OBLUA UHOOPMALIUA

Mn OE HOBO EAQL, EMK 201850473, nputexasa Jinuens No. PI-03-0238/03.01.2012 r. 3a M3BbpLUBaAHE
Ha WHBECTULMOHHM YCNyrM W [EeVHOCTM MO 3aHsTMe B pamkuTe Ha EBponeiickusi cbio3 u EBponeinckoTo
MKOHOMMYECKO MPOCTPAHCTBO, B CbOTBETCTBUE C PewweHne Ne 794-UMM/29.12.2011 r. Ha KomucusaTa 3a pmHaHcoB
Hagsop /KPH/. KOH ce Hamupa B rp. Cocua - 1000, yn. Bypanewa Ne 16. [pyxecTBOTO pasnonara C MbrieH
nUUEeH3 3a u3BbplUBaHe Ha AdenHoctTa cu. PermctpupanmaT kanutan Ha OE HOBO EA[L e 1 584 500 neBa
/BG1100009122/. AE HOBO EA[ HAMa ObliepHu OpyXKecTBa M YCTaHOBEHW kroHoBe B Penybnuka Bwnrapus, B
ObpXXaBy YNEeHKN Unn B TPETU AbPKaBMy.

1. OBLWMX NPUHUMNN 3A ONOBECTABAHE

MauckBaHmaTa 3a ny6bnuuyHo onoBecTaBaHe ca geduHupann B Permament (EC) 2019/2033 Ha
EBponetickua napnameHT n Ha CbBeTa C Len NpefcTaBsiHe Ha OCHOBHUTE PWUCKOBW Mokasatenu u MetoguTe 3a
ynpaBrieHMeTo UM. ManckBaHusiTa 3a Ny6rMyHO ONOBeCTsBaHe Ha perynatopHu AaHHu cnomarat 3a nogobpsisaHe
Ha nasapHaTta AMCLMNIMHA, KaTo (hOKYCbT UM € KaKTO BbPXy M3WUCKBaHWATa MO M3MepBaHe Ha pucKoBeTe, Taka u
BbPXY APYrM OMOBECTABaHUS Ha JOnblHUTENHa MHdOPMauWs, nognomaralia paHHOTO MAeHTUdMUMpaHe Ha
pvckoBeTe.

