Oa HaManu HopmaTa MM Ha Bb3BpaWlaeMoCT, KOETO Aa OKaXKe
BIMAHWE BBPXY 6opcoauTe KOTUPOBKKW Ha akKuunTe unm. 3a HamanABaHeTO Ha TO3W PUCK ce
npeaBmXxga HenpekbCHaTO aHanu3vpaHe Ha nas3apHUTe YycnoBuA C Uen npegnasBaHe oT
He6naronpm;|'rH|n ABWXEeHWA Ha UeHUTe Ha LeHHUTe KHWXXa, B KOUTO (bOH,D,bT € UHBeCTnpan.

1.2 BanyTteH puck

BanyTHUAT pUCK, KOWTO HOCAT AANOBETE Ha (hOHAA, € CBbp3aH Hail-Beye C BanyTHUS PUCK, KOMTO
HOCAT WHBECTULMOHHUTE WHCTPYMEHTU B noptdeina my. MHBECTUUMOHHATa MOMUTMKA U
cTpaTerus Ha hoHAa ce OCHoBaBa Ha TOBa, Ye aKkTa, Ye B CTpaHaTa CblUeCcTByBa T.H. CUCTEMA
Ha napuyeH CbBeT (BanyTeH) U KypCbT Ha feBa KbM €BPOTO € (PUKCUMpaH - NpaKTUYecKu
envMUHMpa p1cKa OT NPOMsSiHA Ha CbOTHOLUEHWETO MeXay ABeTe BanyTu. [pu WHBECTUpaHe B
LEeHHN KHWKA, akUuMW U ABLATOBU LIEHHW KHUXA, AeHOMWHUPpaHW B pasfuyHu OT NieBa U eBpo
BanyTK, e ce npunarart cTaHA4apTHU TEXHUKW 3a 3acTpaxoBaHe (XemxupaHe) oT BanyTeH pUCK:
MOKynKa Ha BanyTHW onuuu, OpybpaHN CAENKW, MOKynKa unu npogaxbta Ha BanyTa 4Ypes cnoT
CAENKW, NOKynKa unu npogaxba Ha proYbPCHN KOHTPAKTK.

1.3 LleHoBM puck

LleHOBUAT pUCK NpeacTaBnaBa PUCKLT OT HeBNaronpusiTHa NPoMsiHa B LEHUTE Ha OsnoBeTe Ha
choHaa B pesynTar Ha MpoMsiHa B OLEHKaTa Ha akTuBMTe. YNpaBnsaBalloTO APYXKECTBO
npeusyncrnsaBa CTOWHOCTTA Ha aKkTWBMTE BCeku paboTeH OeH nop KoHTpora Ha 6GaHkaTta
nenoauTtop. MNMpomsHaTta B LeHaTa MoXe Aa 6bAe KakTo B NMOCOKa Ha fnokayBaHe, Taka W Ha
noHwxaeaHe. He cbLecTBYBaT rapaHuvu, Ye WHBECTUTOPUTE LUEe peanusupaTt NonoXuTeneH
4OXo4 OT npuTexaesaHuTe fganose BbB DoHAa, KakTO M Ye LWe 3anassaT CTOWHOCTTa Ha
MbpBOHAYanHo HanpaseHarta MHeecTUumsa. CTOMHOCTTa Ha akTMBUTE Ha PoHAa e 3aBucuma oT
pelueHnsiTa Ha NopTdONNo MEHUIKbPUTE Ha YNPaBsABaLLOTO APYKECTBO, KOMTO Le ce B3emar
cnef npenBapuTenHO aHanuavpaHe 1 npoyyBaHe Ha hakTopuTe, BAMSIeLWM BbpXy CTORHOCTTa
Ha HanpaBeHUTe WMHBECTULMW. TO3M BWUA PUCK Ce CBbp3Ba W ¢ HebGnaronpusTHa NpoMsiHa Ha
thmHaHCOBOTO CbCTOsIHME Ha DoHAa.

LleHoBUST puck Ha asinoBeTe Ha PoHAa, NpeansBMKaH oT NPOoMsiHa BbB (PUHAHCOBOTO CbCTOSHUE
Ha ®oHAa, e 3Ha4YUTEeNHO orpaHuYeH 3apagWn 3akOHOBWTE M3UCKBaHWA NpW CTPYKTYypupaHe Ha
WHBECTULMOHHNA MY nopTdenn, AONbIHATENHUTE OrpaHUYeHus, npeaBUMAEHW C HEerosute
npasuna 1 3aKOHOBO OrpaHuyeHuTe pasxogu. B gonbnHeHWe KbM KOHTpONa OT ynpaBnsaBalloTo
apyxectBo, KomucusaTta sa PuHarHcos Hagsop u baHkaTta [lenoautap ocblyecTBABAT NOCTOAHEH
KOHTPON BbpXy AelHocTTa Ha PoHAa, KaKTO U BBPXY AEWHOCTTa Ha ynpasnsasBawoTo ro
OPYXeCTBO.

2. KpeouTteH puck

ToBa e onacHOCTTa u3gaTtensa Ha LeHHa KHura ga uanagHe B CbCTOSIHUE HA HECLCTOATESTHOCT
MNK HennatexocnocobHOCT. 3a npuTeXxaTenuTe Ha AObMroBM LEHHW KHMXa, TO3WM PUCK Ce
n3pasdea B HEBBL3IMOXHOCTTAa Ha eMUTeHTa Aa U3NBJIHW 3aAbIKeHnATa CU No nannawjaHe Ha
nnxeaTta unu rnasHULaTa.

3a ynpaBneHWeTo Ha KpeauTHUA puck, Y[ nasbpluBa AeTanneH KpeaguTHO-hUHaAHCOB aHanns Ha
BCEKM EMUTEHT U LieHHa KHWUra, Ha 6asaTa Ha KOWTO ce B3eMa pelleHue 3a MHBeCTUUUs. AHanu3
Ha obesneyeHWeTO MO pasnMYHWTE ABNIOBM MHACTPYMEHTW, MpocrneisBaHe Ha AaHHUTe 3a
eMUTeHTa WM NOTBbLbPXAABaHE Ha T.aHap ,4Ynucta KpeawtHa wuctopus“. [onbhnHUTENHO,
aKTUBHATa MOMUTWKA Ha ynpaeneHue W guBepcuduKkauua Ha nopTdeina pgonpuHacsa 3a
MWHUMU3NPAHE Ha KPEAWTHUSA PUCK, Tbil KAaTO ekcrnosnumaTa Ha PoHAa KbM onpeaeneH eMUTEHT
€ orpaHuveHa.
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Puck npu nanonsBaHeTo Ha AepuBaTu

OcBeH nasapHus, KpeauTHWA W NUKBUAHWA DPUCK, OEpPUBATUTE HOCST W OOMBIHUTENHW,
cneundunyHn 3a TAX puckose. [epuBaTWTe ca CUIHO crneuuanvavMpaHyu WHCTPYMEHTU, YMETO
u3nonseaHe uanckea pasbupaHe kakto Ha 6a3oBMA akTUB, Taka M HA MexaHu3Ma Ha AelncTBue
Ha camua gepusaTt. CNoXHOCTTa Ha AepuBaTUTE U3UCKBA afeKBaTHU CpeacTBa 3a HabnwoaeHue
Ha CLAEeNKUTE C TAX, aHanua Ha crneundUuYHUTE PUCKOBE M CrocoBHOCT Aa ce NPOrHo3uparT LieHUTe.
He6naronpusitHa npomsiHa B LieHaTa Ha 6a30BusA akTUB, KypC UK MHAEKC MOXe Aa gosene Ao
saryba Ha cyma, no-ronisMa OTKOMKOTO € WHBEecTUpaHa B AepuBaTa. Hsakou aepusaTtv umat
noTeHuuan 3a HeorpaHuyeHa 3aryba. CbliecTBYBa ChLUO U PUCK OT MOrpeLlHO OLEeHABaHe Ha
nepueata. MHoro Yecto oueHkaTa Ha gepuBaTtute e cybekTueHa. BeneacTteune Ha Toea doHaa
MOXXe Aa NPeTbpnv 3arybu Npu NoKynka Ha HagUeHeHn aepusaTy.

3. JlukBuaeH puck

YO ,Aktmea AceT MeHnpxmbHT' Al (YnpaBnspawoTo APYXKECTBO) npwnara noaxoasim
npoueaypu 3a npoeexpaaHe Ha cTtpec Tectoee 3a nukeuaHocTt (CTJ), ¢ uen ocurypsiaHe
cnasBaHeTo Ha u3nckeaHuATa Ha Hapepba Ne 44 ot 20.10.2011 r. 3a M3WCKBaHUATA KbM
AeNHoCTTa Ha KONeKTUBHWTE WHBECTULMOHHW CXeMW, YhpaensBaluTe OpPYXKeCTBa,
HauuoHanHWTE WHBECTULUMOHHW OHAOBE, anTepHATUBHUTE WHBECTUMUWOHHW oHOoBE W
nuuarta, ynpasnsBalin anTepHaTUMBHW WHBECTUUMOHHW ¢oHaoBe Ha (Hapepnba Ne 44) wu
HacokuTe OTHOCHO CTpec TecToBeTe 3a IMKBUAHOCT B MNPEeAnpusaTUSTa 3a KONEKTUBHO
WHBECTUpaHe B MPEexXBbPfIMMU LEHHU KHMXa W anTepHaTUBHUTE WHBECTULUWMOHHM (OoHAOBE
(ESMA34-39-897) (HacokuTe), nagageHu ot EBponenicknsa opraH 3a LEHHU KHWXa U nasapu.

CTpec TecTBaHE Ha NUKBUAHOCTTA € WHCTPYMEHT 3a ynpaBneHue Ha pucka oT obwaTta pamka
3a ynpaBneHue Ha NUKBUAHWA PUCK Ha YNpaBnsaBalloTo 4PYKECTBO, KOETO CMMynMpa peauua
YCMNOBMWS, BKIOYMUTENHO: HOPManHW WU CTPECOBU (T.€. WU3KMKYUTENHU, ManNko BEPOATHW UMK
HebnaronpuATHU) peanuCTUYHU YCNOBWA, 32 Aa OLEHW TAXHOTO NOTEHUWanHo Bb3gencTeue
BbPXY (PMHAHCMPaAHETO (3a4bIDKEHUATA), aKTUBUTE, LANOCTHATa NUKBMAHOCT DOoHAA, KaKTO 1
HeobxogumuTe nocrnegsalm AEVCTBUSA.

YnpasnsBaloTo ApYXEeCTBO ynpasnsasa NUKBUAHUA PUCK CbIMacHo npasunara 3a nogabpxaHe
N ynpasneHne Ha NUMKBUAHOCTTA Ha [JoroBopHUA OOHA.

I'IpaemnaTa noco4yBaTt npuHUUMNMUTEe W MeToAuTe Ha YynpaeBneHWe, KakTo WU npaBata W
3afgbikKeHnATa Ha nuyarta, OTroBOpHW 3a ynpaBneHWeTo, OTYETHOCTTa U BBTPELIHWA KOHTpon
BBbpPXY JIMKBUOHOCTTA.

YnpaensaBawloTo APYXECTBO npuema meTogonornma 3a nposexaaHe Ha CTIJl Ha donpa.
MeTogonorusaTa e U3yano nogymHeHa Ha ,HacokuTe OTHOCHO CTpec TECTOBE 3a NUKBUAHOCT B
MKUMNLUK n Ao (ESMA34-39-897).

MeTogonoruaTta BknoyBea:

1. mogenu Ha CTJl, B KouTo ce onpenensa crnegHoTo:

a) puckosuTe (bakTopu, KOUTO MOraT Aa oKaxaT BNUAHME BbpPXY NMMKBMAHOCTTa Ha PoHOoBETE;
6) BugoBeTe cueHapuu, KOUTO Aa Ce U3NON3BaT, U CTENEHTA Ha TAXHaTa TEXeCT,

B) pasnu4yHWTEe pe3ynTaTu W nokasaTtenu, KouTto Tpabea ga 6baat HabnwgaeBaHu Bb3 OCHOBA
Ha pes3ynTaTuTte OT CTPeC TecTa Ha NUKBUAHOCTTA;

2. obcTosATencTearta, KOUMTO U3NCKBAT MHTEH3VBHU MEPKW, BKITIOYUTENHO MNpW HapylwaBaHe Ha
orpaHuyeHuaTa/nparoBeTe Ha NUKBUAHOCT,

3. BUAOBETE U TeXEeCTTa Ha U3NON3BaHUTE CUEeHapuKM 3a CTPEC TECTOBE U NPUYMHUTE 33 TEXHUSA
nabop;
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4. n3nonspaHuTe AOoNyCKaHuA, CBbp3aHu C HaNnM4nMeTo Ha cueHapunuTe, TAXHaTa obocHoBKa K
YyecToTaTa Ha TAXHOTO npepasrnexaaHe,

5. yecToTaTa Ha M3BbpLUBAHE Ha CTpeC TeCToBeTE Ha NUKBUOAHOCTTA U NPUYUNHUTE 3a n3bop Ha
Tas3n 4ecToTa,

6. metoguTe 3a nuKkBngnpaHe Ha akTuBW, BKMKYUTENHO OrpaHW4eHWATa W WU3NOorN3BaHUTE
AonyCcKaHuA.

3a wmssbpweHute CTJ1 3BEHOTO 3a ynpaBneHWe Ha pucka W3roTBA [oKnaj, CbAbpXall
pes3ynTaTu, KouTo:

1. yaocTtoBepsBaT ganv NMKBUAHocTTa Ha PoHJOBETE CLOTBETCTBA Ha NPUMOXKUMUTE NpaBuna
n ycnoeusiTa 3a obpaTHO u3kynyesaHe, npeaBuaeHu B Npaeunata n NnpocnexTa;

2. [ONpUHACAT 3a ynpaBneHWeTo Ha NUKBMAHOCTTA Ha PoHAoBeTe B Han-g4obbP MHTEPEC Ha
WHBECTUTOPMUTE, BKITOYMTENHO NMPW NMAAHUPaAHETO Ha NEPUOAM Ha NOBULLEH PUCK, CBBP3aH C
NUWKBUAOHOCTTA;

3. cnomaraT 3a uaeHTuduuMpaHe Ha noTeHuuanHu crnaboctn B NUKBUMAHOCTTA Ha AajeHa
WHBECTULMOHHA CTpaTernsi U cbAencTeaT Npu B3eMaHeTO Ha MHBECTULMOHHMW peLUeHUs;

4. nognomarat HabnwaeHWETo W B3EMaHETO Ha PpeELIeHUs 3a ynpaBreHue Ha pucka,
BKINIOYUTENHO OMNpPefensHeTo Ha CbOTBETHM BbLTPELWHM OrpaHWYeHuss OT CTpaHa Ha
yNpaensiBalotTo APYXECTBO MO OTHOLWEHWe Ha InUKBMAHOCTTAa Ha dPoHAoBETE KaTo
OONBbITHATENEH UHCTPYMEHT 3a ynpaBrieHne Ha pucka;

5. nognomaraT YnpaBnsaBawoTo APYXKECTBO NpU NOAFOTOBKaTa Ha CbOTBETHUS PoHZ 3a Kpusa
N 32 NNaHupaHe Ha AeCTBUA NPy U3BBHPEOHM CUTyauuu.

[loknagbsT cbabpXKa NPenopbkiu 3a NpegnpueMaHe Ha Kopurupalim AeicTBus, Korato ToBa ce
Hanara B pe3ynTaTt Ha NPOBEeAeHUs TECT.

PbkoBoaUTENAT Ha 3BEHOTO 3a ynpaBfeHWe Ha pucKa BKMOYBA B FOAULWHWA CU AOKNaZ No 4n.
121 ot Hapenba Ne 44 nnpopmauua 3a nposegeHute CTJ1, pesyntatute OT TAX, HanpaBeHuTe
nNpenopbKN U NpeanpueTuTe KopurmpaLwm Mepku.

B cpok 30 pgHu cnep npuknioyBaHe Ha nposefeHus CTJ1 YnpaBnasawoTo ApYXKECTBO
yBeaoMsiBa 3aMecTHuk-npeacepaTtens Ha KOH 3a pesyntatute OT Hero, Kakto W 3a
npeanpueTuTe OEWCTBUA 3a npomsAHa Ha [lonuTukaTa 3a npoBexAaHe Ha CTpec TecToBe 3a
NUKBUAHOCTTA, ako Takmea ca Heobxogumu.

Toea e PUCKET, 4e Npn onpepernedHn ycrioBuA, MoOXe Oa Ce OKaXe TPpyaAHO WU HEBBL3IMOXHO
ynpasnsaamom ﬂpy)l(eCTBO ha npojane nputexaeaHu oOT doHAa LEeHHW KHWXa Ha usrogHa
ueHa. B yacTHoCT, TO3M pUCK € Hal-ronsAM OTHOCHO HenpueTuTe 3a TbLProBMA Ha perynupasd
nasap UeHHW KkHWxXa. JINKBUAHOCTTa Ha AANOBeTe MoXe fAa 6vae orpaHu4yeHa M B cny4am,
KOraTto ynpasnABallOTO [LPYKECTBO BPEMEHHO rMpeycTaHOBM 00paTHOTO W3KynyBaHe Ha
nanoeete Ha ®oHAa No peda v Npu ycnoBusaTa, NOCOYEHW B NpaeunaTta u npocnekTa Ha CbOH,D,a

4. OnepaTuBeH pUCK

OnepaTUBHUAT PUCK € CBbP3BaH Hal-Be4e C yrnpaBneHWeTo Ha akTueute Ha ®oHpa u npoueca Ha
B3eMaHe Ha WHBECTULMOHHU pelleHMs. Bb3MOXHOCTTa OT M3TUYaHe Ha uHpopmauusa 3a
onepaummte Ha PoHOa KbM BBLHLWHM NWLA WU eBeHTyanHaTta uMm 3noynotpeba cbc cbuwata
WHOpMaUMA € BaxHa 4acT OT onepaTuBHMA puck. OnepaTMBHWUAT PUCK Ce KOHTponupa 4pes
npuemaHe u cnasBaHe Ha BLTPELLHM NpaBuna 3a npaearta W 3agbimKeHUATa Ha CNYXUTENUTe, KaTo
CblLUEBPEMEHHO AOCTBMBLT A0 CUCTEMUTE, CBBP3aHN C NNATEXHUA npouec, e orpaHnyeH. MNpouecsT
Ha BbTpEleH AO0KYMEHTOOBOpOT ocurypsBa Bb3MOXHOCT 3@ W3BbpLUBaAHE Ha NpeaBapuTEneH,
TeKyl W nocneapall KOHTpon BbpXy onepauuute Ha doHpga. OnepaTMBHWAT PUCK € CBbP3aH C
HOPMarnHoTO (PyHKUMOHMPaAHE Ha [OroBOpHMA (POHA MPUM WHBECTMPAHETO M YyNpaBleHWeTo Ha
aKTMBUTE, C UeN U3Nb/IHEHNE HA MHBECTUMUWMOHHATA NOMUTMKA, MpW CrnasBaHe Ha NoCTaBEeHUTE
orpaHuyeHns. ToBa € pucka, CBbp3aH W C opraHusauusaTa un ynpaeneHueTo Ha Y[ AktuBa AceTt
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MeHnmpxvmbHT Afl, [OKOMKOTO YNpaBnABallOTO APYXECTBO € OTrOBOPHO 3a opraHusauuaTa wu
ynpaeneHneto Ha [orosopHuss ®oHa. 3a Tasu Uen YnpaenasalloTO APYXECTBO Haema
npodecuoHaneH ekun, NoaxoaaLoTo MHOPMaLMOHHO M TEXHUYECKO obopyaBaHe 3a fa MOXe
oHpaa pa ynpaenaBa edekTMBHO uMHBecTUMUMMTEe Ha doHaa. Hapep c Toea ynpaenssalioTo
OPY>XECTBO € CKMo4uno foroesop ¢ 6aHka Aeno3vTop, KOSTO Le KOHTponuMpa W3YUCIsiBaHETO Ha
HeTHaTa CTOMHOCT Ha akTusuTe Ha ®oHpa. Cnyxuten ,HopMaTUBHO CLOTBETCTBUE", OTrOBOPEH
3a [leMHOCTTa Ha ynpaBnaBalloTO APYXECTBO LUe Crieaw 3a U3PSAHOCTTA Ha CKIIOYeHWUTe caenku u
npoueca Ha aBTOHOMHO ynpaeneHue Ha nopTtdenna Ha ®oHga u n3bArBaHeTO Ha MOTeHUWanHu
KOHMNUKTU Ha UHTEpecu.

KonektuBHaTa MHBECTULMOHHA cxema He e obeaneveHa ¢ LEHHWN KHXKa, eMUTUpaHu unu
rapaHTrpaHn OT AbpXaBa YneHka

5. ®PUpMeHMAT pUckK

Cebp3Ba ce C ecTecTBOTO Ha AeiiHocT Ha PoHAa M 3acAra BepOATHOCTTa 3a peanvavpaHe Ha
pasnuyHa no BenuuuHa edEeKTUBHOCT Ha Tasn AeWHOCT. 3a BCAKO [PYXECTBO € BaXKHO
Bb3BpbLiaeMOCTTa OT MHBECTUPaAHUTE CPEeACTBa U PECYpCU fa CbOTBETCTBA Ha pUCKa, CBbp3aH
C Tasn MHBECTUUMA. BepoAaTHOCTTa Ha Tasu BbL3BPLLUAEMOCT MOXe Aa Obae oTyeTeHa upes
AucrnepcusaTa U CTaHQapTHOTO OTKNOHeHWe. Ypes TAX ce oTyuTa pasceiBaHETO Ha BCUYKK
BapuaHTHN CTOWHOCTU Ha Bb3BpPaLlaEeMOCTTa OT U3YMUCNeHaTa CpeAHO NpeTerneHa BenmynHa u
ce faBa cneumdvyHa oLeHKa Ha KONMMYECTBEHUTE acnekTn Ha pucka.

PuckoBe cBbp3aHu C YCTOWYMBOTO pasBUTHUE

WHBecTuUuUTE B OCHOBaTa Ha TO3W (PMHAHCOB NPOAYKT He ca cbobpaseHn ¢ kputepumute Ha EC 3a
€KOMNOrn4YHO YCTONYMBYN NKOHOMUYECKN OENHOCTH.

Ynpaenssawo Aapyxectso ,AktuBa AceT MeHupxmbHT ALl He oTuuta HebnaronpusiTHUTE
Bb3AEWCTBUA HAa NHBECTULIMOHHWUTE pelleHns BbpXy hakTopuTe Ha YCTOMYMBOCT Npw ynpasrneHune
Ha ®oHpa.

PuckoBe 3a ycTOWYMBOCTTA

PuckoBe 3a ycToMumBOCTTa O3Ha4yaBa CbOMTUA MNKW YCrOBWA OT EKOMNOrMYHO, COLManHo Mnu
ynpaBfieHCKO eCcTecTBO, KOMTO, aKo HacTBLMAT, MOXe fAa MMaT CbLECTBEHO OoTpuuaTtenHo
Bb3[EeNCTBME BbPXY CTOMHOCTTA Ha MHBECTULMUTE.

[Mpn B3emaHe Ha MHBECTULIMOHHW pelueHUs, YNpaBnsBaloTo APYXECTBO Haped C ocTaHanwuTe
chakTopu, pasrnexga u HanuyMeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA M [OKOMKO € MoTeHuManHo
BEPOATHO NocnegHMTe Aa AoBefat 40 CbLECTBEHO OTpMLUATENHO Bb3AEWCTBUE BLPXY CTOMHOCTTA
Ha UHBECTULMUTE, KOUTO hoHAa NpaBu NpU YyNpaBneHWeTo Ha NopThennuTe Ha ynpaensBaHuTe oT
Hero cooHpoBE.

KbM HacTOSALLMA MOMEHT BIMSIHUETO HA PUCKOBETE BbPXY YCTOMYMBOCTTA C& OTYMTAT NpW B3EMaHe
Ha MHBECTULIVIOHHM peLLeHus, Ho 6e3 ToBa Aa MMa TEXECT BbPXY PELUEHUATa 3a MHBECTUPAHE U Aa
Hanara onpeferieHa oTY4eTHOCT. YNpaBnaABaLloTO APYXECTBO HE Mpunara CTPoro cneuuduyHn u
npeABapuUTENHO ONPEAENEHN KPUTEPUI 3a OLIEHKA Ha PUCKOBETE 3a YCTOMYMBOCTTA.

3a usuucnasaHe Ha obuwjata puckoBa ekcnoauuuss PoHABLT M3NON3Ba MeETo4a Ha MoeTuTe
3agbmkeHun, npenopbyaH B Hacokute Ha CESR 3a M3amepBaHe Ha pucka U M3YMCnaABaHe Ha
obllaTa puckoBa eKCnosnLUMs U pUCKa Ha HacpelyHaTa CTpaHa Npu KONEeKTUBHUTE WHBECTULIMOHHW
cxemu (CESR/10-788.).
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Mo6anHu TeHOeHUUHU

Mpe3 2024 r. ceeTOBHATa MKOHOMUYecka obcTaHoBka 6e BenszaHa oT peguua reononmnTUYeckn u
WUKOHOMWYECKN MpeawusBuMKaTeNncTBa, BKIKYMTENHO BoWHata B YKpailHa, eckanauuaTta Ha
KOHNMKTY B BriMskua nsToK, MHMNaUMOHHUTE NPOoLEecH U AUHaMUKaTa Ha NMXBEHUTE MPOLEHTK.
Bbnpeku Te3n cbTpeceHus, AelHOCTTa Ha hoHAa ocTaHa ctabunHa u HesacerHaTta oT BbHLWHUTE
cbbuTusA, GnarogapeHve Ha edekTVBHATa cTpaTerusi 3a aveepcvudukaums Ha noprtdeina u
ONCLUMNNUHUPAHOTO yrpaBreHne Ha pucka.