2. UENU N NOJIUTUKK 3A YNPABJIEHUE HA PUCKOBETE

YnpaBneHneTo Ha puckoBeTe e (pyHKUMs, obxBallalla Bcuykm genHoctn B [e Hoso EAL. LianoctHoTo
naeHTuduunpaHe, n3mepBaHe, MOHUTOPUHI M KOHTPON Ha BCUYKM CbLUECTBEHU 3a MNOCpedHMKa pUCKOBE U
HaBpPEMEHHOTO MHOpMMpaHe Ha pbKOBOACTBOTO, KOETO Aa NoAanomara B3eMaHeTo Ha yrnpaBlieHCKU peLleHmns], ce
OCbLUEeCTBABa NOCPEACTBOM AEWCTBALLM BbTPELUHW MOMWTUKK, npasBuna u metogonorun. Oe Hoeso EAL uma
nsrotBeHn un npuetn ot CbBeTa Ha AupekTopuTe [NpaBuna 3a oueHka M ynpaBneHue Ha pucka, Ctpartervs 3a
OLEeHsBaHe U noaabpXaHe Ha BbTpelHus kanuTan, lNnaH 3a Bb3CTaHOBSIBAHE, KakTO W OPYrM BbTPELUHO-
OPYXXECTBEHN JOKYMEHTU, B KOUTO CE TpeTupaTt OTAENHN BbMNPOCU Kacaellum puUck-MeHnmxkMbHTa. CTpaTteruaTa 3a
ynpasneHueTo Ha pucka B [le Hoso EA[l e kno4oB enemMeHT npu ynpasneHneto My. Llenta n e ga gedwuHupa
BMAOBETE PUCKOBE, pUCKOBMA Npodun Ha [pyXeCTBOTO U CKITOHHOCTTA My 3a MOEMaHe Ha PUCKOBE, KakTo U
opraHuM3auuoHHaTa CTPYKTypa U pasnpefeneHneTo Ha HMBaTa Ha OTFOBOPHOCT MO YMpaBfieHNETO Ha PUCKOBETE.
Mpu onpepensiHe Ha puckoBMA NPOdUN APYXXECTBOTO Ce PbKOBOAW OT LienuTe u pasdvpaHmaTa cu 3a pas3Butme Ha
OEefHOCTTa MO WMHBECTUUMOHHO MNOCPeaHNYEecTBO, (PMHAHCOBMTE CUM BBL3MOXHOCTU 33 OCBLUECTBABAHE Ha
NMOCTaBEHMWTE LIeNK, KaKTO U OT CKIIOHHOCTTA 3a NOemMaHe Ha PUCK U HaTPynaHWs ONUT U 3HAHWS B TOBA OTHOLLIEHNME.
Maxoxparkm oT dakTa, Ye 3a BCEKM eOMH PUCK Ca HYXHU KakTo (pMHAHCOBM CpeAcTBa, Taka M MoTeHuman
(4oBeLLKM, NpOrpaMeH M T.H.) 3a yNpaBreHNeTo My, NMPU NOEMAHETO Ha PUCKOBE APYXECTBOTO Ce MO3WLMOHMPa
CNpsiMO pecypcuTe M BB3MOXHOCTUTE CW, OT edHa CTpaHa, U cbobpas3Ho npeacTaBuMTe My 3a MoTeHuman 3a
u3BnMyaHe Ha nevanba, ot gpyra. CnegBaHata nonuMTMKa MO OTHOLWIEHME Ha PUCKOBETE € YMepeHo-
KOHCEpBAaTMBHA, KOATO NMOMUTMKA Ce NOAKPENs M OT NMOCOYEHUTE MO-AO0NY KONMMYECTBEHU MoKasaTenu, namepBaallm
puckoBeTe npu nocpeaHuka. MNonutrnkaTa 3a OLUeHKa 1 ynpaBrneHne Ha pucka aeduHupa npasunarta, npouegypute
N MEXaHU3MuTE 3a YCTaHOBSIBAHe, yrnpaBrieHne u HabniogeHue Ha crnegHuTe PUCKOBE, Ha KOUTO € U3IOXEH Unn
Moxe ga Obae M3NOoXeH WHBECTULMOHHWUAT nocpefHuk. PuckoBuTe hakTtopu, KOUTO OKasBaT BMWSIHWE BbpXY
nenHoctTa Ha [le Hoeo EA[], ca kakTo cneaga:

/1/ n3TOYHNLM 1 edbeKTN Ha pUCKa 3a KNUEHTUTE:

e  pUCK CBbp3aH C aeKBATHOTO U e(PEeKTUBHO CbXpaHsABaHe Ha (PUHAHCOBUTE MHCTPYMEHTUM M Ha NapuyHUTE
CpeAcTBa Ha KINMEHTUTE;

®  PUCK MpU U3MbIIHEHUE U NpeJaBaHe 3a U3MbJTHEHWE HA KITMEHTCKN HAPEXAAHUSA U CETbIIMEHT PUCK.

/2/ n3TOUHMLM 1 edhekTn HaA pUCKa 3a Nas3apa;

e [asapeH puUCK — BEPOSITHOCTTa Aa Ce MoHecaT 3arybu unm ga He ce peanusvpa neyanba noj Bb3OeENCTBMETO
Ha HebnaronpusiTHW NPOMEHM B LEHUTE Ha (PUHAHCOBUTE WHCTPYMEHTU, Ma3apHUTE JIMXBEHW MPOLEHTH,
BanyTHW KypCOBE U OpYru;

e  BanyTEH PUCK — PUCKBLT OT NMPOMEHM Ha BarnyTHUS KypC Ha NneBa CnpsiMo YyXauTe BanyTy;

e IIMXBEH PUCK — PUCK OT KorebaHus B JIMXBEHUTE MPOLEHTU, AOTOMKOBA OOKOSIKOTO JIMXBOHOCHUTE aKTUBU U
NNXBEHMTE NacMBU NagaeXxupar Unm TbpnAaT NPOMEHU B NIMXBEHUTE paBHULLIA MO Pa3fMYHO BPEME U B pasnnyHa
cTeneH;

e  MO3MLMOHEH pUCK /0Bl 1 cneuuduyeH/ - puck oT MPOMSIHA Ha LieHaTa Ha JafeH WMHCTPYMEHT B pe3ynTaT Ha
aKkTopu, CBbP3aHU C EMUTEHTa UINM B Cry4yall Ha OepuBaTMBEH MHCTPYMEHT — CBbp3aH C eMWUTEHTa Ha
6a30BMA MHCTPYMEHT, KaKTO M pucka OT MpoMsiHaTa B LieHaTa Ha 4aOeHUsl UHCTPYMEHT Mopagu NpoMsiHa B
PaBHULLIETO HA NIUXBEHUTE NPOLIEHTY;

®  PUCK CBbP3aH CbC CEKIOPUTU3ALMATA;

/3/ N3TOUHMLM 1 edheKT HA pUCKa 3@ UHBECTULIMOHHUSI NOCPEOHVK;

e  KpeAWTEeH PUCK U PUCK Ha HacpellHaTa CTpaHa;

e  OCTaTbYeH PUCK;



®  pUCK OT KOHLIEHTpaLMs U rofieMn ekcrno3uLum — pUCcK OT HECbYeTaBaHe Ha NafexuTe Mexay eKcrno3uuumnte u
KpeouTHata UM 3aluuTa, KakTo M pucka, KOWTO Bb3HUKBA MPU MpuUIaraHeTO Ha TEXHUKU 3a pedykuus Ha
KPeOUTHUSE PUCK U Ha FONeMUTe MHOUPEKTHU KPEAUTHU EKCro3nLmuY;

e  OnepaumMoHEeH PUCK — BEPOATHOCTTa Aa ce MoHecaT 3arybu B pesyntaT Ha HEenoAXOOALM WIU HenpaBuITHU
BbTPELIHN Mpoueaypu, rpelkn Ha ANbKHOCTHWM §nuua, BKIOYUTENHO NpaBeH pUCK, HOPMaTUBEH W
penyTaLnoHEH pUCK;

e DUCK NpW KOPEKUUSA Ha KpeauTHaTa OLEHKa;

®  PUCK OT NPEKOMEPEH NUBBPULX;

/4] NKBUAEH PUCK;
/5/ cuctemeH puck;

e BbHWeEH /OM3HeC/ pUCK — BBb3MOXHOCTTa MNOA BMMAHWETO Ha pas3nNUYHM akTopy OT BbHLIHATa cpeaa
/MaKpOMKOHOMMYECKN, MOMTUYECKM, FeONOMUTUYECKN U APYrW/, KAKTO 1 OT CTaaus Ha MKOHOMWYECKMS LKL,
[a ce NPUYMHAT HeraTMBHU nocrneguum 3a ouHaHcoBaTa CUCTEMA KaTo LAMO M B YaCTHOCT 3a OeVHOCTTa Ha
OTAENHU (PUHAHCOBU MHCTUTYLN;

e  BbTPELLEH — PUCK NOpPOoAeH OT AedeKkTn BbB PYHKLUNOHMPAHETO Ha camaTta hnHaHCOBa CUCTEMA;

/6/ pyck 3a CUrypHOCTTa Ha MPEXUTE U MHPOPMALIMOHHUTE CUCTEMM.