BoiHaTa B YkpaitHa u HectabunHocTTa B Brnimskua ustok goseaoxa Ao konebanws Ha rnobanHute
EHEepruiHK nasapu, HoO WHBECTUUMUTE Ha (PoHAA, CbLCPeAOTOYEeHU NPEAUMHO BbpXY Obrrapckus
KanuTanoB nasap v nogbpaHn MexayHapoAHW akTUBW, He MpeTbprsxa CbLIeCTBEeHU MPOMEHW.
PbkoBogcTBOTO Ha hoHAA aKkTMBHO cnefdelle pasBWTUMETO Ha nasapute WM aganTupaile
WHBECTULIMOHHATa NonuTuka npu HeobxoamMmocT.

WHdnaumaTa n NpoMeHuTe B NIMXBEHUTE MPOLIEHTU ChLLO OKasaxa BrusAHWE BbpXY rnobanHute
¢hvHaHcoBM Nasapu, HO hoHABT 3anasu ctabuneH pweT, GnarogapeHune Ha GanaHcupaHua noaxoq
npu nogbopa Ha akTMBM C pasnuvyHa puckosa ekcrnosvuus. lMpoabrkasBalloTo crnefBaHe Ha
YMEPEHO arpecuMBHa WMHBECTULMOHHA CTpaTerus OCUrypu yCTOWYMBOCT W NO3UTUBEH (hMHaAHCOB
pesynTaT B yCNOBUATA HA MKOHOMWYECKa HEeCUIypHOCT.

Mudopmauua no Ynen 7 ot PEMMAMEHT (EC) 2020/852 PEIMTAMEHT (EC) 2020/852 Ha
EBponeickusa napnamMeHT U Ha cbBeTa oT 18 oHu 2020 rogMHa 3a chb3faBaHe Ha paMka 3a
ynecHsiBaHe Ha YCTOWYMBUTE MHBECTULMM U 3a u3MeHeHue Ha PernameHT (EC) 2019/2088

Ynpaenaeawo [ApyxectBo AKTMUBA ACET MEHWDKMBHT ALl pasrpaHuvaBa ¢poHpoBeTe 3a
YCTOMYMBO U OTFOBOPHO MHBECTMPaHe, nonaaawm B obxsaTa Ha uneH 8, naparpad 1 unu unex 9,
naparpad 1, 2 unu 3 ot PernameHT (EC) 2019/2088, oT TpaguLMOHHUTE POHAOBE U B TO3U CMUCH
JeKknapupa, Ye UHBecTuUMuTe B ocHoBata Ha 1P Aktuea EBponeiicka CtpaTterusa He ca cbobpaseHu
c kpuTepumTe Ha EC 3a eKonornyHo ycTon4nBm MKOHOMUYECKN OEAHOCTH.

NIMKBUOHOCT

JInKkBMAHOCT O3HayaBa BbL3MOXHOCTTa 3a CBOEBpeMeHHa npofaxba Ha aKkTUB BbB BCEKU XenaH
MoMeHT, 6e3 ga ce noHecaT LeHoBu 3arybu npu npogaxbarta cnpsMo nasapHuTe Huea. lNpes 2021 1.
0o Aktuea EBponeiicka CTpaTterns nogobpa Takasa CTPYKTypa Ha akTUBUTE M NacuBUTe, KOATO My
Mo3BONifiBa [a OcCbluecTBABa Oe3npensTCcTBEHO [AEeWHOCTTa CW, KaTo noracsiBa CBOEBPEMEHHO
3agbmkeHusiTa cu, 6e3 aa ce Hanara npubbpaaHa npogaxta Ha JOXOO40HOCHM akTUBK. 3a Tasu Len,
[oroBopHuAT ¢oHO MOCTOSHHO € pasnonaran ¢ MUHWMarnHuTe NUKBUAHW CPefcTBa, KOWUTO ce
M3ncKeaT cbrnacHo HopMmaTuBHaTa ypeaba. Hama obcToaTencrea Unn pUCcKoOBe, 3a KOUTO MOXe Aa
ce cMATa, Ye Guxa JoBenn 40 CbLECTBEHO HaMmansaBaHe nukenaHocTTa Ha ®oHaa.

[® Axtnea EBponelicka CTpaTternsa nogabpa TakaBa CTPYKTypa Ha akTUBUTE W NMacuBuUTe, KOATO
Mo3BONsABa Aa U3MbIHABA BbB BCEKM MOMEHT 3a4bIPKEHUATA 3a 06paTHO U3KynyBaHe Ha OAnoBeTe.

TNukenaHocTTa Ha PoHAA MOXKe [1a Ce MOHWKW NPW HapacTBaHe Ha 3asBKUTe 3a oBpaTHO M3KynyBaHe
OT CTpaHa Ha HacTOALYWUTE UHBECTUTOPU.

W3MEHEHWA B HETHUTE AKTUBU

HeTHuTe aktuem Ha [J& Aktuea EBponelicka Ctpaterusi kbM 31.12.2024 roavHa Bb3nu3aT Ha obLya
cToiHocT 500 xun. ne. B TabnuuaTta e nocoyeHo noapobHo pasnpeaeneHue Ha nepara, hopMmypaLym
HETHUTE aKkTWBK Ha PoHAa.
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Mpemun/ oToMBM
Osanoee B npu emutupaHe/ HatpynaHa O6uwo
obpbluieHue obpaTtHoO neyan6a/saryba m

U3KynyBaHe ;

Canpgo kbm 31.12.2023 r. - - - -

EmUTUpaKi AAnose no 527 890 184 : 528 074

HOMWHan ;

3aryba 3a nepvoga 7 - (28 005) (28 005)

Canpo kbMm 31.12.2024 . 527 890 184 (28 005) 500 069

HorosopeH ¢oHa AxkTtvBa EBponeiicka CTpaTternsi Hama perucTpupaH NMbpBOHaYaneH kanutan.
PoHABT eMUTMPA ASAMNOBE MO EMUCUOHHA CTOMHOCT M MO TO3W HA4MH hopMMpa KanuTana cu.

Kbm 31.12.2024 roguHa 1® Aktusa Esponelicka Ctpaterus uma 269 905.7590 asina B obpalleHve.
TsaxHaTa obwa cTonHocT e 527 890 neBa (TbiA KaTo BCekun gan e ¢ HomuHan ot 1 EUR) npeacraenaga
pasmepa Ha ganoseTe B obpalyeHune no 6anaHca Ha ®oHaa.

®uHaHcoBuAT pesyntat Ha [1® Aktua Esponeitcka Ctpaterus kem 31.12.2024 roguHa e 3aryba B
pasmep Ha 28 005 neea.

YNPABIEHUE HA 1 AKTUBA EBPOMEWCKA CTPATEIUA

KaTto gorosopeH coHa, [lorosopeH ®oHp ,AkTea EBponeiicka CtpaTterns” He € opuaNYECKO Nuue u
HAMa opraHu Ha ynpaeneHue. POoHALT Ce opraHM3vpa U ynpaenasa OT Ynpaenseawo [pyxecTso
AKTUBA ACET MEHUDPKMBHT AL, c paspewenue, nsgageHo ot KOH. OcHoBHUTE BBNPOCK
OTHOCHO CBbLUECTBYBAHETO, (YHKUMOHMPAHETO W nNpekpaTsiBaHeTo Ha [loroBopHua @oHpa,
UMmyLLlecTBOTO Ha doHAa M npaeaTa Ha MNpUTEXaTenuTe Ha AANOBE OT Hero ce Onpeaensit c
MpaBunaTa Ha PoHAa, KOMTO ce NpUuemMaT 1 U3MeHAT oT CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBaLLoTo
IpyxecTBo.

CwrnacHo lMNMpaeunata Ha ®oHga, YnpaensealoTo [pyxecTBo ynpaensea [orosopHua ®oHa, kaTo
B3emMa HeobxoOMMUTE peLleHns, CBbp3aHW C HeropaTa opraHvu3auus, QYHKUMOHMPaHe W«
npekpatasaHe. Te3n peweHua ce B3emaT oT CbBeTa Ha AupeKkTopuTe Ha YnpaensBalloTo
[lpyxecTBo. PelleHnAaTa OTHOCHO UMHBECTUPaHe Ha akTuBMTe Ha [JOroBOPHWUA POHA Ce B3emart oT
WHBECTULIMOHHUA KOHCYMTaHT — Ccnyxuten Ha Ynpaenssawoto [IpyXXecTBO B CbOTBETCTBME C
WHBECTULIMOHHUTE LEenu, cTpaTtermsta u orpaHudeHnsita Ha PoHpa. Pelwenunsta, cBbp3aHu c
TeKyLLOTO onepaTuMBHO ynpasneHve Ha PoHaa ce B3emart oT ManbnHutenHusa uned Ha CbBeTa Ha
Auvpextopute (U3nbnHutenHus [upekTop) Ha YnpaenseawoTo [pyKecTso.

[oroeopHusaT ®oHp ce npefcTaenasa npeg TpeTv nuua ot NanbnHutenHus Qupektop u Mpokypucta
Ha YnpaenssaloTo [1pyecTBo, KOETO AeCTBa OT UMETO U 33 cMeTKa Ha doHAa.

AKTUBA ACET MEHUIXKXMDBHT Al, cbc ceganuwie n agpec Ha ynpaeneHue: rp. Codus, paitoH
Wckbp, 6yn. ,Xpuctodop Konym6” Ne43, Ten: +359 2 462 11 66, +359 2 462 11 67 e Ynpaensasallo
OpyxectBo Ha [loroBopHua ®oHA,.

AKTUBA ACET MEHWIKMBHT A (MpeanwHo YHUKA OUHAHC ALl) e yupeaeHo no pelueHne Ha
YupeautenHoto ckbpaHune, npoeegeHo Ha 21.12.2006 r.; npuTexasa NULUEH3 3a M3BbpLUBAHE Ha
OEWHOCT KaTo ynpasenasaLlyo Apyxecteo ¢ PeweHne Ha KOH Ne25 — Y[1 ot 16.07.2007 r. ¥ HOB NULEH3
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Ne58- ¥[1/25.07.2017r.; BnncaHo e B TbproBckusa permctep npu CIC ¢ PeweHune Ne 2 ot 2007 r. no
&.4. N2 4974/2007 r.; n npepernctpupaHo B TbProBKNsi pErucTbp U PErMcTbp Ha lopuanyeckuTe nuua
C HecTonaHcka uen keM AreHums no enuceaHusaTa ¢ BYJICTAT 175263888.

YnpaBnsBawloTo [OPYXECTBO MMa efHOCTENEeHHa cuctemMa Ha ynpaenenue. OpraHute Ha
yrnpaenaBawoTo apyxectso ca Obwoto cubpaHve Ha akumoHepute U ChbBETLT Ha AUPEKTOPUTE.
CbBeTbT Ha [JMPEKTOpUTE UMa (PYHKUMM U NPaBOMOLLMS, M3PUYHO MNOCOYEHM B YcTaBa Ha
OpyxectBoTO. 32 UneHoee Ha CbBeTa Ha AUpeKTopuTe ca n3bpanu:

- Onra Oumutposa MopaaHosa —MsnbnHuteneH QupexTop

- WeenuHa Croitvera Bacunesa - Npeacenartan Ha C n

- bunsana CrosHoBa 'eopruesa — 3amecTHuk- npegcepaten Ha C/.

Onra AumuTpoBa MopaaHoBa e uneH Ha CbBeTa Ha aupektopute Ha MHoso Cratyc Afl, rp. Ckonve,
MakenoHus.

MeenuHa CToliveBa Bacunesa He yyacTBa B ynpaBneHWeTo Ha ApYrv ApYXecTBa W He npuTexasa
KanuTan oT TakuBa.

BunsiHa CtosiHoBa MeoprueBa He yyacTBa B YNpaBleHMETO Ha ApYri APY)XecTBa W He npuTeXxasa
KanuTan oT Takmea.

YnpaBnsBawoTo APYXKECTBO Ce npeacTtaenssa 3aeAHO OT M3nbrnHUTENHUMA My [AUPEKTOP W
Mpokypucra.

Mea Kpacummnpora MutkoBa e lNMpokypucT Ha [dpyxectBoTo M YneH Ha CbBeTa Ha QUPEKTOPUTE Ha
Y[ NHeecT ®oHg MeHnopxmbHT AL

MuneH AceHoB MuH4eB e MNpokypucT Ha [pyxecTBoTo 1 YneH Ha CbBeTa Ha aupekTopuTe Ha AFES
AG, Vaduz n uneH Ha CbBeTa Ha gupektopute Ha Cerdios SA, Germany.

He ca npeasuaeHn cneunanHu npasa Ha yneHoeeTe Ha CbeeTa Aa npugobusar gsnose Ha doHaa n
ce npunara obLma pexvm 3a Toea.

Mudcdopmauma otHocHo lMonutukata 3a BBL3HarpaxageHua no un. 108 or 3OKUCANKWU Ha
YnpaensBauwo [pyxecteo AKTUBA ACET MEHUWIXKMBHT Al (dpyxecTBOTO) Npe3 oT4yeTHaTa
c¢mHaHcoBa roguHa

MonuTukaTa 3a Bb3HarpaXkgeHwusita ce paspaboTBa v npuema oT CbBeTa Ha OUPEKTOpUTE Ha
,Ynpaenssawo Opyxectso AKTUBA ACET MEHWIKMBHT ALl B CbTPYAHNYECTBO CBC 3BEHOTO 32
HopmaTuBHO CLOTBETCTBUE.

a) oBLMAT pasmep Ha Bb3HarpaxaeHWsaTa 3a yHaHcoBaTa roguHa ¢ pasbueka No MOCTOSHHU W
NPOMEHMNNBN Bb3HArpaXKaeHWs, U3nNnaTeHn oT ynpaensBalloTo APYXECTBO U OT WHBECTULIMOHHOTO
LPYXECTBO Ha HEroBUTE CRyXuUTenu, BposT Ha nonyyaTenuTe U Korato € NPUMOXUMO, BCUYKNA CYMM,
M3nnaTeHn NpsKo OT camaTa KOneKTUBHa WHBECTULMOHHA CXeMa, BKITHYMTENHO TaKca 3a NOCTUrHaTH
pesynTaTu:
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Bb3HarpaxpeHus Bpo# cnyxutenu | Cyma BGN
MocTosiHHM Bb3HarpaXaeHus 14 188 567
NMpomMeHNMBK Bb3HarpaxaeHust 3 12 810
O6uwo 201 377

6) obwarta cyma Ha Bb3HarpaxgeHusaTa ¢ pa3buBka no KaTeropunTe CNyXMTenu unn 4pyri YneHose
Ha nepcoHana cernacHo 4n. 108, an. 1 34KWUCOMNKW:

Bpon

Kateropuu cnyxurenu CNyXUTenun Cyma BGN
CnyxuTtenure Ha PLKOBOAHU ANBLXHOCTH 5 68 149
Cnyxurenure, YNATO AEWHOCT € CBbp3aHa C noemaHe Ha

pUCKoBe 4 77 478
Cnyxutenure, M3NbJIHABALWKW KOHTPONHU (PYHKLUK 2 19 670
Bcuuku apyrM CRyXwuTenw, 4YMUTO Bb3HarpaxgeHus ca

CbU3IMEPUMM C Bb3HarpaXxaeHUATa Ha CRYXUTENM no 1.1 m 2

¥ YuuTO NpodpecUoHaNnHU AeWHOCTU OKa3BaT BAUSIHUE BbPXY

puckoBuA npodun Ha ynpaBnsiBaHUTe OT yNpaBnsBawoTo

| APYXEeCTBO KOMIEKTUBHWM MHBECTULMOHHU CXEMM. 3 29 724
O6wo 195 021

B) onucaHve Ha Ha4YMHUTE Ha U3HNCINEeHWe Ha Bb3HarpaxgeHnata 1 obnarure:

O6wwmTe KpUTEPUM NPY ONPeEensHe Ha BbaHarpaXaeHusiTa ca No3uLUMATa Ha CbOTBETHUS CIYXXUTer,
BbL3NOXEHWTE My OTFOBOPHOCTM W  HaTpynaHua npodecuoHaneH onuT. [MoCTOSHHOTO
Bb3HarpaXxaeHue ce CbCTOM OT OCHOBHOTO Bb3HarpaaeHue Ha CbOTBETHUS CIYXWUTEnN /Mo TpyAos
AOrOBOP WNM [OroBOP 3a YynpaBneHWe Wwnu Apyr [OOroBop, MNpWUpaBHEH Ha Tpyaosus/ u
[OMbIHATENHUTE Bb3HArpaXXAeHUs C NOCTOSHEH XapakTep (ako TakuBa ca NpeaBwWAEHM), KOUTO My
ce u3nnawiaT CbrnacHo 4eiiCTBaLloTO TPYAOBO 3aKoHoAaTencTBo. HauvHbT, CpoKkbT 3a uannalaqe
M pasmMepbT Ha Bb3HArPaXKOEHMETO Ha CyXUTENWTe Ce Onpedens WHAMBUAYaNHO CbrNacHo
[lOroBoOpa, ypexaall, OTHOLUEHWATA MeXOy APYXECTBOTO M CbOTBETHOTO nuue, cbobpasaBaiiku
pasnopenbuTe Ha AENCTBALLOTO TPYAOBO 3aKOHOAATENCTEO.

r) pesyntateT OT nperneaute no uyn. 108, an. 7 n 8 3AKNCANKW, BKNOYUTENHO E€BEHTyamnHo
KOHCTaTMpaHn HEpeaHOCTU:

B pesynTtaT Ha M3BbPLLEHWA Npernea Ha nonutukata ot CbBeTa Ha AMPEKTOPUTE N PBKOBOAUTENS
Ha 3BEHOTO 3a ,HopmMaTMBHO CLOTBETCTBME® € KOHCTATMpaHO, Y€ YCTaHOBEHWUTE npasuna npu
hopMypaHeTo Ha BBb3HarpaxaeHuaTa B [lonuTukaTta 3a Bb3HarpawaeHusatTa Ha ,AKTUMBA ACET
MEHWOXMDBHT" Al ca AcHM 1M 0BeKTMBHM M OaBaT Bb3MOXHOCT 3a HageXOHO W edeKTUBHO
ynpaBreHue Ha puckoBeTe U n3bsreaHe KOHMMUKTM Ha UHTEPECK, CbOTBETCTBAT Ha cTpaTerusta u
OBbNrOCPOYHUTE UHTEPECK Ha YyNPaBnsBaLLOTO APYXKECTBO.

4) npe3 2024 r. He ca M3BBPLUBAHW CbLUECTBEHN NpoMeHu B MonuTvkaTta 3a Bb3HarpaxaeHuaTa Ha
ZAKTUBA ACET MEHUIKXMBHT ALl

KNOHOBE U O®PUCHU HA YTIPABIABALLOTO OPYXECTBO

YnpaBnaBalwoTo APYKECTBO HAMA PEerucTpupaHy KIoHOBE MO CMUCHIA Ha ThproBckus 3akoH. Kbm
Kpas Ha 2024 r. YnpaBnsiBawoTo ApYyXecTBO uma oduc ¢ uen obcnyxBaHeTo Ha AeHocTTa Ha
APY>KECTBOTO U NPUEMaHETO Ha HapexzaHuA 3a npofaxba u obpaTHO U3KynyBaHe Ha AAnNoBe B Ip.
Codous.
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NMPOMEHM B LLEHATA HA OANOBETE MNPE3 NTOANHATA

M3uncnsaeaHeTo 1 nybnukyBaHeTo Ha eMUCUOHHATa CTOMHOCT U Ha LieHaTa Ha obpaTHO M3KynyBaHe
Ha asan Ha ®oHfa ce M3BbpLUBa ABa NbTU CeAMUYHO. MoKayBaHETO UNK NMOHWXaBaHETO Ha LeHaTa
Ha npegnaraHuTe OAMNOBE 0Tpa3siBa U3MEHEHWETO B HETHATa CTOMHOCT Ha akTuBuUTe Ha PoHaa.

CrtoillHocTTa Ha akTuBuMTe Ha PoHOa ce NpPeoueHsBa MNPV YCNOBWA WM pen, NPOAWKTYBaHW OT
AeicTBawoTo 3akoHoaaTtencTeo, MNpocnekta u MNpaeunarta 3a oueHKa Ha akTUBWUTE U onpegensiHe
HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAaa.

EMUCMOHHaTa CTOMHOCT Ha eguH Asan Ha doHAa e paBHa Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
®oHpa, pasgeneHa Ha 6pos Ha gAnoBeTe B 0OpbLUEHME.

LleHaTa Ha oBpaTHO u3kynyBaHe Ha eguH Asn Ha PoHAa e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha ®oHAa, pasgeneHa Ha B6posi Ha asnoeeTe B 0OpbLUEHKE.

EmutupaHute psnose Ha A® AKTUBA EBPOMEWCKA CTPATEIMMSA ce otuwTaT no TsaxHaTa
HOMWHaNHa CTOMHOCT. Pasnukata Mexpay HeTHaTa CTOWHOCT Ha akTUBWTE Ha efuH Asn u
HOMWHanHaTa CTOMHOCT Ha eAQuH ASn ce OT4YMTa KaTo npeMus oT emucuu. B cnyyaute, korato
[lOroBOpHUAT QOHA eMuTMpa [OANOBETEe CU MOof HOMWHAN UMW Had HOMWHAnN, pasnukaTta Ao
HOMMWHanHaTa CTOMHOCT CE NMocoYBa KaTo NpemMun unv oTémemM Npn eMUTUPaHe Ha OANOBE.

HomuHanHaTa cToHOCT Ha eguH Asan Ha ®oHpa e B pasmep Ha 1 /egHo/ eBpo.
B Ha4anoTto Ha nybnuyHoTo npegnarade (2024r.) eMucnoHHaTa CTOMHOCT Ha €AWH OsAN, U3YUCneHa

OT YnpaBnsiBawwoTo ApyxecTBo, e 1 /egHo/ eBpo. UHbopmauus 3a ganose Ha PoHpa npes roguHara,
ca npefcTaBeHu B Tabnuuara no-gony.

CroiHocTt B EUR kbM

31.12.2024

MwHVMManHa eMUCUOHHA CTOMHOCT 0.9462
MakcumanHa eMMCUOHHa CTOMHOCT 1.0012
CpefHa eMUCMOHHA CTOMHOCT 0.9674
MuHuManHa ueHa Ha obpaTHO u3kynyBaHe 0.9462
MakcumanHa ueHa Ha oBpaTHO U3KynyBaHe 1.0012
CpepgHa ueHa Ha obpaTHO U3KynyBaHe 0.9674
Bpoit gsnoee B obpalleHne KbM Ha4yanoTo Ha nepvoaa -
Bpoi asinoee B obpalleHne KbM Kpasi Ha nepuoga 269 905.7590

NPEABWXOAHO PA3BUTUE HA IONOBOPHUA ®OHA

Mpea 2025 r. geiHoctTa Ha ® AktuBa EBponeiicka CTtpaTervs LWe Npoabimkv Aa Ce OCbLUEeCTBABA
B CBOTBETCTBME C OCHOBHATa Len Ha ®oHAa — ocUrypsiBaHETO Ha AbNTOCPOYEH PLCT HA CTOMHOCTTA
Ha HEroBUTE WHBECTULIMK, KAKTO 1 HapacTBaHe Ha CTOMHOCTTa HA MHBECTULMWTE Ha npuTeXaTenute
Ha aanoBe Ha ®oHAa Ypes peanusmpaHe Ha MakcuManeH Bb3MOXEH 40X04 NPU NOEMaHe Ha BUCOK
PUCK W OCUrypsiBaHe Ha BUCOKA NMKBMAHOCT Ha WHBECTULMWUTE Ha npuTexaTenute Ha ganose. 3a
nocTuraHe Ha oCHOBHaTa Lien OT MHBECTULUMOHHATa ENHOCT, akTuBMTe Ha PoHAa e ce ynpasensBear,
KaTo ce cnefBa akTMBHa CTpaTerns, oOCHoBaHa Ha 3aabnbo4YeHn nasapHu aHanmau.

®OHABT We creaBa arpecMBHa MHBECTULIMOHHA MONWTUKA U € NpefHa3HavYeH 3a UHBECTUTOPY, KOUTO
KenasiT Aa MHBECTMpaT 4YacT OT CpeAcTeaTa cu Ha (huHaHCoBWTE nasapw, B AuBepcuduumpaH
NPOAYKT, CTPYKTYpUPaH NPeanMHO OT akLyK, NPy BUCOKO HMBO Ha PUCK U Bb3MOXHOCT 33 MOCTUraHe
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Ha no-BMcoka AoXoAHOCT. POHABLT crneaBa NonuTUKa Ha akTUBHO yNpaBneHue Ha UHBECTULIMOHHUSA
nopTdenn.