OpraHunsaumoHHaTa CTpyKTypa Ha MHBECTULIMOHHMSA NOCPEAHNMK, CBbp3aHa C ynpaBreHUeTo Ha pucka, e
pasgerneHa Ha YeTupu HuBa:

* CbBeT Ha AMPEKTOpUTE 1 NPOKYPUCT;

* 3nbnHuTenHn gupekTopu;

+ 3BEHO 3a ynpaBneHne 1 KOHTPOI Ha p1CKa;

» OnepaTvBHM 3BEHa U cnyxutenu, paboTeLyn No AOroBop 3a APY>KECTBOTO.

CbBeTbT Ha ampektopuTe (CLl) uma cnegHWTe OTTOBOPHOCTYM MO OLEHKaTa 1 yNpaBreHeTo Ha pucka:

M I'Ipmema n O,D,OﬁpﬂBa npasuna " NONUTUKK 3a ynpaBleHne Ha pucka u cneaun 3a tTaxHata aktyanmsauus,;

M yTB'bp)K,ana cTpaTterndata u nonnTrukaTta no ynpaeiieHne Ha pUcka, KoaTo MoxXe aa 6'b,£|,ei

O KOHCEepBaTWBHa;

0 yMepeHa;

0 puCKoBa.

M I'Ipmema KaTo eneMeHTN Ha NoJITUKaTa no ynpaBleHne Ha pucka:

O HMBOTO Ha PUCK, KOETO MHBECTULIMOHHMNA NOCPEaHUK € rOTOB Aa nNpueme;

O HaCcoKu 3a pa3BUTME Ha cUCTeMaTa 3a OLEeHKa U ynpasrieHne Ha pucka.

* Hai-manko BeOHBX roaullHO npernexna un oueHdaBa NonnTukaTta 3a ynpaslieHWe Ha puUcka, KaTto npu
HeMbHOTM U/MNM HeobxoAMMOCT OT nNogobpsiBaHe yNpPaBreHNETO Ha pucKa Npuema U3MeHeHUst U AOMbIIHEHNS B
Hesi. He3aBuMcMMO OT M3NCKBAHETO Mo npeagxoaHoTo n3pedeHue, npuema naMeHeHua U gonbiIHEHUA B npaBunata
Mo ynpaerfeHVe Ha pucka npu KoHcTaTMpaHe Ha HeobxoAMMOCT OT TOBa;

* YcTaHoBsiBa KOHKPETHU NWMUTW, KOUTO [a MO3BONsiBAaT Ha OTAENHWTE 3BeHa ga onepupaTr CbC
CbOTBETHATa aBTOHOMHOCT U Oa WU3BbPLUBAT CAOESIKM HA BbTPEWHUTE U MeXOyHapOoAHUTE na3apu, KakKTto u
onpegens npeaenHo JonycTMMUTE HMBa MO OCHOBHWTE BUAOBE PUCK, C Orfed Aa He ce noanara ApYKeCTBOTO Ha
HernpuemMnmBn pUCKOBE;

+ OTopuanpa AMBXHOCTHM §nvua, C MpaBOTO Aa paspellaBaT HaABulLIABaHE Ha WHAUBUAYaNHO
yCTaHOBEHUTE NMMUTK 3a CKIlOYBaHe Ha CAENKW M HMBaTa Ha PUCK, KOrato Te ca OCHOBaTerHu, KaTo onpegens
rpaHuua Ha oonyctuMoTo npeBULLIEHNE, KaKTO U CllydanTe U yCrioBUATa 3a TOBa,

* AKTyanuaupa ycTaHOBEHUTE NMMWUTU 3a CAEMKW Ha BbTPELHUTE U MeXOyHapogHUTe nasapu, Kakto M
npegenHo gonyctmumMnTe HMBa No OCHOBHUTE BMOOBE PUCK;

* KoHTponupa puckoBute aktopu 3a [PYXKeCTBOTO 4Ype3 obcbxaaHe Ha [oknagWn, BHECEHW OT
U3NbIHUTENHUTE ANPEKTOPU N B3EMA PELLEHUS B FPaHULIMTE Ha CBOWUTE NPaBOMOLLIMS;

* Baema pelueHus 3a kagpoBo, COPTYEepPHO U APYro OCurypsiBaHe Ha AeWHOCTUTE MO ynpasfieHne Ha pucka.

M3nbnHuTEenHnTE AMPEKTOPU MMaT CriefHUTE OTTOBOPHOCTM MO yNpaBneHue Ha pucka:

» OpraHusumpart paboTaTta no npaBuIHO NpoBexaaHe Ha npueTtata ot CbBeTa Ha AMPEKTopUTe NonmTrKa no
ynpaBsrieHne Ha p1cka;

 KoHTponupat cnassaHeTo Ha npuetute oT CbBeTa Ha AUpPeKTopuTe NMMUTKU, nocodveHn B “Tabnuua 3a
KOMMNETEHTHOCTUTE”, 3a COENKN Ha BbTPELUHUTE U MeXAyHapoaHUTe (OUHAHCOBU Nasapu U HUBA Ha PUCK;

» Cb3gaBat opraHv3aums Ha paboTa, KosTo ocurypsisa cnassaHeTo Ha onpefeneHnuTe NUMUTK U HYMBa Ha
PUCK. M3nbnHUTENHUTE ONPEKTOPKN MoraT aa onpeaendar U No-HUCKU NMMUTK, KaKTo U Aa cycneHaunpar p,eﬁcnameTo
Ha onpegeneHn NMMnUTU.



* CnepAaTt 3a CbOTBETCTBME Ha M3NOM3BaHUTE OT CbOTBETHWUTE CRYXMTENW npouedypu Mo usmepsaHe,
HabnogeHne 1 oueHKa Ha pucka c NpueTUTe BbTPELLHO-APYXECTBEHM JOKYMeHTU OoT CbBeTa Ha AvpeKkTopuTe.

* BsemaT pelueHus 3a kagpoBo, MaTepmnanHoO-TEXHNYECKO N METOANYECKO OCUrypsiBaHe Ha AeNHOCTUTE Mo
ynpaBsrieHue Ha pucka.

+ OnpegensT nuuaTta, OTrOBOPHM 3a pa3paboTBaHeTo Ha COGCTBEHW MOAenu 3a yrnpasrieHne Ha pucka,
ToraBa KoraTto ApY>KeCTBOTO peLun Aa He ce npunarat obLonpueT Mogenu 3a oueHka Ha pucka.

* Moxe Aa U3MeHAT BbTPELIHO-HOPMAaTWMBHM akTOBe, KakTo M Aa u3gasaT HOBW, B CbOTBETCTBUE C
AencTeallaTta HopMaTmBHa ypeaba u rn npeactasaTt nped C 3a ogobpeHue.

C MNpaBunata 3a BbTpellHaTa opraHu3aunsa U BbTpelHus KoHTpon Ha [le Hoso EA][l ca onpepenexu
opraHusauMoHHaTa CTpyKTypa, MpaBaTa W 3agbibkeHuaTa Ha cnyxuTtenute, paboTewm no [orosop 3a
APY>XeCTBOTO, KaKTO M Ha4YMHBT U PeabT 3a Cb3[aBaHe Ha YCrnoBus 3a n3barsaHe Ha KOHMMKTU HA MHTepecw, a
npu Bb3HUKBAHETO MM — TAXHOTO cnpaseanveo TpeTupaHe. OpraHu3auMoHHaTa CTPYKTypa Ha WMHBECTMLMOHHMWSA
NMOCPEeAHVK Ce U3rpaxaa B CbOTBETCTBME C MONUTUKATA Ha HE3aBMCUMOCT M pasnpeneneHne Ha yHKuunTe.

3a ocurypsiBaHe Ha NpaBWIHOTO MpoBexaaHe Ha npueTata oT CbBeTa Ha AWpeKTopuTe MOnuTMKa Mo
ynpaBneHue Ha pucka, e Cb3gafaeHo 3BeHO 3a ynpaBrieHne 1 KOHTPOI Ha puckKa.