3a ocbllecTBABaHE Ha NOCTaBEHUTE MHBECTULIMOHHM U (hUHAHCOBM Lienn Ha ®oHAaa, YnpasnssaloTto
APYXeCTBO crnejBa akTUBHa UHBECTULIMOHHA CTpaTerns Npu ynpasrieHWeTo Ha nopTdeina oT LeHHN
KHW>Ka 1 Mapu4HKW CpeacTBa, KaTo CTPyKTypaTa Ha nopTdenna we 6bae NpoMeHsiHa B 3aBUCMMOCT OT
nasapHaTa KOHIOHKTYpa W aTpakTUBHOCTTa Ha pasnuyHWTE KnacoBe (PMHAHCOBW WHCTPYMEHTU, Mpw
cnassaHe Ha lNpasunaTa Ha ®oHaa u [MNpocnekTa.

OT cbLecTBEHO 3HAYeHNe 3a BCsAKa ycnewHa akTuBHa cTpaTerna e VIAEHTMdJVIU,VIpaHeTO 1 aHanunsa
Ha q)aKTOpVITe, KOUTO Ha-CUMHO BINUAAT Ha npencraBAHETO Ha pa3nM4YHNTE KnacoBe akTUBW.

B cnyyas Ha WHBECTULMM B LEHHM KHWXKA C UKCUpaHa AOXOAHOCT TOBa Ca OvaKBaHWsATa 3a
[ABVKEHUETO Ha NWXBEHWTE HWBA, TAXHaTa BOMaTUMHOCT U CPefoBETE MEXAY NUXBEHUTE HMBA NO
pasnu4yHWTE BMAOBE LIEHHU KHUXA C (OMKCUPAH JOXO4 — AbPXKaBHU LEHHU KHUXA, OBLLMHCKMA LIEHHN
KHWDKa, KOPropaTMBHM LIEHHW KHIDKA U T.H.

Mpy nHBECTUPAHETO B aKkuMK Ha NyGnu4Hu ApyxecTBa hakTopuTe, KOUTO OKa3BaT BMUSHUE BbpXY
NpeacTaBAHETO Ha aKTUBWUTE, Ca MaKpOMKOHOMUYeckaTa o6CTaHOBKa KakTo B rnobaneH, Taka v B
pervoHaneH acnekT, nasapHaTta KOHIOHKTYpa, NPUHAAMEXHOCTTa UM KbM PasnuyHu CEeKTOpU OT
nasapa, pasnuyHaTta UM CTPYKTYpa W ApYrv CNeumduyHn 3a OTAENHUTE KOMNaHUM dyHAaMeHTanHu
M TEXHUYECKU haKTopK.

NHCTpyMeHTUTE, B KOUTO e MHBecTMpa PoHALT, We 6baaT nogbupaHy Taka, Ye UHBECTULIMOHHUAT
noptdenn ga 6bae makcumanHo gueBepcuduuMpaH U 3alnTeH OT HEBNaronpUATHN OBWXEHUS Ha
LieHWTe Ha (brHaHCOBMTE Nnasapu, KaKTo U OT CbLUECTBEHA eKCNo3uUMa KbM UHAMBUAYaNEH na3apeH
ceKkTop/komnaHus/emMmcns. 3a nocTuraHe Ha MakcMmanHa pauBepcudukaunss U OnNTUMarnHo
CbOTHOLLEHWE MeXay PUCK U AOXOAHOCT, WHBECTULMOHHWUTE pelleHus e ce BasupaTt KakTo Ha
ovaKkeBaHaTa [OXOAHOCT Ha onpegeneH (PUHAHCOB WHCTPYMEHT, Taka M Ha Gasa kopenauva Ha
AHeBHaTa AOXOAHOCT Ha (PMHAHCOBWUS MHCTPYMEHT C AHEBHATa JOXOAHOCT Ha aKkTueBuTe Ha doHAaa.

C ornep nocturaHe Ha UHBECTULIMOHHWTE Lienu Ha ®oHaa YnpaBnsBaLloTo APYXKEeCTBO Le MHBeCTMpa
HabpaHuTe cpeAcTBa Ha PoHAa NPEeAUMHO B OBbNTOBU LIEHHW KHUXA M MHCTPYMEHTM Ha NapuyHUA
nasap, KakTo 1 Marka 4acT OT aKTUBUTE - B @KLK Ha NyBnunyHn apyxecTea. [o-KOHKpeTHO, akTueuTe
Ha ®oHAa Wwe 6bAaT MHBECTUPAHM B CNEAHWTE rpyny LEHHW KHIDKA U MHCTPYMEHTU:

1. aKunu B Apy>XecTBa, TbpryeMun npasa, EKBUBANEHTHM HA aKkUuM B APYXKECTBa, AOMNyCHaTV 40 UK
TbpryeaHu Ha perynupaH nasap nouyn. 152, an. 1 m 2 ot 31U B gbpxaBa YneHka, KakTo U [onycHaTh
3a TbproBua Ha ouLmaneH nasap Ha oHgosa 6opca Unu TbpryBaHW Ha Apyr perynvpaH nasap B
TpeTa Abpxasa, KONTO € BKIMOYEeH B CNCHK, 0A0BpeH OT KoMMcusita No NpeanoXeHne Ha 3aMeCcTHUK-
npeacenatens — no 97.5% ot aktueute Ha PoHaa;

2. BNOroee B KPEAUTHN MHCTUTYLW, NNaTUMK NPy NONCKBaHE WK 3a KOUTO CbLLECTBYBA NPaBoTo Aa
ObaaTt usTerneHn nNo BCAKO Bpeme, U C Aarta A0 nafjex He noeedve oT 12 Mmeceua; KpeauTHUTE
MHCTUTYLMN B TpeTa Abpxasa TpsAbBa fga cnassaT npaewna U ga ca obekT Ha Hagsop, KouTo
Komucusita no npegnoxeHuwe Ha 3amecTHUK-NpeacepaTtens CMATa 3a E€KBMBANEHTHW Ha Tean
CbrnacHo npaeoTo Ha EBponelickua cbio3 — ao 100% ot aktueuTe Ha GoHAa;

3. 06wo po 50% ot akTMBuTE Ha PoHAA B:

a) UEHHU KHMKa W MHCTPYMEHTU Ha NapwvyHUA nasap, eMUTUMPaHu OT AbpXKaBa YneHKka unu Tpeta
ObpXaBa;

6) WHCTPYMEHTU Ha Mapu4YHWA nasap W3BbLH Te3W, TbPryBaHW Ha perynupaH nasap, ako BbpXy
eMucuaTa UNM eMnTeHTa Ha Te3uM WHCTPYMEHTM Ce OCBLUEeCTBsIBa Haas3op C uen 3awurta Ha
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BMNOXUTENWTE UMW BNOroBETE, rapaHTMpaHu OT AbpXKaea YneHka, eMUTUPaHu Unu rapaHTupaHu ot
ueHTpanHa 6aHka Ha Abpxasa YneHka, oT EBponeiickaTta LeHTpanHa 6aHka, ot EBponeickus cbio3
unu ot EBponeiickaTta MHBECTULUMOHHA GaHKka, OT TpeTa AbpXaBa, a B crnyyawTe Ha denepanHa
ObpXaBa - OT efWH OT uneHoBeTe Ha (hedepanHaTa AbpxaBa, OT nNybnuyHa MexayHapogHa
opraHusauus, B KOATO YrneHyBa NoHe egHa AbpXasa YneHka,

B) LEHHW KHWXa U UHCTPYMEHTW Ha Napu4HUs nasap, EMUTMPaHN Unu rapaHTupadn ot nuuata no 6.
‘6" (6es Tesn no 6. “a”), n gonycHaTW 4O UNW TbpryBaHW Ha perynupaHd nasap noyn. 152, an. 1n 2
oT 3lMPU nnn TepryBaHn Ha Apyr perynupaH rnasap B Abp)Xasa YrneHka, WM JonycHaTu 3a TbproBusa
Ha odhmumaneH nasap Ha hoHaosa 6opca unu TbpryBaHu Ha Apyr perynupad nasap B Tpeta Abpxasa,
KOWTO € BKIHOYEH B CNUCHKA, 0f00peH OT KoMUCKATA No NpeanoxeHne Ha 3aMecTHUK-NpeacenaTens.

4. LUEHHMN KHWXa WU MHCTPYMEHTU Ha NapuyHWA nasap, EMUTUPaHN UK rapaHTUpaHn OT pernoHanHu
WM MECTHW OpraHy Ha AbpXaBa YNeHKa Uy Ha TpeTa AbpXasa, AoNYyCHaTU A0 UNW TbpryBaHW Ha
perynupaH nasap noun. 152, an. 1 u 2 ot 3MN®U unu Teprysaxn Ha Apyr perynvpad nasap B Abpxasa
YneHka, Unu JornycHaTy 3a TbpProBus Ha oduumaneH nasap Ha goHgoea Gopca unu TbprysaHu Ha
APYr perynupaH nasap B TpeTa AbpXasa, KOUTO € BKMYEH B crncbka, ogobpeH oT KoMuMcusaTa no
npennoxeHve Ha 3amecTHUK-Npeaceaarens — 0o 50% ot akTueuTe Ha PoHAa,;

5. MHCTPYMEHTW Ha Napu4HKA nasap, AonNycHaTW A0 UMK ThPryBaHW Ha perynupad nasap no yn. 152,
an. 1 un 2 ot 3MNOU unu TepryBaHn Ha Apyr perynvpaH nasap B Abp)XaBa YrneHka, unm gonycHaTu 3a
TbProBus Ha oduumaneH nasap Ha poHgoea Bopca unu TbprysaHu Ha Apyr perynupaH nasap B Tpeta
AbpXaBa, KOMTO € BKMKYEH B CMUCHKA, 0f00peH OT KOMUCUATa NO NpeanoxeHne Ha 3amecTHUK-
npeacegatens — Ao 50% ot aktueute Ha PoHAa;

6. HackopO M34afeHM LIeHHU KHUXKA, aKo YCINOBKATa HA EMUCUSTA BKITIOYBAT NOEMaHe Ha 3abimKeHve
Ja ce ucka gonyckaHe u ga 6baat gonycHaTtv B CPOK HE MO-AbLNbr OT €4Ha roguHa oT u3gaBaHeTo
uMm ga 6vpat gonycHaTu A0 TbproBusi Ha odwuumaneH nasap Ha doHgosa Gopca vnu Ha apyr
perynupaH nasap, hyHKLMOHMpaLL peAoBHO, NpU3HaT 1 NyBGNMYHO OOCTLMNEH, KOUTO Ca BKINIOYEHMW B
CNUCBK, oJ0OpeH OT KOMUCUSATa MO MNpegnoxeHve Ha 3amecTHuk-npeacepatens — o 50% ot
aKTUBUTE;

7. akuMM 1 OSNOBE Ha APYrM KONMEKTUBHW MHBECTMLMOHHK CXeMW W/unu Ha Apyrv NpeanpusaTus 3a
KONEKTUBHO WHBECTUPaHe, KOMTO OTroBapsAT Ha ycnosusita no 4n. 4, an. 1 ot 3OKUCATNKW, cee
cepanuwe B bbnrapus, B gpyra AbpXaBa uYneHka unv B TpeTa AbpXaea, OTroBapswn Ha
nancksaHuATa Ha yn. 38 an. 1, 1. 5, 6. “@” 3OKNCAOMNKW, npyu ycnoeue, Ye CbrnacHO yCTaBuTe U
npaBunaTta Ha Tesu KONEKTUBHU MHBECTULMOHHN CXEMW T€ MOraT Aa MHBECTMpPAT obLLO He NoBeYe OT
10 Ha CTO OT aKTMBUTE CU B APYrN KONMEKTUBHU MHBECTULUMOHHKM cxemn — Ao 10% oT akTueuTe Ha
doHaa;

8. Apyru fOMYCTUMM OT 3aKOHA LIEHHM KHUXKa U UHCTPYMEHTU Ha NapuyHus nasap, W3BbH NOCOYEHUTE
B T. 1-7, BKMIOYNTENHO TakMBa, KOUTO HE Ca AOMycHaTW A0 W/WNW TbPryBaHW Ha perynupad nasap,
[OKOMKOTO € pa3peLleHo oT 3akoHa — 4o 10 Ha cTo oT akTuBUTe Ha PoHAa;

[Ba ca ocHOBHMTE haKTOPW, KOMTO LUE BAMAAT BbPXY AeWiHocTTa Ha ®oHAaa: AuHamMukaTa Ha LeHuTe
Ha aKTWBUTE Ha E€BPOMNENCKUTE KanuTanoBW nasapy U B YACTHOCT LEHUTE Ha LEHHWUTE KHWXa OT
noptdenna My, KakTo 1 UHTepeca KbM AANOBETE My OT CTpaHa Ha MHBECTUTOPUTE.

BAXHW HAYYHU U3CNEOBAHUA U PA3BPABOTKHU

Mopagn cneundukata Ha geHoctTa Ha O® AxktvBa EBponelicka Ctpaterus, BbB ®oHOa He ce
N3BBPLUBAT HAYYHW U3CNenBaHNA 1 paspaboTku.
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MHPOPMALIMA OTHOCHO NMPABUIIATA 3A IOBPO KOPMOPATUBHO YMNMPABJIEHUE

MpaBunata 3a npunaraHe Ha MEXAYHapoOAHO MpU3HaTUTe CTaHAapTU 3a Ao6po KopnopaTUBHO
ynpasneHue Ha [1® AKTUBA EBPOTMNENCKA CTPATEIMMA ce npunarat CbBMECTHO C YnpaBnsBaLlyo
apyxectso AKTUBA ACET MEHUIXMDBHT AL Te cv NnocTaBsaT cnegHUTe OCHOBHU LIENN:

* Cb3[aBaHe Ha MexaHU3bM, KOWTO rapaHTpa eeKTMBHOTO CNasBaHe Ha 3aKOHWUTE U CbOTBETHUTE
noA3akoHOBU HOPMaTUBHW aKTOBE,

* 3alliuTa Ha OCHOBHWUTE NpaBa Ha NpuTexarTenuTe Ha AsSnoBe,;

* paBHOMOCTaBEHO TPETUPaHE Ha MHBECTUTOpUTE BLB PoHAa;

* eduKaceH KOHTPON BbPXYy YnpaBneHWeTo U u3paboTBaHETO Ha npouenypw, OCUrypsiBaliv
CBOEBPEMEHHO W TOYHO paskpuBaHe Ha MHGOPMAaLMA MO BCUYKM BbNPOCW, CBbp3aHn ¢ PoHAaa,
BKIIOYUTENHO (MHAHCOBOTO MOMOXEHWe, pesynTtatute OT fAeiHocTTa, cobcTBeHoCcTTa U
ynpaeneHneTo Ha ®oHpa.

B penHoctTa cu npes 2024 r., MEHWIKBPCKUAT eknn Ha Ynpaenssawo apyxecrso AKTUBA ACET
MEHWIKMBHT A ce npuabpXa CTPUKTHO KbM MPUHLMNMTE W MOCTaHOBKWTE, 3anerHanv B
MNpaBunaTa. YnpaBnaBaLLoTO APY>XECTBO NPEACTaBA B CPOK U MbJIEH 06eM BCUYKM OTHETU, U3NCKBAHK
oT 3akoHa 3a [eAHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHM CXEMU W Ha OpYyrv NpeanpusaTUs 3a
konekTmeHo uHsecTupaHe (SOKUCAONMKW) n Hapepba Ne 44 3a nsuckBaHuATa KbM AEWHOCTTa Ha
KONMEKTMBHUTE WHBECTULIMOHHW CXEMU, YNpaBnsaBalluTe APY)XeCTBa, HaUMOHANHUTE WHBECTULMOHHN
doHAOBE, anTepHaTUBHUTE WHBECTMUMOHHM (DOHAOBE M nuuaTa, ynpaBnsBallyM anTepHaTUBHU
WHBECTULUMOHHW cboHaoBe (Hapenba Ne 44).

Mpasunata Ha O® AKTUBA EBPOMEWCKA CTPATEIMMA 3a npunaraHe Ha MeXayHapoaHO
Npu3HaTUTE MPUHUMNK 32 [0OpO KOPNoOpaTMBHO YnpaBreHWe AaBa Bb3MOXHOCT 3a edEeKTUBHO
npunaraHe Ha 3anerHanute B Hes MOCTaHOBKW M OCUrypsiBa MeXaHW3bM 3a nocturaHe Ha [obpwu
pes3yntaTtu npu ynpasnexne Ha ®oHaa. Ha HacToswms eTan He e HeobXoAMMO Aia ce NPaBAT NPOMEHN
B TAX W NOpaauv TOBa Te 3anassaTt CBOETO CbAbpXaHue.

CbbUTWA CITIEA KPAA HA OTYETHUA NEPUOL

He ca Bb3HUKHanNM kopurmpallm CbbnMTUA UNK 3HAYUTENHU HeKopurupalm cebutus mexgy aaTtarta Ha
OTtyeTa 3a d)wHchoapm\ CbCTOSIHME W paTtata Ha opobpeHweTo Ha otyeTa oT CbBerta Ha
AvpekTopuTe [\
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OT4eT 3a PUHAHCOBOTO CbCTOAHME

AKTUBH MosicHeHune 2024

‘000 nB..
Tekywmn akTuBu
®UHaAHCOBUA aKTUMBMW, OTYMTAHKU MO crpaBegnvea 5 108
CTOMHOCT B nevyanbata wunu 3arybata
Mapw n napn4HM ekBnBaneHTn 7 393
TeKywmn akTUBH 501
HeTHu akTUBM, NpUHagnNexawy Ha UHBECTUTOPUTE B 8
asnose
Emutunpan kanutan 528
HepasnpegeneHa nevanba (28)
OO0 HETHM aKTUBU, NPUHaAnexalm Ha 500
WHBECTUTOpUTE B AANOBe
MacuBwn
Tekywu nacuem
3agbmKeHns KbM CBBbp3aHmM nuua 12.2 1
Tekywu nacuem 1

:'\
HeTHu akTMBMK, NpUHagnNexalu Ha UHBECTUTOpUTE B f 501
OANoBe U NacuBwU _
' H RN
L &S&JL ‘
WzsroTBun: U3nbnHuTeneH aupekrTop: = '
(Munena ABpaMoBa) \ (Onrd WoppaHoBa)

Nlata: 24.03.2025 r. Mpokypucr:___* b I‘J

(UBa MuTkoBa)

DPUHAHCOBUAT OTYET KbM 31 aekemBpu 2024 r. (BKNIOYUTENHO CpaBHUTENHATA
uHcopmMmauus) e ogobpeH U NpUeT OoT cbBeTa Ha AupeKkTopuTte Ha 24.03.2025 r.

DVHBHCOB OTHET, Bbpxy KONTO WMad
W3ganen onwropc% acpara

i Hukonail Nonunues, aec 684

[MNosicHeHuATa KbM (PUHAHCOBUA OTYET OT CTP. 22 A0 CTP. 44 NpeAcTaBnsaBaT HepasaenHa YyacT oT
Hero.
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OTtyeT 3a nevyanbata wnu 3arybaTa n gpyrus
BCeobxBaTEH A0X0/ 3a roanHaTa, NpuknoyBalla Ha
31 nekemBpu

MosicHeHue 2024
‘000 nB.
HeTtHa nevanba/(3aryba) ot npomsiHa B cnpaseanueaTta
CTOMHOCT Ha (PMHaHCOBUTE aKTUBM, OTYMUTaHW MO 9 (21)
cnpaeeanvea CTOWHOCT B nevyan6arta unu 3arybara
HeTHu npuxoau ot PMHAHCOBU aKTUBU (21)
Pasxoau 3a Bb3HarpaxgeHve Ha ynpaesnsBaLloTo 1213 3)
OpYy»XecTBo Y
Pasxogw 3a Bb3HarpaxaeHue Ha 6aHkaTa genosuTap 10 (3)
Hpyrun pasxoau i (1)
O6wo pasxoau 3a onepaTtMBHa AEWHOCT (7)
HeTHa (3ary6a) / neyanba 3a roguHara (28)
O6uwo BceobxBaTHa (3aryba) / goxopa 3a roguMHaTa [ _\(\28)
Se \
W3roteun: __ AAAA~ U3nbnHuTeneH gupexKTop: \ 8. WLY, \
(Munena ABpamoBa) ' (Onra WopaaHoBa)

4l
li/
Dara: 24.03.2025 . MpokypwucT: £ L/LA

(MBa MuTtkoBa)

PUHaHCOBUAT OoTHeT KbM 31 AekemBpu 2024 r. (BKIIIOYUTENHO CPpaBHUTENHaTa
MHdopMaLms) e oao6peH U NpUET OT CbBeTa Ha AUMpeKTopUuTe Ha 24.03.2025 r.

HAHCOHDTUET, BLPYY KOATO UMa’

W3naneH oAHTOPCKA a ‘.u-a'ra:
e

Hukonai Monunues, nec 684

MoscHeHuATa KbM (PUHAHCOBUA OTYET OT CTP. 22 A0 CTp. 44 NpeacTaBnsaBaT HepasAenHa 4YacT oT
Hero.
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20

OT4yeT 3a NPOMEHUTE B HETHUTE aKTUBM,
npuHagnexalwm Ha UHBECTUTOPUTE B AANOBE

Canpo kbm 1 AsHyapu 2024 r.

EmutupaHun gsnoee

Caenkm ¢ MHBECTUTOPUTE B AANOBe

3aryba 3a roguHaTa

O61w BceobxBaTeH goxop 3a
roguHarta

Canpo kbM 31 aekemBpu 2024 r.

[ | ,_\‘
| UUU\Q
UzroTBun:

EmuTHpaH MpemueH HatpynaHa OO6wWwo HeTHH
Kanutan pe3epB nevan6alzaryba aKTUBM
‘000 n.. ‘000 nB.. ‘000 n.. ‘000 ne.

528 - - 528
528 - - 528
= - (28)
- - (28)
528 - 500

(Munena Aepamoga)

OaTta: 24.03.2025 .

M3nbnHuTeneH aupeKTop:

MpokypucT:

W

L3
(Onra UopaaHoBa)

(1)

(MUBa MutkoBa)

PUHAHCOBUAT OTYET KbM 31 flekeMBpyU 2024 1. (BKNIOYMTENHO CpaBHUTENHaTa
uHdopMaumsa) e oaobpeH 1 NpUeT OT cbBeTa Ha AupeKkTopuTe Ha 24.03.2025 .

;mnﬂancohbrdév oy konTo umal
fM3haneH oanTopC Knapn ¢ Aaray

_ Hukonait Nonunxues, Aec 684

MosicHeHUATa KbM (OUHAHCOBMSI OTYET OT CTP. 22 f0 CTpP. 44 NpefcTaBnsaBaT HepasgenHa YacT ot

Hero.
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OT4yeT 3a napu4yHUTE NOTOLM 3a roanHaTa,
npukrtoyBalla Ha 31 gekeMBpu

lNMosicHeHune 2024
‘000 na..
MapryeH NOTOK OT onepaTMBHA AeWHOCT
MocTbnneHus ot onepauumn ¢ dMHaHCOBM aKTUBHK 15
MnawaHua 3a npugobueaHe Ha hUHAHCOBUW aKTUBK (144)
MnawaHua 3a onepaTvBHW K ApYrK pasxoau (6)
lMapuyeH NOTOK OT onepaTUBHa AEeWHOCT (135)
MapuuyeH NoTokK oT huHaHCOBA AEWHOCT
MocTeNneHus oT eMuTUpaHe Ha asanose 8 528
Mnawaxua no obpaTHO U3KynyBaHe Ha AANOBe -
MapryeH NoTok oT huHaHCOBA AEUHOCT 528
HeTHa npomsiHa B napyu U NapuyHu eKBUBaNeHTH 393

Mapwv ¥ Napu4HV eKBMBAmNeHTU B HA4YanoTo Ha roavHaTa -
Mapu 1 NnapuyHK eKBUBanNEHTN B Kpasi Ha roauHaTa '

. 0000 "‘ )\
U3roreun: & ,\QMUV\L( U3nbnHuTeneH gupekTop: K«é k h

(Munena ABpamoBa) | (Onra pnauoaa)

Hata: 24.03.2025r. MpokypwucrT:

(I/IBa MMTK

PuHaHCOBUAT oT4eT KbM 31 aekemBpu 2024 r. (BKNIOYUTENHO CPaBHUTENHATA
umHdopmauus) e ogobpeH ¥ NpUeT OT cbBeTa Ha AupeKkTopuTe Ha 24.03.2025 .