OTroBOpHOCTMTE Ha KOMUTETA, CBBbP3aHM C OLleHKaTa, yNpaBneHWeTO N KOHTPOora Ha pucka ce ceexaar Ao:

* noagnomMara C KOHKpeTHU paspaboTkm CbBeTa Ha AMPEKTOPUTE W U3MbIHUTENHUTE AMPEKTOpU npu
onpefensHe cTpaterMsita u nonmuTukaTa Mo ynpaBMleHWe Ha pucka, Ha NMUMWUTUTE 3a COENKW Ha BbTpellHuTe U
MexXayHapoaHuTe nasapu 1 npeaenHo onyCTUMUTE HUBA MO OCHOBHUTE BUAOBE PUCK;

* N3roTB OBOCHOBaHW NpearioKeHWs 3a akTyanuampaHe W/unu yCbBbPLUEHCTBAHE Ha MpasBunarta 3a
OoueHKa W ynpaBreHune Ha pucka M 3a NPOMEHW Ha NUMUTUTE 3a CAENKM Ha BbTPELUHUTE U MeXZyHapoaHuTe
(h1HaHCOBW Nasapu 1 Ha HMBaTa Ha PUCK M M BHacs 3a ogobpeHune ot CbBeTa Ha AMpeKTopuTe;

* nognomara pgupekuumte Ha [e Hoso EA[l npu onpefdensiHe Ha KONWYECTBEHO W3MEpPUMUTE U
HeM3mMepumuTe PUCKOBE, KakToO W HabniogaBa, aHanuavpa W OLeHsiBa pucka Mpu pasnuyHuTe AeNHOCTH
OCbLLECTBSABAHU OT PYXKECTBOTO;

* KOHTpONnupa cnaseBaHeTo Ha ycTaHoBeHuTe OT CbBeTa Ha AMPEKTOpUTE NMMUTK 3a CAENKM, Kato ro
yBeOOMSIBa, Ype3 USNBbAHUTENHUTE AMPEKTOPK, NPU AOCTUraHe Ha YTBbPAEHUTE NUMUTN UMW HAABULLABAHETO UM;

* ajanTupa rotoBM MOAENW 3a M3MepBaHe Ha pucka M HabnogaBaHe Ha puckoBuUTe DakTopyu BBPXY
OEeVHOCTTa Ha OpYXeCTBOTO;

* U3MepBa, OLleHsBa U aHanMavpa TeKyLlo pucka, B T.4. CNa3BaHeTo Ha onpefeneHnTe NMMUTM U HUBA Ha
PWCK 1 AOKNaABa Ha U3MbIHUTENHUTE OUPEKTOPW;

* OCbLUECTBSIBA MEPUOANYHO Mpernea Ha ynpaBrieHWeTO Ha pucka Ha ApYXeCTBOTO, BKIOYMTENHO U Ha
edbekTBHOCTTa Ha npunaraHeTo Ha MpaBunata 3a OueHKa W ynpaBfieHWe Ha pucka, CbobpasHO nas3apHuTe
ycnosus;

* W3roTBS [AOKNaAM 3a CbCTOAHMETO Ha pucka B KOWUTO MOCOYBA KOHCTATUpPaHUTE HEMbIHOTU U
HEeCbOTBETCTBMSA, KAKTO 1 NPEANnpUeTUTE MEPKM 3a OTCTPaHSABAHETO MM, OTHOCHO MOMUTUKATE U Mpoueaypute 3a
yCTaHOBSIBAHE W YNpaBleHne Ha pPUCKOBETE CBbp3aHW C [erWHOCTMTe, npouegypute W cuctemuTe Ha
WHBECTULMOHHUS MOCPEdHUK B CbOTBETCTBME C AOMYCTMMOTO HMBO Ha PWUCK, U BHACA CbLUWTe 3a pasrnexgaHe,
o6cbxaaHe 1 npuemaHe ot CbBeTa Ha ANPEKTOPUTE;

* cbbupa, oueHsBa 1 opraHM3Mpa NocTbNBaHETO Ha MHAOPMaLUUsTa No OTHOLLEHNe Ha pucka B 6asaTta oT
haHHu Ha UI.