[@urancos oTuer, sbpxy}omo uma

‘usnanex Oﬂi\w chaara:

Hm"cn % Monurues, nec 684

lMNoAcHeHuATa KbM (PUHAHCOBUA OTYET OT CTP. 22 Ao cTp. 44 npeacraBnsasaT HepasgenHa vyacT oT
Hero.
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[TosicHeHUs1 KbM (OUHAHCOBUSA OTYET

1. O6wa nHdopmauyun

NorosopeH doHa ,AKTUBA EBPOMEWNCKA CTPATEIMS” (®oHALT) e opraHuanpaH v ynpaenssaH
oT ynpaensBgallo apyxecteo AKTMUBA ACET MEHUIXMBHT AL, rp. Cocus, byn. Xpuctocdop
Konym6 Ne43, Bb3 ocHOBa Ha pelweHue Ha CbBeTa Ha gupektopute M O6woTo cbbpaHue Ha
aKUMOHEpUTE Ha YNpaBnsBalloTo ApYyXecTBo, npoeedeHn Ha 11 woHu 2007 rognHa. PoHABLT MMa
n3gageHo paspewleHune ot Komucusita 3a comHaHcos Haasop Ne55-[d ot 30 oktomepu 2007 roguHa
C NpeaMeT Ha AENHOCT ,KONEKTUBHO MHBECTVPAHE B NPEXBBPMASEMN LIEHHWN KHVKA W APYIN NTMKBUOHN
¢hnHaHcoeu akTuem no 4n.38,an.1 ot 3AKNCAIMKW Ha napuyHu cpeacTea, HabpaHu ypes nybnmyHo
npegnaraHe Ha AsnoBe, KOeTO Ce OCLLUECTBABA Ha NPUHLMNA Ha pasnpeaeneHne Ha pucka’.

Od AKTUBA EBPOMENCKA CTPATEIMS He e camMOCTOATENHO I0PUANHECKO NULE 1 HE NpUTEexXaBa
npaBocyBEKTHOCT, HUTO ynpaBuWTENHW opraHn. ®oHABT NpeacTaensaea umywecTso, obocobeHo ¢
Lien KONEeKTUBHO WHBECTUpPaHe B LIEHHM KHWXa Ha HabpaHu napudHM cpenctea. Bouuku aktuewm,
KouTO ca npupobutn 3a PoHpa, ca obLia cobCTBEHOCT Ha MHBECTMpanuTe B Hero nuua. Nevanbute
n 3arybute Ha ®oHaa ce noemaT OT UHBECTUTOPUTE, CbPA3MEPHO HA TEXHUS OAMN B UMYLLECTBOTO

my.

O® AKTUBA EBPOMEWCKA CTPATEIMMSA emuTupa Asnose, KOUTO AaBaT NpaBo Ha CLOTBETHA
4YacT OT UMYLLECTBOTO Ha PoHAa, BKNIOYUTENHO NPU NUKBUAALMSA, NPaBo Ha oBpaTHO U3KynyBaHe,
KaKTo W Apyru npaea, NpeaBuaeHn B 3akoHa 3a nybrnvyHOTO mpeanaraHe Ha LeHHW KHuXa 1 B
Mpasunata Ha ®oHAa.

[loroBopHUAT POHA HAMa perucTpupaH MbpBoHaYaneH Kanurarn.

MpocunbT Ha PoHaa e Bucokopuckos. OcHoBHaTa Uen Ha [loroBopHus ®oHA e ocurypsiBaHeTo Ha
ABITOCPOYEH PBCT HA CTOMHOCTTA Ha HEroBUTE MHBECTULIMW, KaKTO W HapacTBaHe Ha CTOMHOCTTa
Ha WHBECTULMUTE Ha nputexaTenute Ha gsnose Ha ®oHaa uypes peanusupaHe Ha MakcumaneH
Bb3MOXEH [0X04 Mpy NnoemaHe Ha BUCOK PUCK. PBLCTHT LWe ce ocurypsBa ypes ¢okycupaHe Ha
nHBecTUUMMTE Ha oHAa B akUMM Ha KOMMaHUK C ronsma nasapHa kanutanusauus, TbprysaHu Ha
perynupanu nasapv B EBpona. ®oHABLT Lie MHBECTMPA B AEMNO3UTU U B MHCTPYMEHTU Ha NapuU4HUs
nasap, NPeanMHO C Len nogabpXaHe Ha NUKBUAHOCT B MOMEHTU Ha Nas3apHu CbTPEeCEeHUs.

MHBecTMUMOHHaTa cTpaterma Ha ®oHaa nNpeaswxaa peanvanpaHeTo Ha KanuTanosu nevandtu ot
LIEHHW KHUXa W Npuxoaun oT AMBMAEHTKW. 3a nocTuraHe Ha WHBECTULMOHHWUTE LENW LUE ce npunara
cTpaTernsa 3a akTMBHO yrnpaerneHne Ha nopTtdenna.

2. OcHoOBa 3a U3roTBsIHe Ha (hpMHaHCOBUSA OTYeT

duHaHcoBMAT oTyeT Ha doHpa e cbeTaBeH B cwoTBeTcTBME ¢ MCOO cuyeTtoBOgHM CTaHOapTw,
npvetn ot EC. Mo cmuckbna Ha naparpad 1, Touka 8 ot [lonbnHutenHuTe pasnopenbu Ha 3akoHa
32 CYETOBOACTBOTO, NpUnoxum B bbnrapus, TepmnHbT ,MCPO cyeToBOAHM CTAHAAPTU NPUETK OT
EC" npegcraBnsasaTt MexgyHapogHute cuyetoBogHu ctaHgaptn (MCC), npuetn B CLOTBETCTBUE C
PernamenT (EO) 1606/2002 Ha EBponelickna napnameHT u Ha CbeeTa.

PUHAHCOBUAT OTHET € cbecTaBeH B Obnrapckn nesa, KoeTo e dyHKuMoHanHaTta sanyta Had®oHga.
Bcuukn cymm ca npegcraeeHn B xunagu nesa (‘000 nis.)

HeriHocTTa Ha ®oHAa cTapTupa Ha 8 mapT 2024 r. [laHHWTe B HacToAwmMA oT4eT obxBawyart nepuoga
oT 8 mapt 2024 o 31 nekemepu 2024 r. CpaBHUTENHA MHOPMaLUUA He ce NpeacTaBs.
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OTroBOpPHOCTU Ha PBLKOBOACTBOTO

[JeWicTBuATa Ha PBLKOBOACTBOTO U CMYXWTENUTE Ca B NOCOKA YTBbPXKAABaHe Ha NpUHUMNWUTE 3a
no6po KoprnopaTUBHO ynpaBrieHve, NoBuLIaBaHe Ha LOBEPUETO HA aKUMOHEPUTE, MHBECTUTOPUTE U
nvuaTa 3avHTEPECOBaHN OT YNpaBneHUeTo 1 aeiHoctTa Ha doHaa.

PbKOBOACTBOTO NOTBBLPXKAABA, Y€ 32 OTYETHUA Nepuoa e npunarano nocnefosaTenHo afeKksaTHU
CYETOBOAHW NOMUTMKN NPU U3rOTBAHETO HA MOAMLLHUAT (MHAHCOB OTYET M € HanpaBuo pasyMHM
W Npeanasnven NpPeLeHKX, NPeanonoXeHns u NpUBNN3NTENHN OLEHKN.

P1LKOBO/ICTBOTO CbLLO MOTBbPXKOABA, Y€ CE € NPUMAbPXKano KbM AEWCTBALMUTE CYETOBOAHU
cTaHgapti, kato MoAMWHMAT (UHAHCOBMS OTYET € WM3roTBEeH Ha MpuUHUMNAa Ha AeicTBaLloTo
npeanpusaTue.

MpuHUMN Ha AelWCTBaWOTO NpeanpuaTHue

®duHaHCOBUTE OTYETWU 3a roguHaTa, npuknioydsawa Ha 31 gekemepu 2024 r., ca M3roTBEHW Bb3
OCHOBa Ha npepanonoxeHweto, 4e @PoHABLT € AeWCTBaLlO NpeanpuAaThe, KOeTo npeanonara
NpoAbMHKaBaHe Ha HacTosLaTa CToNaHcKa AeWHOCT U peanusvpaHe Ha akTVBUTE W ypexaaHe Ha
nacvBUTE B HOpPMarnHWs XOA Ha HeroesaTa AelHoCT. bbaewmte duHaHcoBM pesyntatn Ha PoHaa
3aBUCAT OT NO-LUMpOKaTa WMKOHOMMYEcKa cpefa, B KOATO TOM OCbLUECTBABA [AEWHOCTTa Cu.
dakTopuTe, KOWTO MO-KOHKPETHO 3acsaraT pesyntatute Ha @PoHAa, BKMNOYBAT HYNEB WM
oTpuUaTeneH WKOHOMWYECKW pacTeX, LOBEpWEe Ha WHBECTUTOPWUTE, LeHWTe Ha uHaHcoBuTe
aKTuBW.

PBKOBOACTBOTO € AOCTUIHAmMO0 A0 3aKMOYEHNETO, Y€ HE € Hanuue ChLUEeCTBeHa HECUIYPHOCT, KOATO
61 mMorna ga nopoaw 3HaYyuTerHW CbMHEHUSA OTHOCHO cnocobHocTTa Ha PoHAa Aa NPoAbMKK Aa
yHKLMOHMPA KaTo AeicTBaLLo NpeanpuaTue, N CbOTBETHO, Y& € YMECTHO Aa U3roTen (huHaHCoBUSA
oT4yeT Ha Ba3a Ha NpeAnonoXeHNeTo 3a AelCTBaLLo NpeanpuATMe cnef B3eMaHe nof BHUMaHue Ha
(P1MHaHCOBUTE NPOrHO3MN.

PBKOBOACTBOTO HAMA NMaHOBE N HAMEPEHUS, KOMTO Aa NpeaBuxaaT CbLUECTBEHO OrpaHu4YaBaHe
Ha MawjabuTte Ha gerlHocTTa u/wunv npeobpasysaHe B NporHosvpyemo bbaelle B Nnepuos MUHUMYM
[0 eHa rogvHa Ha goHaa.

3. lNpomeHu B cyeTOBOAHATA NONIUTHUKA

3.1. CtaHaapT1, U3BMEHEeHUs U pa3siCHeHUsl, KOUTO BCe Olle He ca BNe3nu B cua U He ce
npunarar oT no-paHHa gara ot ®oHaa

Kbm pgatata Ha ogobpeHne Ha To3n huHaHCOB OTYET ca NybnuKyBaHn HOBU CTaHAapTH, U3MEHeHUs
N pa3siCHEHMA KbM CbLUECTBYBALLM BeYe CTaHAAPTU, HO He ca BIEe3nu B CUna Unu He ca NpueTu ot
EC 3a hmHaHcoBMA nepvogd, 3ano4ysaly Ha 1 aHyapun 2024 r., n He ca BuUNn NPUNOXXeHW OT No-paHHa
parta ot ®oHga. He ce ovakBa Te Aa MMaT CblUECTBEH edeKkT BbpXy (DUHAHCOBUTE OTYETU Ha
doHaa. PLKOBOACTBOTO OYaKBa BCUYKM CTaHAAPTM U M3MEHeHUs Aa 6baaT NnpueTy B CHETOBOAHATA
nonutuka Ha ®oHAa npes NbpBUs Nepuog, 3ano4ysall cnej Aararta Ha Brv3aHeTo um B cuna. Mo-
Jony e AafieH CMUCBK C NPOMEHWTE B CTaHAapTUTe:
- WNameHenns B MCC 21 Edpexktn oT npomenute B 0BMeHHUTE Kypcose: Jlunca Ha
KoHBEpTUpyemMocT, B cuna oT 1 saHyapu 2025 r., Bce owe He ca npuetn ot EC;
- TopauvwHn nogobpenus, B cuna ot 1 aHyapu 2026 r., Bce owe HenpueTtun ot EC;
- WNameHeHwns Ha knacudukaumaTa u oueHkaTa Ha (OMHaHCOBUTE MHCTPYMEHTU (M3MEHEHWA Ha
MC®O 9 n MCPO 7), B cuna ot 1 sHyapm 2026 r., Bce oLue Henpuetn oT EC;
- MCo®O 18 lNpeacraBsAHe U ONoBeCTABaHE BbB (PMHAHCOBUTE OTYETH, B cuna oT 1 aHyapu
2027 r., Bce owe HenpwueT oT EC;
- MCoO 19 ObliepHu npeanpuatus 6e3 nybnuyHa otyeTHocT: OnoBecTaBaHus, B cuna ot 1
sHyapu 2027 r., Bce olle HenpueT oT EC.
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4. CyeToBOAHa NONMUTHUKA
4.1. O6WwK nonoxeHus

Hai-sHaunmute CYETOBOAHW MOSIUTUKW, NMpuUnaraHyu npu M3rotBAHEToO Ha MHAHCOBWA OTYET, ca
npeancraBeHW no-gony.

®UHAHCOBUAT OTYET € WU3rOTBEH NPW CMa3BaHE Ha MPVHUWNWTE 3a OLEHKa 3a BCEKW BUA aKTUBM,
nacveu, npuxoamn un pasxoau cernacHo MC®O. basuTte 3a oLeHKa ca OnoBeCcTeHU noapobHo no-
HaTaTbK B CYETOBOAHATA NONUTUKA KbM (hMHAHCOBUTE OTYETU. DMHAHCOBUTE OTYETU Ca U3rOTBEHU
npu cnassaHe Ha NpuHUMna Ha AenCcTBaLlo NpefnpuaTye.

CnepgBa pa ce otbenexu, 4e MNpuW W3rOTBSHETO Ha NPEeAcTaBeHWTe (UHAHCOBKM OTYETM ca
M3MNON3BaHN CHETOBOAHW OLIEHKM W AOMYyCKaHWs BBLMPEKU Yye Te ca BasupaHu Ha MHgopMaums,
npefocTaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha U3roTBSIHE Ha (OMHAHCOBUTE OTYETH, pearnHuTe
pesynTaTi MoraT ja ce pasnuyaBaT OT HanpaBeHUTE OLEHKW U JOMYCKaHWs.

Bcuukn M3BBLPLUEHU OLEHKM Ha aKTUBWTE, NacuBWTE, MPUXOAUTE M Pa3XOAUTE Ca U3BLPLUEHU B
cboTBeTCTBME C [paBunarTa 3a oueHKa Ha akTUBMTE W NacvBUTE U HE Ca WM3MNON3BaHW MeToaW Unu
NPUBNKEHNA U3BBH HOPMaTUBHO ONpeaeneHnTe 3a aeitHocTTa Ha doHaa.

4.2. MpeacraBsiHe Ha (hpUHAHCOBUA OTYET
DUHaHCOBUAT OTYET € npeacTaBeH B cvoTBeTcTBME ¢ MCC 1 ,lMNpeacraBsaHe Ha hHAHCOBY OTYETI' .

®oHpa npefctass oTyeTa 3a nedanbata unu 3arybarta v Apyrus BceobxBaTeH AOXO4 B eAMHEH
oTyYer.

B oTyeTa 3a hMHAHCOBOTO CbCTOAHME Ce MPEeACTaBAT ABa CPaBHUTENHW nepuoaa, korato doHaa
npunara cCY4eToBOAHA MOMUTMKA PETPOCMNEKTMBHO, NPEU3YncnsaBa PEeTPOCNEKTUBHO MO3ULUM BbB
(HUHaHCOBWA OTHET; UNK NpeknacuduumMpa No3nLMn BbB (hMHAHCOBUS OTYET 1 TOBA Ma ChLUECTBEH
edekT BbpXxy UHopMaumsATa B oT4eTa 3a (PMHAHCOBOTO CLCTOSIHWME KbM Ha4anoTo Ha NpeaxoaHus
nepuoa.

4.3. Cpenku B yyxgecTpaHHa BanyTta

Cpenkute B udyXaecTpaHHa BanyTta ce oTyuTaT BbB (PyHKUMOHanHaTta Banyta Ha doHga no
ohmumanHns obMeHeH Kypc KbM faataTa Ha caenkarta (ob6sBeHust ukeuHr Ha Benrapcka HapoaHa
baHka). MNMeyanbute n 3arybute OT KYPCOBU Pasnuky, KOWTO BBL3HUKBAT NPU YPEXKAAHETO Ha TE3u
CAEernKN U NPeoLEHABAHETO Ha NAapUYHUTE NO3ULIMK B Yy)XKAECTpaHHa BanyTa KbM Kpasi Ha OTYETHUSA
nepwoa, ce npusHaeaTt B neyanbata unu 3arybara.

Mapu4HUTE aKTUBM WU NacUBM, AEHOMUHUPAHU B YyXOECTpaHHa BanyTa, Ce MpevsyucnasaT BbB
chyHKUMOHaNHMA BanyTeH Kypc KbM AaTarta Ha oT4eTa.

HenapuyHuTe nNo3avnuum, oLEHABaHN No UCTOPUYECKa LieHa B YyXAecTpaHHa BarnyTa, ce oTyuTaT no
oBMeHHMA Kypc KbM JaTaTta Ha caenkara (He ca npeoueHenu). HenapuyHuTe no3vuuun, oLeHsaBaHu
no crpasennnea CTOWHOCT B Yy)KAECTpaHHa BanyTa, ce oT4yMTaT no 06MeHHUA Kypc KbM AaTara, Ha
KOATO € onpeferieHa cnpaseanusaTta CTOMHOCT.

Meuanbute u 3arybute OT cAenku B 4yXOecTpaHHa BanyTa C (PUHAHCOBU WHCTPYMEHTH,
KnacucuumpaHn KaTo oTYMTaHu No cnpaeneanuea CTOWHOCT npes3 nedanbarta wnu 3arybara, ce
BKMoYBaT B nevyanbarta unu sarybata B oTyeTa 3a BceobOXBaTHWUS [OXOA KaTO YacT OT HeTHaTa
nevyan6a wnu 3ary6a ot oMHaAHCOBM aKTUBW 1 NacWBM NO CnpaBeannBa CTOMHOCT B nevanbara unm
3arybara.

4.4. ®MHaHCOBMW UHCTPYMEHTU cbrnacHo MC®O 9

MNHBECTUUMOHHMAT nopTdein Ha @doHaa OTroBaps Ha W3UCKBaHWATA Ha craHaapta 3a
KnacuguuMpaHe Ha MHBECTULMUTE KaTo OTYMTaHM MO CnpaBegnuBa CTOWHOCT npes nevanba wunm
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saryba. [dpyrute cuHaHcoBu akTvBu Ha PoHaga (B3emMaHuWs M CpoYHM K Oe3cpouHu BaHKoBM
Aenos3nTu) npogbmkasaTt Aa 6baaT obpXaHu ¢ uen cbbupaHe JOroBOPHMTE NapvyHWUTE MOTOLM U
crnefoBaTenHo ce oTYyMTaT Nno aMopTU3Mpyema CTOMHOCT.

4.4.1. Npu3HaBaHe U OTNUCBaHe

®dUHAHCOBUTE aKTMBM U (PMHAHCOBWTE MacvBM Ce MpusHaBaT, koraTo PoHOLT CTaHe cTpaHa Mo
[LOrOBOPHWTE YCMOBUS HA (PMHAHCOBUA MHCTPYMEHT.

®duHaHCOBWUTE aKTMBM Ce OTMUCBAT, KOraTo AOroBOPHWTE MpaBa BbpXy Mapu4YHUTE MOTOLM OT
(hUHAHCOBUA aKTUB U3TUYAT UMW KOraTto (PUHAHCOBUAT aKTMB M MO CLLUECTBO BCUYKWM PUCKOBE W
N3roaun ce NpPexsbpnAT, Unn Korato PoHABLT € Noen 3aAbiMKeHVe 3a U3nnaljaHe Ha nonyyYeHuTe
Napu4Hn NOTOLM B NbNeH pasmep 6e3 cbliecTBEHO 3abaBsHe Ha TpeTa CTpaHa Mo cropasyMeHue
3a npexBbpnaHe n PoHOLT e:

a) NPexXBBbPNWI NPaKTUYECKN BCUYKWA PUCKOBE U NON3u OT aKkTUBa, Unu;

6) HUTO npexBbpnsA, HATO 3aabpXKa CbLECTBEHO BCUYKM PUCKOBE W MOM3W OT akTuea, a e
NPEXBLPINI KOHTPON BbPXY aKTUBA;

KoraTo ®oHABLT € NpexBbLPNVI NPaBoTo CU Aa Nony4Yyaea NapuyHn NOTOLW OT aKTUB (UK € CKIIoYU
[AOroBOp 3a NPeXBLPIIAHE) U HE € NPEXBBLPINAI UMK 3ana3uvr CbLUECTBEHO BCUYKU PUCKOBE W MoMau
OT aKTUBa WU NPEXBLPNWI KOHTPOS BbpXy akTuBa, akTMB Ce Mpu3Haea OO CTeneHTa Ha
npoAbMKaBaLloTo y4acTue Ha ®oHaa B akTuBa. B To3m cnyyart ®OHABLT ChLUO MpU3HaBa CBLP3aH
nacue. MNpexBbpreHNAT akTUB U CBBLP3aHUAT NacKB ce oueHsBaT Ha 6asa, KoATo oTpassBa npasara
U 3aAbIKEHUATA, KOUMTO DOHALT € 3anasur.

®uHaHCOBWUTE NacuBW ce OTNUCBAT, KoraTo 3aAbiMKEHNETO, MOCOYEHO B AOrOBOPA, € U3MNLMHEHOD, e
OTMEHEHO UK CPOKBT MY € U3TEKbI.

4.4.2. Knacudgpmkauusa n nbpBOHaAYanHoO oTYMTaHe Ha (PUHAHCOBU aKTUBM

MbpBOHaAYanHO (UHAHCOBWTE aKTWBM C€ OTYMTaT MO CrpaBefnvBa CTOWHOCT, KOpUrupaHa ¢
pa3xoAuTe Mo caesnkara, C U3KMIYEeHNe Ha (PMHaHCOBUTE akTUBM MO CripaBeanivBa CTOMHOCT npes
neyan6arta unu 3arybaTta U TbProBCKATE B3EMaHUs, KOUTO HE CbAbPXaT CbLUECTBEH (PMHAHCOB
KOMMNOHeHT. MbpBOHa4YanHaTa oueHka Ha (UHaHCOBWTE aKTWBM MO CNpaBeanuea CTOMHOCT npes
nevyan6ara unu 3ary6arta He ce Kopuripa ¢ pa3xoauTe no CAenkarta, KOUTo Ce OTYMTaT KaTo TeKyLLu
pasxoau.

B cwotBetctBMe ¢ MC®O 9 ®oHabT Knacuduumpa cBouTe (UHAHCOBM akTUBU WU (DUHAHCOBMU
nacuen Npu MbpPBOHAYaNHOTO UM NpPU3HaBaHeE B KaTeropumte (pyMHaAHCOBU aKTMBW U (DUHAHCOBM
nacuewu, pasrnegadv no-gony.

B 3aBucMMOCT OT HayMHa Ha nocneapalwo OT4YUTaHe, CbI/IHaHCOBI/ITe aKTuBKn ce xnacwcbwuwpar B
e[Ha OT cnegHUTe KaTeropun:

ABNroBU MHCTPYMEHTKU NO aMOpPTU3UpaHa CTOPIHOCT;

(h1HAHCOBM aKTMBK MO CrnpaBeanvea CTOMHOCT npes nevanbarta unu sarybara;

dvHaHCOBM aKTUBKM MO crpaBefnvea CTOMHOCT npes Apyr BceobxsaTeH Aoxopn ¢ unu 6es
peknacudukauma B nevandbata wnv 3arybata B 3aBMCMMOCT Janv ca AbArOBM MWIK
KanuTanoBu UHCTPYMEHTW.

Knacudpukauuata Ha MHaHCOBMTE akTUBY Ce onpegens Ha 6asaTta Ha crnegHuTe ABe yCrnoBus:
o BusHec MogenbT Ha DoHAa 3a ynpasneHve Ha (UHaHCOBUTE aKTUBMK;

e XAPaKTEPUCTUKUTE Ha AOroOBOPHMNTE NAapu4HW NOTOoLM Ha hMHaHCOBUS aKTUB.

DoHABT Knacupuumpa nHeecTMumnTe c Ha 6asa kakTo Ha BusHec mMogena 3a yrnpasrieHUeTo UM,
Taka W Ha XapaTKEPUCTUKUTE Ha [JOrOBOPHUTE MNapW4YHU MOTOUM NO (PMHAHCOBUTE aKTUBW.
MHBECTULMOHHUAT nopTdenn Ha PoHaa e ynpaensBaH U HErOBOTO NPeACcTaBsAHe ce OLEeHsBa Ha
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Gasza Ha WHdOpMauua 3a crnpaBeAnvBUTE CTOWHOCTW. PBLKOBOACTBOTO Ha YnpaensiBaLloTo
OPYXECTBO Ha (DOHAA € KOHLEHTPUPAHO BBbPXY MHGOpMaLMsA 3a CrpaBeasIMBUTE CTOMHOCTW Ha
(huHaHCOBUTE CU aKTMBM W M3NOM3Ba Tasu MHOPMaUUsA, 3a Ja B3emMa pelleHue U Oa OLeHsBa
NPefCTaBAHETO Ha aKTMBUTE.

®oHABLT He e u3bpan egHOKPaTHO U HEOTMEHMMO Aa OMPEeAeny KanuTanoBu WHCTPYMEHTW KaTo
OLIEHSIBaHM MO CripaBeasiMBa CTOWHOCT Npe3 Apyr BceobxBaTeH A4oXoA.

Beuuky nHeecTMummn Ha ®oHAa ce oTYMTaT nocneasallo no cnpaeseanuea CTOMHOCT npes nevanbarta
unu sarybara.

4.4.3. NocneaBauwo oyeHsiBaHe Ha (P MHAHCOBK aKTUBU
ObNroBuM MHCTPYMEHTH NO aMOPTU3UpPaHa CTOWHOCT

®UHAHCOBUTE aKTWBWM CE OLIEHABAT MO aMopTu3VpaHa CTOWHOCT, ako aKTUBWTE W3MbIHABAT
cnegHWTE KpUTEPUM U He ca OnpeaerneHn 3a oLeHsIBaHe No cnpaBeanvBa CTOWHOCT Npes nevyanbarta
n 3arybara:

e ((OHABLT ynpaBnsBa akTMBUTE B pamMkuTe Ha Bu3HEC Mogern, YMATO Uen e Aa Abpxu
hVHaHCOBWTE aKTUBM U Aa CbOMpa TEXHUTE OOrOBOPHM MNapuyHN MOTOLW;

e CblMacHO [JOrOBOPHUTE YCMOBUS Ha (PUHAHCOBWS aKTMB Ha KOHKPETHW AaTW Bb3HWKBAT
MapuyHM MOTOLM, KOWTO ca EAVMHCTBEHO MNnalaHvWs Mo rnaBHWLa W NUXBa BBLPXY
HernoraceHaTa cyma Ha rmaBHuLUaTa.

Tasn kaTeropwsi BKNOYBA HegepueaTtuBHU (hMHAHCOBM aKTUBMW KaTO B3EMaHUA C cbmxcmpaHm mnu
onpegenaMKn nnawjaHus, KOMTO He ce KOoTMpaT Ha aktueeH nasap. Cnep nbpBOHaYanHoTo
npusHaBaHe Te Ce OLEeHABAT No aMopTU3MpaHa CTOMHOCT C U3Non3BaHe Ha MeTofa Ha edeKkTUBHaTa
nnxea. ﬂV‘ICKOHTMpaHE He Ce W3BbpluBa, Korato ereKTbT OT Hero e HecblecTBeH. PoHALT
Knacuduumpa B Tasu KaTeropua napute v napuvyHUTe eKBuMBaneHT n B3eMaHuA.

MeToabT Ha eheKTUBHMA NIMXBEH NPOLIEHT € METOA 3a U34MCNABaHe Ha aMopTU3MpaHaTa CTOMHOCT
Ha (pvHaHCOB aKkTMB Uny (PMHAHCOB NMacvB W 3a pasnpefensHe W NpusHaBaHe Ha NpUXoauTe oT
NUXBW WNW pasxoguTe 3a nuxeuM B nevyanbarta wnu 3sarybata npe3 CbOTBETHUSA NEPUOL.
EeKkTMBHMAT nNuXBeH NPOLEHT € MNPOLEHTBLT, KONTO TOYHO AMCKOHTUPa O4akBaHuTe ObaeLym
NapuyHyM NnawaHusa WM MNOCTBINIIEHUS MpPe3 O4YaKBaHMA JKMBOT Ha (OMHAHCOBWSA aKTUB WNK
hvHaHcoB nacuB Ao OpytHata 6GanaHcoBa CTOWHOCT Ha (UMHAHCOBMA aKTUB WU KbM
amopTM3upaHaTa CTOMHOCT Ha (uMHaHCOBMA nacui. [Mpu usuMcnsBaHe Ha egeKTUBHUS NUXBEH
npoueHT PoHALT OLeHABa NapUYHUTE NOTOLW, KaTO B3eMa NpeaBua BCUYKM 4OrOBOPHU YCMOBUS Ha
PMHAHCOBUTE MHCTPYMEHTU, HO HE OTYMTA OYaKBaHWUTE KpeauTHU 3arybu. MaunmcneHmeTo BrnoyBa
BCWYKI TaKCy, NNaTeHn Unu nony4YeHn Mexay CTpaHuTe Nno AoroBopa, KOWTo ca HepasdenHa vact
OT e(PEKTUBHUSA NUXBEH NPOLIEHT, TPAH3AKLIMOHHUTE Pasxoam 1 BCUYKN APYTi MPEMUM UMK OTCTBIKM.

BsemaHusTa Ha PoHAa, Bb3HMKBAT rMaBHO OT 0BSBEHW AVBUAEHTU WU OT NageXupanuv rnasHuLm u
nUXBK nNo obnuraymun. Tean UHaHCOBK aKTUBKM ce KnacuduumpaTt KaTo AbITOBU MHCTPYMEHTU NO
amMopTusMpaHa CTOMHOCT, Thil KaTo POHABLT MM AbPXU 3a Aa cbbupa AOroBOPHUTE NapUYHKU NOTOLM
MO TAX, KOUTO Ce CbCTOAT CaMO OT NNaLlaHus Mo rmasHULA U NUXBU BbPXY HenoraceHara rnasHula.

®UHAHCOBU aKTUBU NO cnpaBegnnuBa CTOMHOCT npe3 neyan6ata unu 3ary6a1'a

®UHaAHCOBM aKTMBK, 3a KOWTO He € npunoxum OusHec mogen ,AbpXaHu 3a cbbupaHe Ha
OOroBOPHUTE NapuyHK notoun“ nnu GusHec mogen ,AbpXKaHn 3a ckbupaHe n npogaxoba“, kakTo un
(OUHAHCOBW aKTUBKM, YAUTO OOrOBOPHW MapUYHK NOTOLM HE ca EANHCTBEHO NNaLwlaHnsa Ha rnaBHuua
W NWXBKW, CE€ OT4YWTaT NO cnpasBefnuea CTOWHOCT npe3 nevanbarta wnu 3arybata. Beudkm
OepuBaTUBHM (PUHAHCOBU MHCTPYMEHTW CE OTYMUTAT B Ta3u KaTEropus C U3KMNIOYEHWE Ha Te3u, KOUTO
ca onpegeneHn M edeKkTMBHM KaTo XemXvpawyM WHCTPYMEHTM M 32 KOWTO Ce npunarar
M3NCKBAHWATA 32 OTYMTAHE Ha XeoXNpaHeTo (BUX No-4ony).
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Cnep nbpBOHA4anHoTo oueHsiBaHe, POHABLT OUEHsBAa (DUHAHCOBUTE WMHCTPYMEHTW, KOUTO ca
KnacuduuMpaHn Kato OT4MTaHW No cnpaseanvea CTOMHOCT npes nevanbarta wnu 3arybarta no
cnpasefnuea CTOMHOCT. [NocneaalumMTe NPOMEHN B CripaBeAnvMBaTa CTOMHOCT Ha Te3n (hMHAHCOBW
WHCTPYMEHTU Ce OT4YWTaT B HeTHaTa nevanba unm 3aryba ot pMHaAHCOBW aKTUBKM NO cnpaBeanuea
CTOMHOCT npe3 neyanbata wnu 3arybata B oTdyeTa 3a nevanbara wnu 3arybata u gpyrus
BceobxBaTeH aoxoq. JIMxsuTe v AUBUAEHTUTE, NOMYYEHN UMK NMATEHN MO TE3N UHCTPYMEHTH, Ce
OT4YMTaT OTAENHO B NPUXOAUTE UMK Pa3XoauTe 3a NIMXBU U NPUXOAUTE U Pa3XOanTe 3a ANBUAEHTU
B OT4YeTa 3a neyanbarta unu 3arybara u gpyrus BceobxeaTeH [oxoa,.

MpomeHuTe B CnpaBeAnMBaTa CTOWHOCT Ha aKTMBMTE B Tasu KaTeropus ce oTpasssar B neyanbarta
u sarybata. CnpaBepnueBaTta CTOMHOCT Ha (PUHAHCOBUTE aKTMBW B TasuW KaTeropus ce
onpefens Ypes KOTUPaHW LIEHWN Ha aKTUBEH Nasap Uy Ypes U3non3eaHe Ha TEXHWUKM 33 OLIeHsIBaHe,
B Cryyail, Ye HAMa aKTMBEH nasap.

®OoHABLT M3NON3Ba Pa3NUYHN METOAM W MPaBMK NPEANONOXEHNUA, KOUTO CE OCHOBaBaT Ha nasapHuUTe
YCNOBWSA, CbLUECTBYBALLM KbM BCAKa OTYETHA AaTta. M3non3BaHuTe TEXHWKKU 3a OLeHKa BKNoYBaT
U3MNON3BaHETO Ha CbMNOCTaBMMMW HEOTAABHALLHU OBVKHOBEHW CLENKWU MEXAY NasapHU y4acTHULM,
no3oBaBaHe Ha ApYrv MHCTPYMEHTU, KOUTO Ca MO CbLUECTBO €4HaKBM, aHanM3 Ha AUCKOHTUPaHUTE
napyv4HN MoTouW, MoAenu Ha LeHoobpasyBaHe Ha Onuuu U ApYrM TEXHWKW 3a OLeHKa, KOWUTO
0BMKHOBEHO Ce W3MNon3BaT OT Y4YaCTHULMTE Ha nasapa, KaTo U3Mon3BaT MakCMManHo nasapHuTte
BXO[0BE N Bb3MOXHO Hali-Masnko ce pasuuta Ha crneunduyHn 3a NpeanpuaTUETO aHHM.

3a aKTUBM N MacuBK, KOUTO Ce OLEHABAaT MO CrpaBeffiMBa CTOWHOCT Ha MOBTapsilla Ce OCHOBa,
®oHabT umaeHTUUUMPa TpaHchepu MexXay HWBa B MepapxusaTa  4pe3 MnpeoueHKka Ha
KaTeropmsauusaTa (Bb3 OCHOBA Ha HaW-HWCKOTO HMBO Ha BXOASALUMTE AaHHW, KOETO € BaXHO 3a
oLueHKaTa Ha crnpaBejnvBaTa CTOWHOCT KaTo LANO0), U cyYuUTa, Ye TpaHchepuTe ca HacTbLnunu B
Ha4yanoTo Ha BCEKN OTYETEH NepUoA,.

®PoHABLT HAMa ABArOBU UHCTPYMEHTWU UMW KanwuTanoBW MHCTPYMEHTM, OTYMTaHU MO cnpaBennuea
CTOMHOCT npe3 apyr BceobxeaTteH foxon. ETo 3awo nocovyeHata no-rope nonutuka He obcwbxaa
JonbnHUTENHO nogobHa knacudukaums.

OCHOBHWTE M3NON3BaHN METOAM 3a MNPeoLEeHKa ca MOCOYeHM no-gony, B 3aBNCUMOCT OT TUMa Ha
MHCTPYMEHTa:

Bbnrapcku v vyyXxgectpaHHM akuuMu U npaBa, AONYCHATU A0 WM TbPryBaHW Ha perynupaH
nasap unu Apyro MsCcTo 3a Tbproeusa B Penybnuka Bbnrapus

MNMocnenpalla oLeHKa Ha ObArapcky v YyAecTpaHHU akLumu 1 Npaea, fonycHaTh A0 UNN TbpryBaHu
Ha perynupaH nasap wnv gpyro MAacTo 3a Teprosua B Penybnuka Benrapus, ce nssbpLusa:

e [0 UeHa Ha 3aTBapsHe unu gpyr aHanornyeH nokasarters, onoBecTasaH nybnumyHo KeM AeHs
Ha oUeHKaTa OT MeCTa 3a TbpProBus.

e 10 LieHa Ha 3aTBapsiHe UNnu ApYyr aHanorMyeH nokasaTesn, OnoBecTaBaH Ny6nuyHO KbM AeHs
Ha oLeHKaTa OT MeCTa 3a TbproBus, OT KOWTO 32 CbOTBETHUA AEH € U3TbpryBaH Hal-ronsm
obeM NpexBbLPNSEMN LIEHHW KHUXKA U MHCTPYMEHTW Ha NapyUYHUS Nasap B Cny4YauTe, KoraTto
Te ca [onycHaTh [0 TbProBus Ha NOBEYe OT €4HO MSCTO 33 ThProBUs.

e [0 LieHa Ha 3aTBapsAHe Unu gpyr aHanorn4eH nokasaTtes, onoBecTABaH Flyﬁl'llfquO OT MecCTa
3a Tbproeua 3a nocnegHus paboTeH AeH, ako MACTOTO 3a TbProBus He paboTu B OEHSA, KbM
KOMTO ce U3BbPLUBA OLEHKaTa.

e 2KO He moraT Aa ce npunoxart NpeaxoaHUTe XMNoTe3n, LieHaTa Ha akuuuTe, CbOTBETHO Ha
npasaTta e cpefHonpeTerneHaTa LeHa Ha CKNIoYeHUTe C TAX COENKM 3a Han-6nuskusa aeH
npe3 nocnegHua 30-AHeBeH nepuop, nNpeaxoxaall [OeHsA, KbM KOWTO Ce W3BbpLUBA
oLeHKaTa, 3a KOWTO MMa CKIoyeHu caenku. B cnyyait Ye B npeaxogHua 30-aHeBeH nepuos
€ W3BBLPLUEHO YBENUYEHWE Ha Kanutana unu pasgensHe Ha akuvuTe Ha eMUTEHTa unu e
00ABEHO M3nnallaHe Ha AUBWAEHT, CpedHonpeTerneHarTa LeHa no u3pedYeHuwe nbpeo ce
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Kopurmpa cbC CbOTHOLLEHNETO Ha yBenun4yeHne Ha Kanutana, Ce0TBETHO Ha pasfesidaHe Ha
akunnuTe unn pasMepa Ha gueunaeHTa, ako Han-6nNn3KNAT aeH npes nocnegHuA 30-poHeBeH
nepwopg, npegu AeHs KbM KOWTO Ce U3BbpLUBA OLIEHKATa, 3a KOWTO MMa CKIMIOYEHW COEMNKM, e
npeon pAeHd, cneg KOWTO npuTexatenute Ha akuum HAMaT npaBo Aa Yy4YacTeaT B
yBENWYEHMETO Ha KanwuTana, CbOTBETHO AeHA Ha pasfgenAHeTo unu OeHA, oT KOWTO
npuTexatennuTe Ha akumn HAMaT npaBo Ha AUMBUOEHT.

Mpy HEBBL3MOXHOCT [a Ce MPUMoXaT NOCOYEHUTE No-rope METOAW 3a AafEHW akuuvW, KakTo U 3a
aKuMmn, KOUTO He Ce TbpryeBaT Ha perynvpaHv nasapy — OLEeHKaTa Ce U3BbpLUBA MO CreaHUTe
MeToau:

e MeTop Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeTOoA Ha CLOTHOLUEHMETO LigHa - nevanta Ha APYyXecCTBa aHano3u,
e MeTo4 Ha AUNCKOHTUPAHUTE HETHW NapWUYHK NOTOLMW.

Axkuuu n gsanoBe, UsgaBaHu ot GopcoBo ThpryBaHu oHAOBE U ApYrM 6O0PCOBO THPryBaHu
npogyktu (ETFs), BKkNounTenHo gsinoBe Ha KOJIEKTUBHU MHBECTULIMOHHM CXeMM no un. 38,
an.1, 1. 5 or 30KUCONKH

MocnepBalla oLeHKka Ha akuvMu W OANoBe, M3gaBaHu OoT BOpCcoBO TbpryBaHW ¢OHAOBE WU ApYru
Bopcoso TbpryBaHu npogyktn (ETFS), BKNOUNTENHO AANOBE HA KONEKTUBHW UHBECTULMOHHW CXEMU
noun. 38, an. 1, 7. 5 ot 3AKUCAMNKW, npu KoMTO ChLUECTBYBAT OrpaHNUYeHns 3a nokynka v obpatHo
N3KynyBaHe 3a OMNpefeneH Knac WMHBECTUTOpM W/unv onpeferneH pasmep Ha nopbykata, U B
pesynTaT Ha Te3n orpaHuyeHns ®OHOA He mMoxe Aa 3akynu akuuuTe v AAnNoBeTe AMPEKTHO OT
nsgartens v CbOTBETHO Aa npeassu 3a 06paTHO U3KyryBaHe NpUTEXaBaHUTE OT HEro AsroBe, TO
(bMHAHCOBUTE MHCTPYMEHTU CE OLIEHABAT:

a) lNo ueHa Ha 3aTBapsHEe Ha CKIMOYEHMTE C TAX CAENKWA Ha perynupaHns nasap Ha LUeHHW KHWXa, Ha
KOWTO ce TbpryBaT gsnoseTe u akuuute Ha ETFs, o6siBeHa ype3 cuctemaTa 3a TbproBusi N B
Bopcoeus BloNeTuH, 3a nocnegHua paboTHMA OeH.

0) lNpyn HEBBL3MOXHOCT [a ce MpUroXW T. a) AAnoseTe W akummte Ha ETFs ce oueHsBsaT no
nocnegHata uadyucrieHata v obsiBeHa OT CLOTBETHMA perynupaH nasap WHAMKaTMBHa HeTHa
CTOMHOCT Ha akTuBMTe Ha eauH asan (iINAV-indicative net asset value).

B) [p1 HEBB3MOXXHOCT [ja Ce NPUNOoXW HAaYMHBT Ha OLEHKa No NpeaxogHaTa ToYKa, KakTo 1 B crnyyai
Ha cnMpaHe Ha o6paTHO U3KynyBaHe Ha ganoeeTte/akummTe Ha ETFs 3a nepuog no-gbnsr ot 30 gHu,
CbLUMTE ce OLEeHABaT Mo nocriegHaTta onpegeneHa U obsiBeHa OT CLOTBETHWSA M3gaTen HeTHa
CTOMHOCT Ha aKkTUBUTE Ha eauH asn/akuus..

Bbnrapcku u uYyXaecTpaHHM LEHHM KHWXKa, [OMycHaTM [0 WAM TbpryBaHW Ha
(PYHKLUMOHMpaALLU peSOBHO, NPU3HATH U NYGNMYHO [OCTLMNHU pPerynupaHu nasapu B Yyx0OuHa

CnpaBegnuea CTOMHOCT Ha ObNrapcky M YyKOECTPaHHW LIEHHW KHWKA, AOMycHaTW A0 WUnu
TbpryBaHu Ha PyHKUMOHUPALLM PEAOBHO, MPU3HATK M NyGNMYHO LOCTBMHU aKTUBHU perynupaHu
nasapv B 4yx6uHa, ce onpeaens:

3a LeHHW KHWKa, TbPryBaHW Ha perynupaHun nasapu :

- NO UeHa Ha 3aTBapsAHe Unu gpyr aHarnorm4eH nokasarter, onoBecTtABaH ﬂyﬁﬂMHHO KbM [EeHA Ha
OLeHKaTa OT MecTa 3a TbpProBuA.

- MO UeHa Ha 3aTBapsAHe unu gpyr aHanorn4yeH nokasartes, onoBecTtABaH I'IYGI"IW-IHO KbM OeHA Ha
OoUeHKaTa OT MecCTa 3a TbproBudA, OT KOWTO 3a CbOTBETHWUS LEH e N3TbpryeaH Hai-ronam obem
npexsbpnAemMn LEeHHW KHMXKa W MHCTPYMEeHTW Ha napuyHuA nasap B cny4yauTe, Korato Te ca
gonycHaTth 0O TbproBusA Ha noeBe4e OT e4HO MACTO 3a ThbProBus.
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- N0 LieHa Ha 3aTBapsiHe Wnu ApYr aHanoruyeH rnokasaTtesl, onoBecTsaBaH nybnuyHoO OT MecTa 3a
TbProBus 3a NocrnefHus paboTeH AeH, ako MACTOTO 3a TbProBus He paboTy B AeHs, KbM KOMTO ce
M3BbPLUBA OLiEHKaTa.

- PN HEBBL3MOXHOCT [a Ce NPUMOXW HAYMHBLT 3a OLEHKAa MO NPEAXOAHUTE XMUMOTEe3N OLeHKaTa ce
W3BBLPLIBA MO MOCnedHa LieHa Ha CKIMloYeHa C TsX CAenka B pamkuTe Ha nocregHusa 30-gHeseH
nepvog.

AKO He MOXe [a ce onpefeny LieHa no peaa Ha Todka 7.1, oueHkaTa Ha KOHKPETHWUS BUA LIEHHM
KHMXXa ce U3BbPLUBA NPW CbOTBETHOTO npunaraHe Ha T. 4 u 1. 5 ot lNpaBunarta 3a 3a oueHKa Ha
noptdeina n onpeaensiHe HeTHa CTOMHOCT Ha aKTUBUTE.

4.4.4. OGe3ueHKa Ha (hHAHCOBUTE aKTUBMU
Monutuka MC®0 9

M3uncksaHusaTa 3a obesueHka cbrnacHo MC®O 9, uanonssaT noseye MHMOPMAaLIMS, OpUEHTUPaHa
KbM 6belleTo, 3a a NpU3HanAT ovakBaHWUTE KpeauTHY 3arybu — MoAentsT 3a ,,04aKBaHUTE KpeauTHU
3arybu“, KoiTo 3amecTBa ,Mofena Ha noHeceHuTe 3arybu”, npegcraseH B MCC 39.

MHcTpyMeHTUTE, KOMTO nonapaTt B obxBaTa Ha HOBUTE U3WCKBAHWS, BKMIOYBAT B3EMaHWA U Apyru
ABNroBM (DMHAHCOBM aKTWBM, OLEHSIBAHW MO aMOpTU3MpaHa CTOMHOCT, KakTo W ALMArosu
WHCTPYMEHTW, OLIEHSIBaHM MO CNpaBeAnuBa CTOMHOCT Npe3 Apyr BceobxBaTeH A40X0A.

lNpusHaBaHeTO Ha KpeauTHW 3arybu BeYe He 3aBMCK OT HACTLMBAHETO Ha cbbuTMe C KpeawuTHa
saryba. Bmecto ToBa ®OHABLT pasrnexaa no-LWMPOoK CNeKTbp OT MHMOoPMaLUs Npu oueHkaTta Ha
KpeaAWUTHWUA PUCK U OLIEHSIBAHETO Ha OYaKBaHWUTE KPeAMTHM 3arybu, BKNKOYMTENHO MUHaNM cubutus,
TEKYLIN YCMOBWA, Pa3yMHUW W NOAABPXAaLiM NPOrHO3M, KOUTO BIWASAT BBPXYy OYakBaHaTta
cbbupaemocT Ha 6baeLUTe NapUYHK NOTOLM Ha MHCTPYMEHTA.

MopxoabT Ha PoHAA KbM OYaKBAHUTE KPEAMTHWM 3arybu oTpassiBa BEpOSTHOCTHO-NPETErneHus
pesynTaTt, BpemesaTa CTOWHOCT Ha NapuTe 1 pasyMHUs U Nognexalla Ha NnogapbkKa MHpopmaLums,
KOATO e Ha pasnonoxeHue 6e3 HeonpaBAaHW Pa3xoau UNW YyCUNWsA KbM AaTaTa Ha AoknaaBaHe 3a
MWHaINOTO CbOWTWSA, TEKYLLM YCMOBUSA U NPOrHO3n 3a 6bAELLN MKOHOMUYECKN YCrOBUS.

Mpu npunaraHeTo Ha Ta3n NOAXoA, Haco4eH KbM GbJeLLeTo, ce NpaBu pasrpaHUyYeHne Mexay:

e (PUHAHCOBW UHCTPYMEHTV, YNETO KPEAUTHOTO KAYECTBO HE CE € BMOLUMIO 3HAa4YUTENHO CrpPsSMO
MOMEHTa Ha MbPBOHAYaNHOTO NpU3HaBaHe W UMaT HUCHK KpeauTeH puck (Pasa 1) u

®  (PMHAHCOBW MHCTPYMEHTK, YMETO KPEAUTHOTO KayecTBO CEe € BMOLIWMO 3HAYUTENHO CNpPSIMO
MOMEHTa Ha NbPBOHAYaNHOTO NPU3HaBaHe UM Ha KOUTO KPeAUTHUA PUCK HE € HUCEK (Pasa 2)

e ,®asza 3° obxsalja PUHAHCOBW aKTVBK, KOUTO MMAT OBEKTMBHWM foKa3aTencTea 3a obesleHka
KbM oT4yeTHaTa gata. Huto eguH oT duHaHcoBuTe akTMBM Ha PoHAa He nomaga B Tasu
KaTeropus.

12-Mece4Hn ovaKBaHW KpeauTHY 3arybu ce NpusHaBaT 3a NbpBaTa KaTeropusi, 4OKaTo o4akBaHUTe
3arybu 3a uenusa CpoK Ha ¢MHaHCOBWTE WMHCTPYMEHTW Ce MNpu3HaBaT 3a BTopaTta KaTeropus.
OuvakeaHuTe KpeauTHW 3arybun ce onpeaensT KaTo pasnukata Mexay BCUYKW OOrOBOPHW MapUYHK
MOTOUM, KOUTO ce Ab/mKaT Ha PoHAa W NapuYHUTE MOTOLM, KOUTO TA OEWCTBUTENHO Ovakea Aa
nonyyu (,napuyeH HepgocTur’). Tasw pasnuka € OMCKOHTMPaHa Mo NbpBOHAYanHUA edeKTUBeH
NMXBEH MPOLIEHT (MNK C KOPUrMpaHUa cnpsAMOo KpeauTa ehekTUBEH NIUXBEH NPOLIEHT).

MN3uncnseaHeTo Ha o4vakBaHUTE KpeauTHW 3arybu ce onpedens Ha 6asata Ha BEPOATHOCTHO
npeterneHaTa npubnuanTenHa oOUEHKa Ha KpeauTHWTEe 3arybu npes o4vakBaHUA CpoK Ha
(h1HaHCOBUTE UHCTPYMEHTV.