3BEHOTO 3a ynpaBneHne 1 KOHTPOI Ha pUcka He yyacTBa npu pa3paboTBaHeTo Ha COBCTBEHW Moaenu 3a
ynpaBrieHne Ha pucka, ToraBa koraTto ApYXeCcTBOTO pelun Aa He ce npunaraT obLonpueT MOAEeNM 3a oueHka Ha
pucka.

3BEHOTO 3a ynpaBneHne 1 KOHTPOM Ha pucka yHKLMOHMPa He3aBUCUMO OT AUPEKLMUTE, aHraXmpaHu Cbe
CKIMOYBAHETO Ha cAenkuTte, u ce otumta npsko nped CbBeta Ha pgupektopute. lMpes 2024 r., 3BeHOTO 3a
ynpaBsrieHne 1 KOHTPON Ha p1cKa He e 3aceaBano U3BbHPEeOHO.

3. COBCTBEH KAMNMUTAN

Kbm 31.12.2024 r. cobcTBEHUTE cpeacTBa Ha [pyKecTBOTO ca hopMupaHn eamHCTBeHO oT KanuTan ot
NMbpBU pea.



pPasnnM4yHn OT Malnkn n HeB3anMOCBbpP3aHN I'IOCpe,ElHIALI,VI)

Obpaseu EU IF CC1.01 - CbcTaB Ha uanckyemmsi cobcTBeH kanuTan (MHBECTULMOHHU NOCPeaHULN,

a 6
M3ToYHMK B3 OCHOBA Ha
pedepeHTHUTE HOMepa/byKBM Ha
CronHocTH

cTatunTe OT CHeTOBOAHUA 6anaHc B

0MTUPaHUTE MHAHCOBU OTHETM

Bas3oB cobcTBeH kanuTan ot nbpsu ped (BC

K1): IHCTPYMEHT

1 1 pe3epeu

HAMa 3Ha4YnUTenHn nHieectuynm

COBCTBEH KAMNUTAN 1774 398
KAMUTAN OT NbPBU PEQ 1774 398
BA30B COBCTBEH KAIMUWUTAI OT NbPBU
3 1774 398
PE[ (BCK1)
OTyeT 3a (bMHaHCOBOTO CBbCTOSHME,
4 1584 500
M3nnateHu u3usno kanutanoBy UHCTPYMEHTU peq “AkumoHepeH kanutan", 6enexka 6
5) [MpeMuiiHn pesepsu 0T eMucum
OTyer 3a Cbl/IHaHCOBOTO CbCTOAHME, pen
6 HepasnpegeneHa neyanba 182 435 “HepasnpeaeneHa nevan6a oT MUHaNu roguHn”
7
HaTpynaH gpyr BceobxBaTeH Joxo4
OTyeT 32 PUHAHCOBOTO CHCTOSIHKE,
8 616 000 pea “O6wm pesepsu”, Genexka 7
[pyrn pesepsu
9 ManumHcTBeHo yyactue, npusHato B BCK1
Kopekumun Ha BCK1 BcneacTteue Ha
10
npyaeHunanHu puntpm
11 | Opyrv cpeacTtea
(-) ObLLO NPUCNAOAHUA OT BA30BUA
12 -608 537
COBCTBEH KAIMUWUTAI OT NbPBU PE[
13 | (=) CobcTBEHM MHCTPYMEHTM Ha BCK1
14 | (=) MNpekn no3mumm B MHCTpymeHTU Ha BCK1
OTy4eT 3a PUHAHCOBOTO CLCTOSIHWE, pes
“®UHaHCOBM MHCTPYMEHTHM MO CpaBeanuea
15 | (-) Henpeku no3uumun B UHCTpymeHTH Ha BCK1 -9 457 CTOMHOCT npes nevan6ara unu sarybata’, 6en. 3
(=) CMHTETUYHM NO3NLMM B UHCTPYMEHTU Ha
16
BCK1
OTyeT 3a PMHAHCOBOTO CbCTOsIHKE, pef Mevanba
17 | (=) 3arybu 3a Tekyuiata douHaHcoBa roguHa -15 841 OT TeKyluaTa roguHa
18 | (-) PenyTtauus
(=) Opyrn HemaTepuanHu akTmeu
(=) OTCpoYeHn faHbYHU aKTMBU, KOUTO cCe
ocHoBaBaT Ha 6bAeLla nevanba v He ce
20
ObMmKaT Ha BPEMEHHW pasnuvkuy, 6e3
CBbP3aHUTE AaHbYHU NAcuBU
(-) KBanudvumpaHo AsnoBo yyactue usBbH
21 | oMHaHCOBMS CEKTOP, YNATO pasmep
npesuwana 15 % ot cobCcTBEHMS KanuTan
(-) O6Ly, pasmep Ha KBanMMULUUPaHOTO ASNOBO
22 | yyacTve B NpeanpusTvs, pasnmyHu ot
npeanpuaTUsa OT (OMHAHCOBUS CEKTOP, KOWTO
npesuwasa 60% OT cobCTBEHUs kanuTan
(=) ncTpymeHTn Ha BCK1 Ha npeanpuaTus ot
23 | duHaHCOBUSA CEKTOP, B KOUTO MHCTUTYLMATA -583 239