®oHABLT 3nonssa ceos HaTpynaH onuT, BbHLUHW NOKasaTenv U MHopMauusa B AbNrocpoYveH nnax,
3a [a u34yncnun ovakBaHWUTe KpeguTHW 3ary6v1 no aKTneuTe, OTYNTaAHW NO aMOpPTU3NpaHa CTOWMHOCT.
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4.4.5. Knacudukauusi, nbpBOHAYaNHO OTYMTaAHE WM NOCnNeABallo OLEeHsABaHe Ha
thuHaHCOBUTE NacUBHU

duHaHcoBUTE nacuem Ha PoHAA BKMIOYBAT 3abIMKEHVA KbM CBbP3aHN NiLa v Apyrt 3a4bIKEHNS.

®uHAHCOBWTE MacuMBM Ce OLEHSABAT MbpBOHA4YanHoO MNo cnpaeBeannBa CTOMHOCT M, KbAETO €
NMPUMNOXUMO, Ce KOpPUrpaT No OTHOLUEHWEe Ha pasxoduTe Mo caenkarta, ocBeH ako doHaa He e
onpegenun nageH hoMHaHCOB NacuB KaTo OLIEHsBaH MO cnpaBeanvBa CTOMHOCT npes neyanbata un
sarybara.

durHaHCOoBUTE NAcMBK Ce OLEHSBAT NOcneaBaLLlo No amopTM3anpaHa CTOMHOCT, U3NOonN3Baikn MeToaa
Ha edheKTMBHATA NIUXBA, C U3KINIOYEHNE Ha AepuBaTMBY U (DUHAHCOBM NaCVBW, KOUTO Ca OnpeaeneHn
32 OUEHsABaHe Mo CrnpaBegnvBa CTOMHOCT npe3 neyanbata wnu 3arybata (c uUsKknNioYeHue Ha
OepuBaTUBHN (DUHAHCOBM WMHCTPYMEHTM, KOMTO ca onpefeneHn U emeKkTMBHM KaTo Xemxupall
WNHCTPYMEHT).

Bcuukmn pasxogm cebp3aHu C NIMXBU W, aKo € NPUMoXMMO, NPOMEHW B CNpaBefMBaTa CTOMHOCT Ha
MHCTPYMEHTa, KOUTO ce oT4yuTaT B nevyanbarta wunu 3arybarta, ce BKNOYBAT BbB (PUHAHCOBUTE
pa3xoaun Unu (UHaAHCOBUTE MPUXOAM.

doHOBLT He e oNpeAensn CBOU NacuBK KaTo OLiEHsABaHW Mo cnpaBeAnvnBa CTOWHOCT npes nevyanbara
unu sarybara.

4.4.6. [loroBopu 3a npogax6a u o6paTHO U3KynyBaHe Ha LIeHHU KHUXa

LieHHn kHuxKa moraT ga 6baat gaBaHu nod Haem Unu NpPofaBaHn C aHraXXMMEHT 3a 0BpaTHOTO UM
n3kynyeaHe (peno-caenka). Tesu LEeHHM KHWXa npoabrkaBaT Aa Cce MpuaHaeaT B OTYeTa 3a
(hVHAHCOBO CBLCTOSIHME, KOraTO BCUYKU CbLUECTBEHW PUCKOBE W U3roAW OT MpUTEXaBaHETO UM
ocTaBaT 3a cmeTka Ha ®oHpga. B To3u cniyyan ce npusHaBa 3agbiPKEHVE KbM ApyraTta ctpaHa no
JoroBopa B OT4eTa 3a (PUMHAHCOBOTO CbCTOAHWE, korato @oHAa nony4Yu napuyHOTO
Bb3HarpaxaeHue.

AHanorun4Ho, korato ®oHaa B3vMa nog Haem Unu Kynysa LIEHHU KHUKa C aHraXXUMEHT 3a obpaTHaTa
um npogaxba (obpaTHa peno-caenka), HoO He npuaobusa puckoBeTe U M3roguTe oT cobcTBeHoCTTa
BbPXY TAX, COEMKATE ce TPeTUpaT KaTo npefoctaBeHn obesnedeHn 3aemu, KoraTto napuyHoTo
Bb3HarpaxaeHve e nnateHo. LleHHUTe KHMXa He ce npusHasaT B OTYyeTa 3a (PUHAHCOBOTO
CbCTOSHME.

Pasnukata mexgy npogaxHata UeHa W ueHata npyv obpaTHOTO W3KynyBaHe ce npusHaea
pa3scpoveHo 3a nepuoa Ha AoroBopa, Kato ce M3nornssa metoga Ha edektuBHaTa nuxea. LieHHute
KHUXa, OTAaAEeHW NO4 HaeMm, NPoAbIMKaBaT Aa ce Npu3HaBarT B OTYeTa 3a (PMHAHCOBOTO CLCTOSAHME.
LleHHM KHWxa, B3eTK Nog Haem, He ce Npu3HaBaT B OT4YeTa 3a (PMHAHCOBOTO CbCTOAHWE, OCBEH aKo
He ca NpoAadeHU Ha TPETK Nuua, NPU KOETO 3aAbIMKEHNETO 3a 0BpaTHO M3KynyBaHe ce npusHasa
KaTo TbpProBCKO 3aQbiMKEHWE Mo cnpaBeanvea CTOMHOCT U nocreagallarta nevanbta unu saryba ce
BKITHOYBA B HETHWUSI ONepaTMBEH pe3ynTar.

4.5. Npuxoau oT NUXBU U AUBUAEHTHU

Mpuxoaute oT NUXBKU ca CBbp3aHK ¢ BaHKOBW BNOroBe M NMXBOHOCHW LIEHHW KHWKA. Te ce otuutar
TEKyL|O No MeTofa Ha edeKTUBHATa NUXBa, CbIMacHO M3uckBaHuAaTa Ha MCPO 9 ,duHaHcoBm
WHCTPYMEHTU”.

Mpuxoaute oT AMBUAEHTW CE NPU3HABAT B MOMEHTa Ha Bb3HMKBAHE Ha NPaBoTO 3a Nnony4aeaHe Ha
niawaHeTo.
4.6. Paaxoau 3a nuxeu

PGSXOAWTE 3a NUXBWK Ce OTHUTAT TeKyLlOo No MeToda Ha EQJ&KTVIBHaTa NnXBa.
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4.7. HetHa nevan6al(3ary6a) ot ¢hMHAHCOBM aKTMBM MO chnpaBeAnMBa CTOWHOCT npe3
nevyan6ara unu 3arybara

HeTHuTe ne4andu unu 3arybmn ot hrHaHCOBKM aKTUBW W NACUBK OTYMTAHM MO CnpaBeannea CTOMHOCT
npes neyanbara unu sarybara ca npoMeHu B cnpaBegnmMBaTa CTOMHOCT Ha (OIMHAHCOBUTE aKTUBK U
nacveu, OTYATaHW MO CrnpaBeAnuMBa CTOMHOCT B nevanbarta wnu 3arybrta unv onpegeneHy npu
NMbpPBOHAYanHoOTO Mpu3HaBaHe MO crnpaeBeanMBa CTOWHOCT npe3 neyanbara wnu 3arybarta, u
W3KNIOYBAT NPUXOAUTE U Pa3XOAUTE 3a NUXBU U AUBUAEHTN.

4.8. OnepaTUBHK pa3xoau

PasxoguTe cBbp3aHu ¢ genHoctTa Ha PoHaa ce npuaHaeaT B OTyeTa 3a BceobxBaTHUSA [A0X0A,
cnefBaiikn NpUHLMNG Ha TEeKYLOTO HayucnsBaHe. Pasxoaun 3a nepuoa, BbB Bpb3ka C AEWHOCTTA
Ha ®oHAa (,OnepaTnBHKM pasxoan”), KOMTO Ce NOEMAT KOCBEHO OT BCUYKN HErOBW NPUTEXATENM Ha
OSNOBe, B T.4. Takca 3a ynpaBneHWe Ha akTUBWUTE W Bb3HarpaxkgeHue Ha BaHkaTta genosuTap ce
HauMcnsABaT eXXeAHEBHO, CLIMACHO CKIIOYEHUTE 4OroBOpK ¢ YNpaensBealwoTo apyxecTeo u baHkara
Aenosurtap.

Mpwn emuTnpaHe n obpaTHO U3KynyesaHe Ha AANoBe MHBECTUTOPUTE HE 3annawlat HUKakKBW TaKCu U
KOMWCWOHHW.

4.9. NMapu ¥ napuyHU eKBUBaNeHTH

MapuTe 1 NapUYHUTE EKBUBANEHTM Ce CbCTOAT OT Hanu4yHWTe napu B 6poii, NnapuyHy cpeacTsa o
HaHkoBM CMETKM, BE3CPOYHM AENO3NUTY 1 AEN03NTK A0 12 MeceLa, KpaTKOCPOYHU U BUCOKONUKBUOHW
MHBECTULIMM, KOUTO Ca NecHo obpallaemMu B KOHKPETHU MapuyHN CYMU U CbabpXaT He3HauuTeneH
PUCK OT NPOMSAIHA B CTOWHOCTTA CM.

4.10. [OdaHbum BLPXY Aoxoaa

CovrnacHo 3akoHa 3a KoOpnopaTUBHOTO NoAoxogHo obnaraHe, yn. 174  KonektuBHuTe
WHBECTULIMOHHWN CXEMM, KOUTO ca AonycHaTK 3a nybnuyHo npegnaraHe B Penybnuka Bwnrapus, v
HauMoHanHUTe WHBECTUUMOHHW doHAoBEe no 3akoHa 3a [OeWHOCTTa Ha  KOMEeKTUBHUTE
WHBECTULIMOHHU CXEMU W Ha ApYrv NpegnpuATAS 3a KOMNEKTUBHO MHBECTUpaHe He ce obnaraT ¢
KoprnopaTvBeH AaHbK.

4.11. HeTHM aKTMBU, NpUMHaaneXxawm Ha UHBECTUTOPUTE B OAANOBE
Knacudmkaumusa Ha gsanoBe, noanexalm Ha oopaTHO U3KynyBaHe

[sanoee, noagnexawn Ha obpaTHO M3KynyBaHe ce KnacuduumpaT KaTo MHCTPYMEHT Ha COBCTBEHMUSA
KanuTtan koraTo:

e [lanoBeTe, nognexaw Ha obpaTHO M3KynyBaHe AaBaT MNpaBO Ha MNpUTEXaTens Ha
NPOMNOPLIMOHAneH Aan OT HETHWUTE akTUBK Ha PoHAa B cnyyait Ha nukeMaaumna Ha OoHaa;

e [AnoBeTe, nopnexaw Ha obBpaTHO W3KyrnyBaHe, ca B Kiaca WHCTPYMEHTW, KOWTO e
NOAYMHEH Ha BCUYKU APYTU KNACOBE UHCTPYMEHTH;

e Bcuuku gsnose, nognexawim Ha obpaTHO M3KynyBaHe B Kraca WHCTPYMEHTW, KOWTO ca
MOAYMHEHM Ha BCUYKM OCTaHaNM KNacoBe MHCTPYMEHTU, UMAT UAEHTUYHU XapaKTepUCTUIKK;

e [lsnoBeTe, nognexaiyn Ha o6paTHO U3KynyBaHe, HE BKMKOYBAT 4OrOBOPHO 3a4biDKEHWE 3a
u3nnawlaHe Ha NapuyHU CPefcTBa UNM JOcTaBka Ha Apyr (MHAHCOB aKkTVB, Pa3nuyHu OT
npaBaTa Ha NnpuTeXaTtens, 3a NPONopLUMOHareH AsAMn OT HETHUTE akTuen Ha PoHaa;

e OO6WuWTe ovaKkBaHM NaAPU4YHU NOTWLM, KOMTO C€ OTHacAT A0 AsNoBeTe, nognexawy Ha
o6paTHO M3KynyBaHe Npe3 Cpoka Ha AeiCTBUE Ha UHCTPYMEHTa, CE OCHOBaBaT OCHOBHO Ha
neyan6ara unu sarybarta, npomsHaTa B NpU3HATUTE HETHW aKTUBU UMW NPOMAHAaTa B
cnpaBepvBaTa CTOWHOCT Ha NpU3HaTUTE U HEMPU3HATMTE HETHW akTueu Ha doHaa npes
XKNBOTA Ha UHCTPYMEHTA;
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OcBeH ganoBseTe, noanexawy Ha obpaTHO U3KynyBaHe, NpUTEXaBaLLM BCUYKM M3BpoeHn no-rope
xapaktepucTuki, GoHALT He TpsAGBa Aa uMa Apyr (DUHAHCOB UHCTPYMEHT UM [OroBop, KOWTO Aa
uma:

e OGO napuyHM noTouu, 6a3vpaHm OCHOBHO Ha nevanbarta unu 3arybara, npomsHaTa B
NPU3HaTUTE HETHW aKTMBW UMW NPOMSIHATA B CrpaBefnuBaTa CTOMHOCT Ha MpU3HaTUTE U
HENpPW3HaTUTE HETHW aKTUBK Ha PoHAT;

o EdeKkT OT CbLUECTBEHO OrpaHM4aBaHe Ha OCTaTb4yHaTa Bb3BPBLLUAEMOCT Ha [AANOBeTe,
nognexaiyy Ha o6paTHO M3KynyBaHe.

B oTtueTa 3a ne4yanbara un 3arybaTa n gpyrusa BceobxeaTeH 4OX04 He ce npuaHasaTt nevantun unm
38['}’6!4 OT EeMUTUTaHETO, OﬁpaTHOTO M3KynyeaHe Unn aHynmpaHeTo Ha AAnoBe Ha ®oHpa.

®oHALT e [oroBopeH (hOHA, KONTO eMUTMPa CBOWUTE “KanuTanosBn” WHCTPYMEHTU W cnej Toea Mma
3a[b/KEHNETO 3a TAXHOTO obpaTtHo uskynysaHe. HabpaHuTe cpeacTea - HOMUHaAN W pe3epsBn OT
eMUTUpaHe W MOCTUrHaTUA (PUHAHCOB pes3ynTaT OnpeaensaT HeTHa CTOWHOCT Ha aKTMBUTE
npuHagnexalum Ha UHBECTUTOPUTE.

LienuTe, NonuTukuTe 1 NpoLiecuTe 3a yrpasneHue Ha 3agbivkeHneTo Ha GoHaa aa uakynv obpaTtHo
WHCTPYMEHTWUTE, KOraTo ObpXaTenuTe Ha TeaW MHCTPYMEHTW M3UCKaT ToBa Ca MOCOYMEHWU B
nosicHeHwe ,PuckoBe, cBbp3aHn C (PMHAHCOBUTE UHCTPYMEHTK.

OnpefensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHfa ce maebpwBsa no lNpaeunarta 3a
oLeHKa Ha nopTdenna 1 3a onpefensHe Ha HeTHaTa CTOWHOCT Ha aKTMBuTe, ofobpeHn OoT
Komucusata 3a cuHaHcOoB Hapsop. MetogonorMsita 3a OnNpefensHe Ha HeTHaTa CTOWHOCT Ha
akTuBuTe Ha PoHaa ce ocHoBaBsa Ha:

° paanopen6me Ha cH4eTOBOOHOTO 3aKOHOA4ATENICTBO,

e pasnopenbute Ha 3akoHa 3a AeNHOCTTa Ha KONEKTVBHUTE VHBECTULIMOHHW CXEMU U
Ha Apyrn NPeanpuATMA 3a KonekTueHo nHeectupade (3AKNCAMKW) obHapogsaH Ha
04 Oxtomepu 2011 r,

e Hapepba Ne 44 o1 20.10.2011 r. 32 M3UCKBAHUATA KbM AEMHOCTTA Ha KONMEKTUBHUTE
WHBECTULIMOHHM CXEMMU, ynpaenssawuTe ApyxecTea, HauMoHanHuTe
WHBECTULMOHHN (DOHAOBE, anTepHaTUBHUTE WHBECTULUMOHHM (DOHAOBE W nvuaTa,
ynpaBnaBally anTepHaTUBHU UHBECTULIMOHHU (DOHOBE;

e [lpaBunata u MNpocnekTa Ha PoHaa.

HeTHa CTOMHOCT Ha aKTMBWUTE Ha e[VH ASAIN € OCHOBAa 3a OnpeferisiHe Ha eMUCUOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO KU3KynyBaHe Ha asnoseTe Ha PoHaa 3a Beeku paboTeH OeH.

HeTHaTa CTOMHOCT Ha aKkTuBMTe Ha PoHAA Ce N3YMCnsBa, KaTo OT CTOMHOCTTA Ha BCUYKWN akTUBM ce
M3BagW CTOMHOCTTa Ha NacuBuTe.

HepasnpepeneHata nevan6a/HatpynaHata 3aryba BknoudBa Tekylwms UHAHCOB pesynTaT u
HaTpynaHuTe ne4yandu n HENoKpPUTK 3arybun OT MUHANM roAWHN.

412. TpoBu3uK, YCNOBHU NAaCUBU U YCIIOBHU aKTUBMU

[MpoBK3nKTE Ce npusHaBaT, Korato MMa BEPOATHOCT CerallHn 3agbiKeHUs B pesynTaTt oT MMHarno
cvbutne pga goeenat Ao M3XO4sALW MOTOK Ha pecypcu oT ®oHaa m Moxe aa 6bae HanpaBeHa
HagexgHa OLUEeHKa Ha cymaTa Ha 3agbibKeHueTo. Bb3MOXHO e CpoYHOCTTa WnM cymarta Ha
M3XO4ALMNSA NapuyeH NoToK Aa e HecurypHa. CerawHo 3agbimkeHne ce nopaxaa oT HanudMeTo Ha
NpPaBHO WM KOHCTPYKTUMBHO 3agbiDKeHWe BCNeACTBME Ha MUHanu cbbuTtusa, Hanpumep npaBHU
cnopoge. [poBu3MMTE 3a NPECTPYKTYPUPAHE Ce Npu3HaBaT camo ako € pa3paboTeH W NpUNoXeH
noapobeH chopmaneH nnaH 3a NPecTpyKTypupaHe WM PbKOBOACTBOTO € 06SABMINO OCHOBHUTE
MOMEHTW Ha NnaHa 3a NpPecTpykTypupaHe npej Tesn, kouto buxa 6unu sacerHanu. MNpoeuaum 3a
6baeLwm 3arybu ot geHoCTTa He ce Npu3Haear.
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Cymarta, KOATO ce npu3HaBa KaTo NPOBU3UA, Ce u3uncnaBa Ha 6asa Hal-HagexaHaTa OueHKa Ha
pa3xoauTe, HeobXoaUMM 3a ypeXaaHe Ha CEerallHoO 3afbiMKEHWE KbM Kpasi Ha OTYETHUA nepuom,
KaTo Ce B3eMaT B NPeaBn[ PUCKOBETE M HECUIYPHOCTTE, CBbP3aHu CbC CErallHOTO 3aabiMKEeHNE.
KoraTto cbLyecTByBaT peauvua nogobHu 3agbmkeHns, BeposiTHaTa Heo6xoaMMOCT OT U3X0AsLLY NOTOK
3a noracsBaHe Ha 3a4b/MKEHMETO Ce ONpefens, KaTo Ce OTYeTe rpynarta Ha 3agbiDKEHUsITa KaTo
usno. NpoBusmuTe ce AMCKOHTMpAT, KoraTto eekTbT OT BPEMEBUTE Pas3fMKW B CTOMHOCTTA Ha
napuTe € 3HaYMTeneH.

Ob6esweTeHus oT TPEeTU NuLa BLB Bpb3Ka C AafeHO 3a4b/PKeHune, 3a KOUTo doHpa e CcurypeH, 4ye
e nony4un, ce NnpusHaBaT KaTto OTAENEH aKTUB. Toawn aKkTMB MOXe U Aa He HafBuLIaBa CTOMHOCTTa
Ha CbOTBETHATAa NPOBU3NA.

MpoBu3nMUTE Ce NpepasrnexnaT KbM Kpas Ha BCEKW OTYETEH NEPUOL U CTOMHOCTTAa UM Ce Kopurupa,
3a ga ce oTpasu Ha-gobpara npubnuantTenHa oueHka.

B cny4yaunTe, B KOUTO Ce cunTa, Ye € Manko BEPOATHO Aa Bb3HWKHE U3XO04ALL NOTOK HA MKOHOMUYECKM
pecypcu B pe3yntaTt Ha TEKYLLO 3aAbimKeHne, nacue He Cce Npu3HaBa.

BBPOHTHVE BXO4ALWM NOTOUM HAa MKOHOMUYECKW NMOon3n, KOUTO BCE OLLe HE OTroBapAT Ha KpUutepuute
3a Npu3HaBaHe Ha aKTuB, Ce CMATAT 3a YCINOBHW aKTUBW.

4.13. 3HayMMM npeueHKM Ha PbLKOBOACTBOTO MpPM NpunaraHe Ha cuyeToBogHaTa
NONUTUKA

3HauMMnTe NpeLeHKn Ha PBKOBOACTBOTO MU NpunaraHeTo Ha CYETOBOAHUTE MONMUTUKM Ha PoHaa,
KOUTO OKa3BaT Hai-CbLLUECTBEHO BMUAHUE BbPXY (PUHAHCOBUTE OTHETK, Ca ONUCAHN NO-A0SY:

e EMMWCMOHHaTa CTOMHOCT W LieHaTa Ha obpaTHO M3KynyBaHe Ha gsanoBeTe Ha PoHpa ce
OCHOBAaBaT Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha (POHAA KbM AaTaTa Ha OnpefensiHeTo UM.
YnpaensasawoTo APYXKECTBO M3BbpLUBA OUEHKA Ha noptdeinna Ha PoHaa, onpepens
HeTHaTa CTOMHOCT Ha akTueBuTe Ha ®oHAa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH OAN U
N34nCnsBa EMUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO W3KynyBaHe nop KOHTpona Ha
BaHkaTa genosutap ckrnacHo HOpMaTUBHUTE U3VUCKBAHWS,

e YnpaBnsBalOTO [APYXECTBO WHBECTUpa akTMBUTE Ha ¢oHAA B LEHHU KHMXa U B
CbOTHOLLEHMA onpeaeneHu cernacHo Yn. 45-50 ot 3AKUCAONMKW;

e [locneppalyaTa oueHka Ha akTMBMTE Ha PoHAa ce n3BbpLLBa B CbOTBETCTBME C [paBunaTa
Ha ®oHpa n Hapenba 44 /20.10.2011 r. 3a U3UCKBaHWUATA KbM AENHOCTTa Ha KONEKTUBHUTE
WHBECTULUMOHHU CXeMW, YnpaensBallnuTe p[pyxectsa, HauWOHanHWTE WHBECTULMOHHMK
hoHOOBE, anTepHaTUBHUTE WHBECTULMOHHM OHOOBE M nuuaTta, ynpaenaBallu
anTepHaTUBHN UHBECTULMOHHN (DOHOO0BE;

e YnpaBneHWeTo Ha geiHocTTa Ha doHAa ce W3BbpLUBa OT YNpaBnsABaLlOTO APYXKECTBO.
CbLo Taka geriHoctTa Ha ®oHAa e HOpMaTUMBHO orpaHnyeHa. Toea ca npuinHutTe onga aa
HE NpuUTeXaBa mMaTepvanHyi U HemMaTepwuanHu akTMBW, UHBECTULMOHHM MMOTH, KakKTo W ga
HAMa NpPaBO Aa CKMYBa NIU3UHIOBM LOroBOpMW, NOpaan KOETO He € npueta cYyeToBoAHAa
NONMUTMKA OTHOCHO OTYMTAHETO Ha TO3W TUM aKTUBMW.

e ®@oHALT HAMa cobcTBeH nepcoHan, nopagn KOeTo He € Mnpueta cHeToBOoAHa NOoNUTUKa
OTHOCHO OTYMTaHETO Ha NeHCHUMOHHW W OPpYrh 3agbImMKEHWA KbM MepcoHana, Kakto WU
Bb3HarpaxaneHwe Ha nepcoHana Ha Basata Ha akuuu.

4.14. HecurypHocT Ha cyeTOBOAHUTE NPUONU3UTENHU OLIEHKH

Mpun N3roTBAHETO Ha (hMHAHCOBUA OTYET PLKOBOACTBOTO NpaByW peauvLa NPeanonoXeHUs, OLEHKN U
[0nycKaHUsi OTHOCHO MPU3HABaHETO Y OLIEHSIBAHETO Ha aKTUBW, NACVBU, NPUXOAW U pa3xoau.
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[encTtButenHuTe pe3yntatu morat Aa ce pasnu4aBaT OT npeanonoXeHuAaTa, OUeHKUTe U
AonycKkaHWATa Ha PbKOBOACTBOTO U B pPeAKW Crny4van CbOTBETCTBAT HanMb/HO Ha NpegBapuTesiHO
OLeHEeHUTe pesynTaTw.

Mpw n3roTBAHETO Ha NpeacTaBeHNs PUHAHCOB OTYET 3HAYVMMUTE NPELIEHKN Ha PBLKOBOACTBOTO MNP
npunaraHeTo Ha CY4eTOBOAHUTE MOMUTMKW Ha POHOA N OCHOBHUTE U3TOYHMLM Ha HECUIYPHOCT Ha
CYEeTOBOAHUTE NPUBNU3NTENHW OLEHKW HE ce pasnuyaeaTt OT Tes3u, OMOBECTEHW B rOAWMLUHUSA
drHaHcoB oTyeT Ha ®oHpa kbM 31 fekemBpu 2024.

NHdopmaums 0THOCHO CbLECTBEHWUTE NPEANONOXEHUS], OLLEHKM 1 AONYCKAHWUA, KOWUTO OKas3saT Hal-
3HaYMTENHO BNUAHUE BbPXY NPU3HABAHETO U OLIEHABAHETO Ha aKTUBW, MAcUBY, NPUXOAMN 1N Pasxoam
e npeacTaBeHa no-gony.

4.14.1. CnpaBeanueBa CTOWHOCT Ha (hbMHAHCOBUTE UHCTPYMEHTH

PBKOBOACTBOTO M3NON3Ba TEXHUKM 32 OLIEHABAHE Ha CrnpaBefnvBaTa CTOMHOCT Ha (OUHAHCOBU
WHCTPYMEHTW NpW NMnca Ha KOTUpaHW LieHW Ha akTUBEH nasap B cbOTBeTCTBUE C [lpaBunata Ha
®oHpga n HAPEOBA Ne 44 ot 20.10.2011 r. 3a n3ncKBaHMATA KbM [EMHOCTTa Ha KOMEeKTUBHUTE
WHBECTULIMOHHN CXeMW, ynpaBnsasallWTe APYXECTBa, HaUWOHaNHUTE WHBECTULUMOHHW choHOoBE,
anTepHaTUBHWTE  MHBECTUUMOHHWM (bOHAOBE W nuuaTta, YynpaensBalM anTepHaTUBHU
WHBECTULIMOHHN hoHAOBE.

Mpwv npunaraHe Ha TEXHUKK 3a oLieHsiBaHe OHALT M3MO3Ba B MakCUMarHa CTeneH nasapHu JaHHU
W NPeanonoXeHUs, KOUTO MnasapHUTE ydacTHUUM Buxa Bb3npuenu npy OUeHsBaHEeTO Ha AafeH
pMHaHCOB MHCTPYMEHT. KoraTo nunceaTt NpunoXxumMu nasapHu gadHu, GoHAbLT M3nonaea ceosTa
Hali-gobpa oueHka Ha NpeanonoXeHUATa, KoMTo GMxa HanpaBuMW NasapHUTE y4YacTHUUW. Tesu
OLIeHKM MoraT fa ce pasnuyaBaT OT LEeMCTBUTENHWUTE LIEHW, KOMTO Buxa Gunu onpegeneHn npu
cnpaBefnuBa nasapHa CAenka Mexay WHMOPMUpaHU W Kernaewln CTpaHu B Kpasi Ha OTYETHUA
nepvoa.

4.14.2. UsamepBaHe Ha oYaKBaHUTE KpeaAUTHU 3aryom
KpeanTtHute 3arybu npeactaBnsasBaT pasnukata Mexzay BCUYKM AOrOBOPHWM MapuyHW MOTOLM,
AbMKMMM Ha PoHAOa W BCUYKM NApUYHU notouun, kouto ®oHaBLT ovaksa Aa nonyydn. OvaksaHuTe

KpeaouTHn 3ary6w Ca BEpPOATHOCTHO npeTerneHa oueHKa Ha KpeouTHUTe sary6|n, KONTO M3NUCKBAaT
npeueHkaTta Ha ®oHga.

OvyaksBaHuTe KpeauTHW 3arybu ca AUCKOHTUPaHW C MbpBOHAYanHUA eeKTUBEH NUXBEH NMPOLEHT
(vnm c kopurmpaHusa cnpsMo KpeauTa eeKTUBEH NUXBEH NPOLEHT 3a 3aKyneHu unv nbpBoHaYanHo
cb3gafeHn nHaHCOBW aKTUBM C KpeauTHa obesueHka).

5. ®duHaHCOBM aKTUBU Mo cripaBeAsIMBa CTOMHOCT npe3 neyan6ara u 3ary6ara

2024
‘000 nB..
PUHaAHCOBM aKTUBU, OTYUTAHU NO cCnpaBeanuBa
CTOMHOCT B nevyan6ara unu 3ary6Ta
MHBecTMLMKM B aKUumn 108
108

Mpes3 oTyeTHUTE NEpuoan Hama BGNokMpaHn MHBECTULINN.

Cnopepg usnonseaHua MOAenN 3a oLeHka cbrnacHo Mpasunarta 3a oueHka Ha PoHaa, huHaHCOBUTE
aKTUBUCE KaTeropusupar No criefHUst HauvH:
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B xunagu nesa, kbMm 31.12.2024 r. CnpaBeanuea CTOMHOCT onpeaeneHa ypes Obwo
KOTUPOBKM OT aKTUBHM Na3apm
YUyxgecTpaHHu akumm 108 108
O6wo 108 108
Oan 100% 100%

CnpaeegnueaTta CTOMHOCT Ha ObNrapckM W 4YyxOecTpaHHW LEHHW KHWXa, JONycHaTu A0 Wnu
TbpryBaHn Ha yHKUMOHMPALLWM pefoBHO, NPU3HATU U NYBNUYHO AOCTBMNHW aKTUBHW pPerynvpaHu
nasapwu B vyx0buHa, ce onpegens:

e [0 LieHa Ha 3aTBapsHe unu Apyr aHanornyeH nokasartern, onoBectsABaH Nybrn4yHo KbM AeHS
Ha OUeHKaTa OT MeCTa 3a TbproeuA.

e O LieHa Ha 3aTBapAHe Ui Opyr aHanorn4eH nokasarern, onoBecTABaH l'lst'IVI‘-IHO KbM OEeHA
Ha oLeHKaTa OT MecTa 3a TbproBus, OT KONTO 32 CbOTBETHUA AEH € U3TbPryBaH Hal-ronsam
obem npexsbvpndaemMn LeHHW KHKa 1 MHCTPYMEHTW Ha Napu4HWUA nasap B cny4yaunTte, Korato
TE Ca AonycHatun 40 TbproeuAa Ha nose4ye OoT €4HO MACTO 3a TbProBus.

e O LeHa Ha 3aTBapAaHe unu opyr adHanorn4yeH nokasaTten, onoBecTtABaH I'IyﬁJ'IVI‘-IHO OT MecCTa
3a Tbproeus 3a nocrnegHus paboTeH AeH, ako MACTOTO 3a TbpProBus He paboTu B OEHSA, KbM
KOWTO ce N3BBPLUBA OLEeHKaTa.

e P HEBL3MOXHOCT [a Ce NPUMOXN Ha4YMHBT 3a OLIEHKa MO MPeAXOAHUTE XUNOTE3M oLeHKaTa
ce V3BbpLUBA MO MNocrneiHa LieHa Ha CKMoYeHa ¢ TAX cAenka B pamkuTe Ha nocriegHus 30-
[IHEBEH Nepuoa.

anI HEBB3IMOXHOCT Aa Ce npunoXat HadynHUTe 3a OoLueHKa Ha akuuK Nno-rope, Kakrto U 3a akuuuTe,
KOWUTO He Ce TbpryeBaT Ha akTUBHW PerynupaHn nasapw, nocrensallarta oUeHKa ce n3BbpLUBa Ypes
nocnegoBaTtesniHo npunaraHe Ha cnegHUTe MeTogu:. MeTod Ha HeTHaTa BanaHcoBa CTOMHOCT Ha
aKTUBUTE, METOZ Ha CbOTHOLUEHMEeTO LeHa — nevanba Ha Apyxectea aHano3n n Metod Ha
OWCKOHTWNPaHUTE HETHW NapnU4HW NOTOLMN.

CnpaBegnveaTta CTOMHOCT Ha akuun W AANOBE B KONMEKTUBHM MHBECTULMOHHW cXemu no yn. 38, an.
1, 7. 5 ot 3OKNCONKW, BKNOYMTENHO B CriyYyauTe Ha BPEMEHHO cnupaHe Ha oOpaTHOTO
N3KynyBaHe, ce onpefens no nocneaHara ueHa Ha obpaTHo uskynyesaHe, obsiBeHa [0 Kpas Ha AeHs,
npeaxoxapall AeHsl Ha oueHKaTa.

6. OueHsiBaHe Mo cnpaBeAnMBa CTOWHOCT Ha (PMHAHCOBU UHCTPYMEHTH

DoHABLT, ABPXK B NopTdenna cn hMHAHCOBU aKTMBKW, KOUTO Ce OTYMTAT Mo cnpaeeinvea CTOMHOCT
npes3 nevyanbarta unu 3arybata, CbrnacHO Bb3npueTaTa cHeToBoAHA NonuTUKa. 3a oueHsBaHeTo
Ha CblUUTE ce npunaraT cneuudguyHM MeToau, cernacHo lNpaeunata 3a oueHKa Ha akTUBUTE U
npunoXxumaTta HopmaTueHa ypeaba.

Kem 31 pekemBpu 2024 r. GanaHcoBata CTOMHOCT Ha (DMHAHCOBWTE aKTUBKM, OTYUTaHW MO
cnpaBennuBa CToiMHocT B nevyanbata unu 3ary6ta e B pasmep Ha 108 xun. nB. e TaAxHaTa
cnpaeeanuea CTOMHOCT.

CnepHata Tabnuua npeacraBs (PUHAHCOBUTE akKTUBMA W MNacuBW, OTYMTAHW MO CnpaBeanvBea
CTOWMHOCT B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHME, B CLOTBETCTBUE C EpapxmusaTa Ha cnpaeegnveara
CTOMNHOCT.

Tasu ﬁlepapxuﬂ rpynupa CbVIHaHCOBVITe akKTUBW 1 NaCcuBn B TP HMBaA Bb3 OCHOBa Ha 3Ha4YMMOCTTa
Ha BxoAsLwarta uHpopmauus, M3nonssaHa npu onpegenAaHeTo Ha cnpaeegnueaTta CTOMHOCT Ha
CIDMHaHCOBMTe aKTUBun N nacuen. Mepapxmma Ha cnpaseanuearta CTOWHOCT BKMNOYBa CrnegHuTe
HUBaA:
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- 1 HWBO: NasapHW UeHW (HEKOPUTMpaHM) Ha aKTUBHW Nasapu 3a WAEHTUYHM aKTUBW WUNK
nacuew;

- 2 HMBO: BXoAsiLa MHopMauus, pasnuyHa OT NasapHu LEHW, BKOYEHM Ha HUBO 1, KOATO
Moxe ga 6bae HabnogaBaHa No OTHOLLEHWE Ha JafeH akTUB UM nacue, UNK npsako (T. e.
KaTo LieHK) Unun KoceeHo (T. e. Ha Basa Ha LeHuTe); n

- 3 HuBO: BXoAsuwa uMHdOpMauus 3a OafeH akTUB WKW nacue, KOATO He e 6asupaHa Ha
HabnwgaBsaHu nasapHu AaHHK.

DapeH CbVIHaHCOB akKTuB Unn nacme ce Knacmbmuvlpa Ha Hal-HUCKOTO HMBO Ha 3Ha4Mma BxogsAlla
VIHCbOpMaLWIﬂ, n3non3eaHa 3a onpegenAdHeTo Ha cnpaeegnuearta My CTOMHOCT.

CnepHata Tabnuua aHanusmpa B nepapxusita Ha cnpasennmeata CTOMHOCT akTUBUTE W nacusuTe
Ha ®oHfa, oLeHeHu No cnpasefnvea CTOMHOCT KbM 31 aekemepn 2024 1.

HuBo 1 HuBo 2 Huso 3 O6uwo
‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB.

Fpynu couHaHCOBKM aKTMBMK, OTYUTAHM MO
cnpaBennuBa CTOWHOCT B nevyanbara unm

3arybra
UyxpaecTpaHHu akuum 108 - - 108
O6wo 108 - - 108

OnpegensiHe Ha cnpaBeanMBaTa CTOMHOCT

Cnpaeegnuearta CTOMHOCT Ha (PMHAHCOBMTE aKTUBM TbPryBaHW Ha akTMBHW nasapu (KakBuTo ca
ny6rnuYHO ThpryeMuTe LIEHHU KHUXKA) e 6a3upaHa Ha nasapHy KOTMPOBKM KbM MocreaHa AaTa Ha
TbpryBaHe 3a roguHaTta. ®MHaAHCOB aKTWB CE CYMTa 3a TbpryBaH Ha aKTUBEH Nnasap, ako nasapHuTe
KOTUPOBKW Ca HanuuHu ot Bopcu, AMTbpU, BPOKEPU U T.H., TE3W LIEHW CE NPEACTaBAT KaTo peanHu
W PEOOBHO OCHLLUECTBABAHMW NasapHU COEMNKM.

7. lMapu u napuyHu eKBUBaSNIEHTH

2024
‘000 nB..

PasnnawartenHa cmeTka B 6aHka genosuTap:
- B nesa 2
- B €BpPO 391
O6uwo 393

dPoHABLTE U3BLPLUMNM OLIEHKA Ha OYaKBaHUTE KpeaWUTHU 3arybun BbpXy NapuyHn CpeacTBa U NapuyHu
eksuBaneHTn. OueHeHaTa cToiHocT e B pa3mep nop 0.2% ot BpyTHaTa CTOMHOCT Ha Napu4HUTe
cpeacTBa, [AenosvpaHu BbB (PUHAHCOBM WMHCTUTYLMWM, MOpagn KOeTO € OnpederneHa Karto
HEeCbLUECTBEHA M HE € HauncneHa BLB hnHaHCOBUTE OTYeTH Ha PoHAa.

®oHABLT HAMA BrnokMpaHy Napu 1 NapuyHU eKBUBaNEHTK.
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8. HeTHu akTUBM, NpUHaAnexalyu Ha UHBECTUTOPUTE B AAnoBe
8.1. Bpo# ganoBe B o6paleHne ¥ HOMUHaNHa CTOWHOCT Ha AsnoBeTe
Mpes roguHaTta 6poAT gsanose B 0OpLLUEHNE € KaKTo crefBa:

2024 .
Bpo# HomuHan
asanoBe Ha 1 gan

Kbm 1 aHyapu - 1 EUR
EmuTnpaHu ganose 269 905.7590 1EUR
O6paTHO U3KyneHu ganoee - 1 EUR
Kbm 31 nekemBpu 269 905.7590 1 EUR

Kem 31.12.2024 rogusa & AKTUBA EBPOMEWCKA CTPATEIMA wma 269 905.7590 Asna B
obpbLyeHme. TaxHaTa obLa croinHocT e 527 890 neBa (Tbi KaTo BCEKM AAn € ¢ HomuHan ot 1 EUR)
npeacraensaea pasMepa Ha gsanoeseTe B obpalleHne no 6anaHca Ha ®oHAa.

8.2. EMuTMpaHK AANOBE NO HETHA CTOMHOCT Ha aKTUBUTE Ha eAUH OAn

2024

000 nB..

EmutupaH kanutan 528
lMpemun cBBLP3aHN C EMUTUPAHE Ha KanuTan -
OT6uBM cBbP3aHM ¢ 06paTHO M3KYNyBaHe Ha KanuTan -
528

8.3. HeTHa CTOMHOCT Ha aKTUBUTE Ha eAuH AN

HeTHaTa CTOMHOCT Ha akTuBUTE Ha eguH Aan kem 31 gekemspn 2024 1. e 0.9473 EUR v e usuncneHa
3a LenuTe Ha HacToALWMA (OMHAHCOB OTYET K crnasBaHe Ha npuHuunuTe Ha MC®O, kaTo cToiHOCTTa
Ha HeTHWUTe akTueu Ha PoHpa kbm 31 gekemspu 2024 r. e 255 681 EUR (500 069 nesa).

HeTHaTa CTOWHOCT Ha akTuBMTE Ha ®oHAa e OcHOBa 3a onpefensHe Ha eMUCUOHHATA CTOWHOCT U
LeHaTa Ha obpaTHO u3KynyeBaHe Ha ganoseTe. TA ce u3uucnsBa ABa NbTU ceaMuyHo. HeTtHaTta
CTOWHOCT Ha akTueuTe Ha GoHAa e paBHa Ha cymara oT 6anaHcoBaTa CTOMHOCT Ha LIEHHUTE KHIKa
B nopTdeiina Ha ®oHAa, B3eMaHWUsATa 3a NUXBU U OUBUAEHTU OT TE3U LIEHHW KHWKA, NapuyHuTe
cpeactea no 0GaHKOBM CMETKM M ApYrM akTuBW, HamaneHa c bGanaHcoBaTa CTOMHOCT Ha
3aAb/DKEHUsITA 32 yNpaBrneHue, Aeno3uTapHu ycnyri u gpyru. HeTHaTta CcToHOCT 3a eanH asin ce
M34YMCNABa KaTo HETHATA CTOMHOCT Ha aKTUMBWUTE ce pasaenu Ha B6pos Ha asnoseTe.

9. HeTtHa nevan6al/(3ary6a) ot ¢puHaHCOBM aKTMBM MO cNpaBesiMBa CTOMHOCT Nnpe3
nevyan6ara unu 3arybara

2024

‘000 nB..

Meyanba oT npomsHa B cnpaBeanmnBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBK 77
no cnpaeeanvBa CTOMHOCT npes nevanbaTa unu 3arybara

3aryba oT npomsHa B cnpaBefnvuBaTa CTOMHOCT Ha (OMHaHCOBUTE aKkTUBK MO (98)

cnpaeegnuBa CTOMHOCT npes nevanbarta unu sarybarta

(21)
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10. Paaxoau 3a Bb3HarpaxaeHue Ha baHkaTa aenosuTtap

Beuukmn pasxogm 3a 6aHkata genoautap ,OBB* All, KbAeTo ce CbxpaHaBaT akTUBMTE Ha hoHaa 3a
2024r. ca 3 xun. nB. PasxoguTe cBbp3aHu ¢ BaHka genosutap ce usducnseat Ha Basa cpegHaTta
CTOMHOCT Ha aKkTUBUTE Ha (hoHAA W OOMBbIHUTENHM TaKCU CBbP3aHM CbC CbXPaHeHWe Ha LEHHUTE
KHMXKa, TaKCcK 3a cbOMpaHe Ha AOXO0AM W KOpropaTUBHU COUTUS.

11. Apyru pasxoaum

ApyruTe pasxogu n3BbpLUBaHK oT PoHAa, B pasamep Ha 1 Xun. NB. ca OCHOBHO CBbp3aHu C Takcy
KbM MHBECTUUMOHHK nocpeaHuum, LieHtpaneHn genosutap All, 6aHKoBK Takcu 1 ap.

12. CBbp3aHu nuua
Cebp3annte nuMua Ha PoHpa BKMYBAT YNpaBnABaWOTO APYXECTBO, cobcTBeHMUuTE Ha
YnpaenssawoTo APpYKECTBO U APYr KNOYOB YNpaBrieHCKy NepcoHan.
12.1. Cpenku npe3 roguHaTa
AKO He e U3PUYHO YMNOMEHATO, TPaH3aKUWMTE CbC CBbpP3aHM Nuua He ca MW3BbLPLUBaHW Npu
cneuuanHn ycnoeus.
12.1.1. Cgenku cbc cobcTBeHMUUTE Ha YNpaBnsBalOTO APYKeCTBO.
CobcTBEHMUMTE Ha YNpaBnaBaLLloTO APYXKECTBO He ca U3BBbpLUBany caenku ¢ ganose Ha QoHaa.
12.1.2. Caenku c KIlO4OB yNpaBreHCKU NepcoHan Ha YnpaBnsBawoTo ApYXeCTBO

KntoyoBuaT YApaBfeHCK/ MepcoHan Ha YnpasnasalloTO APYXEeCTBO BK/KOYBA 4YNEHOBETE Ha
CvBeTa Ha AUpeKTopuTe. Moco4eHnTe nNuua He ca M3BbpLUBann caesikn ¢ oanose Ha doHpa.

12.1.3. Caenku ¢ YnpaBnsiBawoTo APYXecTBO
2024
‘000 nB..
Takca YnpaeneHue (3)
(3)

Bb3HarpaxgeHneto Ha YnpaenseBawloTo APYXKECTBO 3a ynpasrneHue Ha doHpa ce usvucnsea
exenHeBHo B pasmep Ha 1.5 % oOT cpegHoroguLHaTa HETHaCcTOMHOCT Ha aKTUBUTE.

3a 2024r. cymaTa Ha Te3n KOMUCUOHHU € B pasmep Ha 2 809 ne.
12.2. Pa3yeTu cbC CBbLp3aHM NMua B Kpas Ha roguHarTa
2024

‘000 nB.
3agbmKeHne KbM ynpaBnsaBaLloTo APYKECTBO 1

Kem 31.12.2024 r. 1 Axtuea Eponeiicka CTpaTervsa MMa 3agbibkeHne KbM YNpaBnsaBaLoTo
opyxectso AKTUBA ACET MEHWI>KMBHT Al B pasmep Ha 628 nB.

13. Be3aHanuUyHU cOenku

MNpes npefAcTaBeHUTe OTYETHWU neproan oHOLT He € OCLLUECTBUN MHBECTULIMOHHN U (DUHAHCOBK
CAENKU, NPY KOMTO HE Ca M3Non3sBaHn napy Unu NapuyHn eKBMBaneHTn U KOUTO He ca OTPa3eHu B
oTYeTa 3a NapuYHUTE NOTOLMN.
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14. YCNOBHM aKTUBW U YCIIOBHU NacuBU
Mpe3s nepuopga ®oHAa HAMA YCNOBHU aKTUBMW.
Mpes roguHaTa HAMa NpeaABEHN NPaBHU UCKOBE.

®oHALT HAMA APYrv NOETU 334 bIMKEHUS.

15. Kateropuu ¢puHaHCOBM aKTUBY M NacUBMU

BbanaHcoBuTe CTOMHOCTW Ha CbHHaHCOBVITe akTMBm W nacveum Ha PoHpa morat ga Ovaar
npencraeeHn B crieHUTE KaTeropun:

duHaAHCOBU aKTUBU NMosicHeHue 2024
‘000 nB
ObnroBv UHCTPYMEHTW MO aMOPTU3MpaHa CTOMHOCT:
Mapu 1 Nnapu4YHN EKBUBANEHTH 4 393
393
DUHAHCOBW aKTUBM NO cripaBefnnBa CTONHOCT Npes
neyanbara u 3arybara: B
KanuTanoBu MHCTPYMEHTH 108
108
®duHaHCOBM NacuBM MosAcHeHue 2024
‘000 nB
®uHaHCcoBM NacuBK, OTYMTAHU NO aMopPTU3UpPaHa
CTOWHOCT:
3aabnKkeHMa KbM CBbp3aHu nuua 124.2 1
1

BwxTe nosicHeHue 4.4 3a WHopMauus OTHOCHO CYETOBOAHATA MONMWTUKA 32 BCAKA KaTeropus
(MHaHCOBM WMHCTPYMeEHTU. MeToamuTe, M3nonsBaHn 3a OLEeHKa Ha cnpaBensiMBuTe CTOWMHOCTM, ca
onucaHu B nosicHeHue 4.4. OnucaHne Ha nonuTukaTa v LenuTe 3a yrnpaeneHue Ha pyucka Ha ®oHga
OTHOCHO (PMHaHCOBUTE MHCTPYMEHTM € NpeAcTaBeHo B nosicHeHue 16.

16. PuckoBe, cBbp3aHu ¢ (PUHAHCOBUTE MHCTPYMEHTH
Llenu n nonuTHKa Ha PLKOBOACTBOTO NO OTHOLUEHME yrpaBfieHWe Ha pUcKa

PuckbT B geHOCTTa No ynpasneHWeTo Ha nopTtdenna Ha PoHAa € CBbp3aH C Bb3MOXHOCTTa
hakTUHecKUTE NOCTBLNMNEHNA OT AafeHa MHBECTULUMA Aa HEe CbOTBETCTBAT Ha OMaKBaHUTE, KaKTo 1
3aabMKEeHNeTO, kKoeTo POHABLT UMa KbM AbpXKaTenuTe Ha AAnoBe Aa u3Kynu obpaTHo pmHaHcoBuTe
WHCTPYMEHTK, KOraTo Te U3nckaT ToBsa.

Cneundmkata npwu ynpaereHMETo Ha noptdennm Ha [OoroBopHM POHAOBE M3BEXAA
Heobxo4MMOoCTTa OT MpuriaraHeTo Ha afeKkBaTHW CUCTEMMW 33 HAaBPEMEHHOTO MAeHTUdUUMpaHe 1
yrpaBneHne Ha pasfuyHUTE BWAOBE PUCK, KaTto OT 0cobeHO 3Ha4yeHwe ca npouepypuTe 3a
yrnpaBneHne Ha pUCKoBETE, MEXaHU3MUTE 3a NOAABPKAHETO UM B NPUEMIUBW rPaHMLK, onTUManHa
NUKBUAHOCT W guBepcudmkauma Ha noptdeina.

Hain-3HaunmuTe mHaHCOBKM PUCKOBE, Ha KOMTO e u3noxeH ®oHga ca nasapeH PUCK, KpeauTeH puck
W NNKBUAEH PUCK.

16.1. AHanu3 Ha nasapHusi pUckK
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lMasapHuAT puck e puckbT oT 3arybum Ha cTorHocTTa Ha BanaHcoBu W 3apbanaHcoBM MO3ULUK,
Bb3HUKHaNM OT MPOMEHW B MNasapHUTE LEHW Ha WHBECTULIMOHHWUTE WHCTPYMeHTU. OCHOBHUTE
KOMMOHEHTN Ha MasapHWUA pUCK, KOMTO YnpaenasBawoTo [pyXecTBO crneaw, ca: OHAOB PUCK;
NAXBEH PUCK; BanyTeH PUCK.

®oHOOBUAT pUCK € pucKa OT 3arybu OT MpomsHa B LIEHWTE Ha akUMWTE, KOMTO Ce TbpryeaT Ha
perynupaH nasap. CernacHo MogepHaTa noptdeiinHa Teopus U no-cneuuanHo Mogena 3a oueHka
Ha kanutanosute aktvem (CAPM), To3u puck ce pasaensa Ha [Ba KOMMOHEHTa CUCTEMETUYEH U
cneyndguyeH.

CuctemaTyeH pUck, KOWTO Ce 0THACA [0 YyBCTBUTENHOCTTA Ha AafeH MHBECTULIMOHEH MHCTPYMEHT
UMK CTOMHOCTTA Ha nopTdeinna KbM NPOMEHMTE B HUBaTa Ha OCHOBHUA NasapeH MHOEKC.
HecuctemaTuyHUAT (cneundguyeH) puck ce OTHacs A0 Aena Ha MPOMEHNMBOCTTA Ha [AafeH
MHCTPYMEHT, KOWTO Ce onpeaensi oT creunduyHMTE XapakTepucTukm Ha dupmarta. EguHcTBeHo
HECUCTEMATUYHUST PUCK MOXE [a Ce enMMUHUpa Ypes AnBepcudukaLms.

Mopagw cneunduknTe Ha Gbnrapckus nasap obave, cnegeHeTo Ha Tesu ABa Tuna OHZO0B PUCK He
€ JAocTaTb4yHO eheKkTUBHO. ToBa € 00yCrNoOBEHO OT XapakTepa Ha nasapa KaTo HOBOBb3HMKBaALY. [pu
HOBOBBL3HUKBALLMTE Nasapu € YCTaHOBEHO, Y€ YYBCTBUTENHOCTTa Ha akTUBUTE CNPsIMO nasapHuTe
HMBa HE € SCHO M3pa3eHa, TA € CUNHO MPOMEHNMBA W HECWrypHa KaTo Benu4yuHa. Tosa
obcToaTencTBo obycnaes HeoGXoAMMOCTTa OT MpunaraHe Ha Apyrv MOLENW 3a OUEeHsBaHe Ha
(HOHA0BUS PUCK, KOUTO HAOXBBPIIAT Bb3MOXHOCTUTE HA CAPM.

Mopapu ToBa, YnpaenssaloTo JpyxecTso HabniogaBa 0CBEH CUCTEMATUYHUS U HECUCTEMATUYHNSA
pYCK, 1 OBLUMS PUCK U N3MEHEHWETO Ha PUCKa Ha BCEKWU €4MH aKTMB, BKMIOYEH B nopTdeinna Ha
®oHpa. OT ocobeHa BaXKHOCT € CNeAeHeTo U3MEHYMBOCTTA Ha 0BLLMA pUCK (T.€. pucka Ha pucka).

16.1.1. BanyteH puck

BanyTHUAT pucK, KONTO HocAT asinoeeTe Ha doHAa, € CBbP3aH Hall-Beye C BanyTHUA PUCK,
KOWTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeina my. MHBECTULMOHHATa NOonuThKa U
cTpaTerusi Ha PoHaa ce ocHOBaBa Ha TOBa, Ye (hpakTa, Ye B cTpaHaTa ChLUecTByBa T.H. CUCTEMA
Ha napuyeH CbBeT (BanyTeH) M KypCbT Ha fNeBa KbM €BPOTO € (hUKCUpaH - NpaKTUYecKu
EeNMMUHUPA pUCKa OT NPOMsHA Ha CLOTHOLLEHMETO MeXAy ABeTe BanyTwu. [pu MHBecTUpaHe B
LEHHV KHUXa, akuuu U ObNrOBU LEHHU KHWXA, AEHOMUHWPAHW B pa3nvW4yHM OT NeBa W eBpo
BanyTu, We ce npunaraT CTaH4apTHU TEXHWKM 3a 3acCTpaxoBaHe (Xe[XXvupaHe) OT BanyTeH pPUCK:
MOKynKa Ha BanyTHU onummn, PopybpaHN CAENKU, MOKynka unu npogaxba Ha BanyTa 4pe3 crnoT
COENKW, NMOKyMKa unuv npogaxba Ha OHYbPCHU KOHTPaKTH.

CprKTypaTa no BanyTn Ha akTUBUTE KbM 31 oekeMBpW € KaKkTo crefga:

M3naraHe Ha KpaTKOCPOUYEH PUCK

Oarcka
31 pekemBpu 2024 r. EBpo KpoHa JleBa O6bwo
‘000 nB ‘000 nB ‘000 nB ‘000 nB
AKUMK 83 25 - 108
[Napwn 1 Napu4HN eKBUBaNEeHTH 391 - 2 393
O6wo usnaraHe Ha KPaTKOCPOUYEH PUCK 474 25 2 501
16.1.2. JluxeeH puck

JlnxeeHunat PUCK NMpousTM4Ya OT NMpoMAHaTa Ha CTOMHOCTTA Ha LEHHW KHWKa B CNefcTBUWe Ha
npomMsiHa B NUXBEHUTE paBHULWA. BnusHMeTO Ha NUXBEHWUS PUCK CE& OTHAcA OCHOBHO 3a
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OBNroOBUTE LUEHHM KHuxa. Hal-o6LWo KoraTo NnMxBeHnTe NPOUEHTK CE€ NOoKa4vBaT, LeHaTa Ha Te3n
MHCTPYMEHTU cnada u OﬁpaTHO. Ob6nurayuuTe ¢ no-AbnNbr NageX, Kakto n 1e3n C No-HUCHBK
NPOUEHT Ha KYNnOHHO nialjaHe ca Nno-4yBCTBUTENTHW KbM U3MEHEHWNATA Ha NNXBEHUTE paBHWLLA.

MoBuwaBaHeTo Ha CpeAHUTE NMNXBEHW NPOLIEHT MOXe Aa OKaXe BIUaHUE U BBPXY NoBULLaBaHe
Ha NUXBEHUTE pa3xodu 3a KoMnaHuu, B KOUTO (POHABLT e WHBecTupan. HapacTBaHeTo Ha
NNXBeHWUTe pa3xooun MoXxe fa Hamanun HopmMatTa MM Ha Bb3BpallaeMOCT, KOETO Oa OKaxe
BNUsiHWE BbpXy OOpPCOBUTE KOTUPOBKM Ha akuuutTe uM. 3a HamansiBaHeTO Ha To3u PUCK ce
npeasxga HENpekeCHaTo aHanM3npaHe Ha nasapHuTe YycnoBuAa C Uen npennassaHe oT
Hesﬂal'OanIHTHVl ABMXEHNA Ha LEeHUTE Ha LIeHHUTE KHWXa, B KOUTO (POHABLT € MHBEeCTMpan.

B cnepgpawarta Tabnuua e nokasaHa WHOPMaUMS 32 HOMWHANHUTE NUXBEHW MPOLEHTU Ha
akTneute Ha PoHpa:

31 pekemBpwm 2024 r. NuxBeH %  JluxBoHocHu bBe3nuxBeHu O6wo

‘000 nB ‘000 nB ‘000 nB
AkLMK - - 108 108
Mapw 1 napyyHK eKBUBanNeHTu oT 0% Ao 1% 393 - 393
O6wo aKkTuBM 393 108 501

16.1.3. LieHoBM puck

LleHoBMAT puck NpeacTaBnaBa pUCKLT OT HeGnaronpuAaTHa NPOMSAHA B LEHUTE Ha AANoBeTe Ha
[OTrOBOPHUA (hOHZ, B PE3yNTaT Ha NPOMsAHa B OLEHKaTa Ha HETHUTE akTUBM. YNpaBnsBaLloTo
APYXKECTBO Lie npensyucrisiBa CTOMHOCTTA Ha aKTUBUTE €XeAHEeBHO MNoj KOHTpona Ha GaHkaTta
aenosutop. NMpomsHaTa B ueHaTa Moxe ga 6bAe KakTo B Nocoka Ha NokayeaHe, Taka U Ha
NoHWKaBaHe. He CblLUeCTBYBaT rapaHuuu, Y€ WHBECTUTOPUTE LUE peanuanpaTt nonoXuTeneH
AOXOA OT MpuTexaBaHUTe AsnoBe BbB (pOHAA, KAKTO M 4Ye Lie 3anassT CTOMHOCTTa Ha
NbpBOHaYanHo HanpaBeHaTa MHBecTUUMUs. CTOMHOCTTA Ha aKTUBUTE Ha OHAa € 3aBuCKMa
OT peLeHusiTa Ha NOpT(ONMO MEHWMKLPUTE Ha YNPaBMNsABALLOTO APYXECTBO, KOUTO Lie ce
B3eMaT crnej NpeaBapuTENHO aHanuMaupaHe WM npoyyBaHe Ha hakTopwuTe, BNUSELWM BbpXY
CTOMHOCTTa Ha HanpaBeHUTe MHBECTUMLUMK. TOBa € PUCKLT OT NPOMSAHA Ha LieHaTa Ha AsSnoBeTe B
pesynTaT Ha NPOMEHM B LIEHMTE Ha aKTUBUTE B MHBECTULMOHHUA nopTdein Ha PoHaa. To3um Bug
pUCK Ce CBbp3Ba W C HebnaronpusiTHa npoMsiHa Ha UHAHCOBOTO CbLCTOSIHME Ha doHAa.
MNpomAHaTa Ha UeHaTa MOXe Ja € KakTo B MOCOKa Ha NOHWXKaBaHe, Taka M B rocoka Ha
nokaysaHe.

LleHoBuAT puck Ha aanoeeTe Ha PoHAa, Npean3BrKaH OT NPOMsHa BbB (PUHAHCOBOTO CbCTOSHMUE
Ha poHAa, € 3HAaYUTENHO OrpaHNYeH 3apafn 3aKOHOBUTE U3NCKBAHUS NPU CTPYKTYpUpaHe Ha
WHBECTULUMOHHMA MYy NOPTdEnn, AOMbIHUTENHUTE OrpaHWYeHus, NpeaBuAEHW C HEroBUTE
npasuna v 3aKoHOBO OrpaHUYeHnTe pasxoaun. B gonbrnHeHne KbM KOHTPOMa OT yrpaensBawoTo
apyxectso, Komucuata sa PuHaHcoe Hagsop u bankaTta [JenosuTap ockLiecTBABaT NOCTOAHEH
KOHTpON BBPXY AenHocTTa Ha ®doHAa, KakTo W BbpXYy AEWHOCTTAa Ha YNpaBnsBalloTo o
APY>XeCTBO.

3a um3yucnseaHe Ha obwarta puckoBa ekcnoavums PoHABLT M3NoN3Ba MeToda Ha MNOoeTuTe
3agbmkeHus, npenopvyaH B Hacokute Ha CESR 3a uamepBaHe Ha pucka M M34uCnsiBaHe Ha
obLiaTa puckoBa eKCrnosnumMs U pucka Ha HacpelyHaTa cTpaHa Npy KONEKTUBHUTE MHBECTULMOHHK
cxemun (CESR/10-788.).

16.2. AHanu3 Ha KpeaUTHUA PUCK
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KpeouTHUAT pUCK € pucka eMUTEHTBT Ha AbMrOBU LIEHHU KHUKA, CbOTBETHO NULIETO NPpefocTaBuno
obesneyenne, ga 6bOe B HEBb3MOXHOCT 1A U3MBIHN CBOUTE 3abIMKEHUA, B YACTHOCT Aa nannaTtu
HaBpeme rnaeHuuaTta wwnu gbmkumute nuxewn. MNpu gorosopw 3a oBpaTHO M3KynyBaHe, ako
KOHTpareHTbT Ha PoHAa He MOXEe Aa U3NBHW 3a4bIMKEHWETO CU Aa W3KYnu obpaTHO LUeHHUTe
KHWKa, PoHABT MOXe Aa NoHece 3aryba, JOoKoNKoTo npuxoauTe oT npoaaxbarta Ha obesneyeHneTo
ca no-marnku oT UeHaTa Ha 0bpaTHOTO M3KynyBaHe, KoraTto Ta € dukcupaHa. Korato KOHKpeTHUTE
LIEHHW KHUXa MMaT KPeaUTEH PEWTUHT, KPEAUTHUAT PUCK BKIHOYBA Bb3MOXHOCTTA 3a NOHWKEHUE Ha
KPEAUTHUA PEUTUHI Ha LIEHHUTE KHWXKA, B KOUTO € MHBecTupan JoroBopHusa OoHa.

WsnaraHeTo Ha ®oHAa Ha KpeAUTEH PUCK € OrpaHNYEHo o pa3Mepa Ha BGanaHcoBaTa CTOMHOCT Ha
¢huHaHCOBUTE aKTMBW, NPU3HATK KbM AaTaTta Ha OTYEeTa, KakTo € NOCOYeHO Mo-Aony:

2024
‘000 ne
pynu pnHaHcoBKM akTuBM — GanaHcoBM CTOMHOCTY:
Mapw n napn4HK ekBNBanNeHTU 393
®uHaHCOBM aKTUBM NO crpaBeannBa CTOMHOCT Npes nevanbaTta
n 3arybara 108
BanaHcoBa cToMHOCT 501

KpeanTHUAT pUCK OTHOCHO Mapy W MapuyHN eKBUBANEeHTW Ce CyYMTa 3a HeCLLECTBEH, Tbil KaTo
KOHTpareHTuTe ca BaHkn ¢ n,oﬁpa penyTauna n BUCOKa BbHLUHA OLEeHKa Ha KpeaUTHUA peVITVIH['.

PtkoBoacTBOTO Ha YNpaBnsBalloTO APYXKECTBO CUMTA, Y€ BCUMKW ropecriomeHaTv puHaHCOBM
aKTMBMW, KOUTO He ca 0be3LeHABaHN Npes NPeACcTaBeHUTE OTYETHU NEPVUOAM, ca (PMHAHCOBU aKTVUBM
C BUCOKa KPeAMTHa OLIEHKA.

doHabT penoBHO cnegu 3a HaBpPEMEHHOTO nonyyYaBaHe Ha OBbIMKUMUTE NapuyHU CyMW, KaTo
VIHCbOpMaLlVIﬂTa Ce usnons3ea 3a aHanwms3 Ha KpeguTHUA PUCK Ha KOHTpareHTuTe.

®oHABLT HAMa obeaneyeHus, AbpPXaHW KaTo rapaHuyns 3a d)VIHaHCOBI/ITe CW akKTUBW, OCBEH aKTUBUTE,
KOUTO Ca 3arnor no BaeMaHuATa no peno CAenKu.

16.3. AHanus Ha NUKBUAEH PUCK

JInkBnaeH puck e peanuanpaHe Ha Bb3aMOXHU 3arybu oT npogaxba Ha akTuen Npy HebrnaronpuaTHU
YCNOBUS BbB BPb3Ka C Bb3HWKHANW KPaTKOCPOYHM 3a4bmkeHna. 3a ®oHaa, To3u pyuck 61 Bb3HWKHAnN
npwv nogaeaHe Ha NOPBYKK 3a OﬁpaTHO M3KynyeaHe Ha gAanoee ot MHBECTUTOPW C ronamo y4yacTtue
B Asnoeete Ha PoHaa, koeto 6u goeeno Ao HamanseBaHe Ha cBobogHuTe napuyHKn cpepcrea.
3awurtata OT TO3U puUcKk ce peanuanpa C nogobpXaHe Ha onpegeneHa HaNMWM4YHOCT nNo
pasnnawiatenHa cMeTka WU WMHBeCTUUMW B LUEeHHWU KHWXa CbC CpaBHUTESNHO .u,o6pa HOpMa Ha
JTMKBUOHOCT.

Bbpxy nukeugHocTTa Ha doHgoa ce M3BbpLUBa eXeAHeBHO HabnopeHwe. YnpaensieawoTo
OPYXECTBO CYWTa M3MON3BaHeTO Ha gJpyra 6asa — cegmumyHa, MeceyHa wnu gpyra — 3a
HedYHKUMOHArNHO nNpeaBu Bb3MOXHOCTTa 3a NpeasiBsBaHe Ha AsnosBe 3a obpaTHO M3KynyBaHe
BCEKN paboTeH AeH, B KONTO ochucuTe Ha YNpaBnaBalloTo APYKECTBO paboTsT.

YO ,Aktnea Acet MeHunpgxkmbHT' Al (YnpaBnsasawloTo OpyKeCTBO) npunara nogxogawm
npoueaypu 3a npoeexaaHe Ha ctpec TectoBe 3a nukeugHoct (CTJ), ¢ uen ocurypsiBaHe
cnasBaHeTO Ha u3uckBaHuATa Ha Hapepba Ne 44 ot 20.10.2011 r. 3a u3McKkBaHMATA KbM
AENHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHW CXEMM, YynpaensBawuTe OpPYXKecTBa,
HauWOHaNHWTE WHBECTUUWOHHM poHAOBE, anTepHaTUBHUTE WHBECTULMOHHW OHAOBE W
nuuaTta, ynpaenasBallyM anTepHaTUBHU WHBECTULUWMOHHWM doHpoBe Ha (Hapepba Ne 44) wn
HacokuTe OTHOCHO CTpec TecToBeTe 3a NWKBWAHOCT B NpeanpusaTUATa 3a KONEKTUBHO
WHBECTUPaHe B MPEexXBbPIIMMWU LIEHHW KHMXa U anTepHaTUBHUTE WHBECTULMOHHM (boHAoBE
(ESMA34-39-897) (Hacokute), nsgageHun ot EBponenckma opraH 3a LEHHW KHUXKA W nasapu.
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CTpec TecTBaHe Ha NMUKBUAHOCTTA € UHCTPYMEHT 3a ynpaBreHne Ha pucka oT obljaTta pamka
3a ynpaBneHue Ha NIMKBUAHWUA PUCK Ha YNpaBNABaLLOTO APYXECTBO, KOETO CUMynupa peauua
YCNOBUSA, BKMIOYUTENHO: HOPMarnHW U CTPECOBU (T.€. U3KMIYUTENHU, ManKo BEPOSITHU UMK
HebnaronpuaTHW) peanucTUYHN YCNOBUWA, 33 ja OLEHM TAXHOTO NOTEHLMANHO Bb3AeicTeue
BbPXY PUHAHCUPAHETO (3aAbIMKEHUATA), aKTUBUTE, LIANIOCTHATA NIMKBUAHOCT POHAA, KaKTo U
HeobxoaMmuTe nocneasalin 4eACTBUS.

YnpaBnABawoTo [ApPYXECTBO YynpaBnsBa JNWKBUAHUS PUCK CbrNacHo npasunara 3a
nogAabpXKaHe U ynpaBneHue Ha NUKBUAHOCTTA Ha [JoroBopHMA oHA,.

Bbpxy nukBugHoctTa Ha PoHAa ce U3BbLPLUBA eXeaHeBHO HabnwaeHve. MNpeasua 3aabKeHVeTo
3a npepsBaABaHe Ha [AAnoBe 3a obpaTHO u3KynyeBaHe Bceku paboTeH OeH YnpaenssalloTo
LAPYXXECTBO criean UsXogsaLvTe v BXOAALLW NapyuyHU NoTouM Ha aHeBHa Gasa.

Ot 3ano4BaHe Ha AeriHOCTTa Ha PoHAa He e OTYETEH HEeAOCTUr Ha NUKBUAHW CPeacTsa Unw
3aTpyAHEHWs NPY NOKPVBAHE Ha 3a4bIDKEHUSATA MY.

Mpe3 oTyeTHUs nepuog POHABLT He € MON3Ban BLHLWHU U3TOYHULM 33 OCUTYpPsBaHE Ha NIMKBUOHM
CPEACTBA, KaTo € U3NbIHSABAN CBOUTE TEKYLUWN 3aAbIMKEHNA B CPOK.

Benukn Tekywm 3agbrmkeHna Ha doHoa ca HEMUXBOHOCHM WM Ca C OCTaTbYeH MaTyputeT 4o 3
mMeceua.

MaTyputeTHaTa CTPyKTypa no octaTb4eH CPoK no GanaHcoBa CTOWHOCT Ha aKTMBWTE W NacuBuUTe e
W3roTBEH cropes AOroBOPHUTE Mafexu 3a Aeno3nTy U LIEHHW KHUXa:

KbM 31.12.2024 r. Ao 3 Ao1 or1po5 Haps Be3
Mecela roaMHa rOOMHWM TOAMHM MaTypuTeT

XWn. nB.. Xun. nB. Xwun. ne. XWIN. NB. XWn. nB. XWUn. ne.

O6bwa cyma

Mapw 1 napu4yHmn

€KBUBANeHTH - - - - 393 393
AKuMn - - - - 108 108
O6wWwo aKkTuBM - - - - 501 501
TeKyLWW 3aab/MKEHNA 1 - - - - 1
O6wo nacueu 1 - - - - 1

Y[ v ®oHABT crieaBaTt 3aAbMMKEHMATA 32 NIMKBUAHOCT ChIMAcHO HopMaTuBHa ypeaba 3a NUKBUAHW
cpeactea, ¢ kouto PoHALT TpsAbBa nocTosHHO Aa pasnonara. lMNpes 2024 r. NMKBUOHWUTE CPeACcTBa
ca 6unu BUHarn Hag HopMaTMBHO onpeaeneHns MUHUMYM U He ca NON3BaHW BLHLUHW U3TOYHULM Ha
NWKBUAHW CPeACTBa.

Kbm 31 gekemspu 2024 r. 3agbmxeHnsTa Ha PoHAa ca TEKyLUM W Bb3NU3aT Ha 1 Xun. Ne., AbMKUMU
KbM YNpaBnsaBaLloTo APYXECTBO.

17. MonuTHKa ¥ Npoueaypu 3a ynpasrieHUe Ha KanuTana

CwrnacHo lNpasunarta Ha ®oHaa, YnpasnseawoTto OpyxecTeo ynpaensiea [orosopHua GoHa, KaTo
B3eMa HeobXxoAWMMTE peLleHns, CBbp3aHM C HeroBaTa oOpraHusauus, GYHKUMOHUpaHe W«
npekpataBaHe. Te3n peleHusa ce B3emarT OT CbBeTa Ha AWPEKTOpUTE Ha YNpaenAaBalloTo
[pyxecTtBo. PelleHnsaTa 0OTHOCHO MHBECTMPaHe Ha akTuBuTe Ha [loroBopHUs ®oHA ce B3emaT OT
WHBECTULIMOHHUA KOHCYNTaHT — CIyXuTen Ha YnpaenseawoTto [ApyKecTBO B CLOTBETCTBUE C
WHBECTULMOHHNTE Lienun, cTpaternata v orpaHndyeHnata Ha ®Ponpa. PelleHusTa, cBbp3aHu c
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TeKyLLOTO onepaTUBHO ynpasneHne Ha ®oHpa ce B3emat oT ManbnHutenHus yneH Ha CueeTa Ha
anpekropute (Ma3nbnHutenHua QupekTop) Ha YnpasnsealoTto [pyxecTso u oT [pokypucTa.

LlenuTte Ha YnpaBnsBaLLoTo APYXECTBO MO OTHOLLUEHWE Ha YNpaBlieHUeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, NPUHaANEXaLM Ha MIHBECTUTOPUTE ca:

o NOCTUraHe Ha [OXOAHOCT, CbpasMepHa C MOEMAHETO Ha MWHUMAnNeH pUcK 3a
NHBECTUTOPUTE;

o nopgabpXKaHe Ha BUCOKa NUKBUAHOCT C LieN HaBPEMEHHOTO MNoracsiBaHe Ha 3a4biMKeHUsA KbM
WHBECTMTOPU, KOUTO BUxa Bb3HMKHANW Npu NpeasBaBaHe Ha AsnoBe 3a obpaTHO U3KynyBaHe;

. afeKBaTHO CbLOTHOLUEHWE MEXAY BIIOXEHWTE MNapuyHW CPeAcTBa B LEHHW KHUXKa WU
NapuYHUTE UHCTPYMEHTM.

YnpaBneHMeTo Ha HeTHaTa CTOMHOCT Ha akTMBWTE npuHagnexawy Ha WHBEecTUTopuTe —
N3MNOnN3BaHeTo W 3a reHepvpaHe Ha [0XO4 Ce M3BbpLUBA OT WHBECTULMOHHUA KOHCYNTaHT Ha
YnpaBnsBaLoTo ApY>KECTBO B CbOTBETCTBME C HOpMaTuBHaTta ypeaba, MNpocnekTa v NpasunaTa Ha
doHpa.

18. CL6UTHA cnep Kpasa Ha OTYETHUSA nepuog

He ca BBL3HMKHANMM KOPUrMpalm CbOUTHS UM 3HAYUTENHN HEKopUrMpaLly cbBuTus mexay gararta
Ha Ha OTuyeTa 3a PMHAHCOBOTO CLCTOSHWE M JaTaTa Ha ofobpeHueTo Ha oTyeTa oT CbBeTa Ha
AMpeKTopuTe.

19. Opo6peHue Ha chuHaHCOBUSA OTUeT

®duHaHcoBMAT oTyeT KbM 31 gekemepu 2024 r. (BKMOYWTENHO CpaBHUTENHaTa MHpopmauus) e
onobpeH 1 NpueT oT cbBeTa Ha aupekTopuTe Ha 24.03.2025 .