OTy4eT 3a PUHAHCOBOTO CHCTOSHNE, pes
“®MHaHCOBM UHCTPYMEHTHM NO cCrpaBeannea

CTOWHOCT npe3 nevanbara wnu 3arybara”’, 6en. 3




a 6
M3TOYHMK B3 OCHOBa Ha
pedepeHTHUTE HOMepa/6ykBM Ha
CroHoCcTH

cTaTumTe OT CHETOBOAHUSA GanmaHc B

0AMTUPaHUTE PMHAHCOBU OTHETH

Ba3oB cobcTBeH kanuTan ot nbpeu pes (5C

K1): MHCTPYMEHTU 1 pe3epsu

(-) UHcTpymenTn Ha BCK1 Ha npegnpuatus ot
(hMHAHCOBWS CEKTOP, B KOUTO MHCTUTYLMSITA Ma

24 3HAYUTENHU NHBECTULUU
(-) AKTBM Ha NeHCMOHeH hoHA C NpeaBapuUTENHO
25 | onpefeneH pasmep Ha neHcuaTa
26 | (-) Opyrv npucnagaHus
BCK1: apyrv enemeHTn Ha kanutana,
27
npucnagaHns 1 Kopekuum
28 | AOMBNHUTENEH KAMUWUTAN OT NbPBU PEL (AK1)
M3nnateHun n3usno, Npsko eMUTUpaHy Kanutanosu
29 | UHCTPYMEHTH
30 | MNpemwnitHn pe3epsu OT eMncum
-) OBLLO NPU3NAOAHUA OT AOMBNHUTENHUA
31 [KANUTAN OT NbPBU PEQ
32 | (-) CobcTBEHM MHCTPYMEHTU Ha [OK1
33 | (-) Npekn ekcnosnumm B MHCTPYMEHTU Ha K1
34 | (-) Henpeku ekcnosnumm B MHCTPYMeHTH Ha K1
35 | (=) CMHTETUYHM NO3MUMK B MHCTPYMEHTU Ha K1
(=) nctpymerTn Ha [IK1 Ha npeanpusTus ot
(hMHaAHCOBWSA CEKTOP, B KOUTO UHCTUTYLMATA HAMA
36 | 3HaYUTESTHM MHBECTULMN
(=) UHcTpymenTun Ha K1 Ha npeanpuatus ot
(brHaHCOBMSI CEKTOP, B KOUTO MHCTUTYLUMATa UMA
37 PBHa4UTENHU UHBECTULMMN
38 | (=) Opyrv npucnagaHus
(-) OonbnHuTeneH kanuTan oT MbLPBU pea;: Apyrv
39 | ememeHTM Ha kanuTana, npucnagaHus U Kopekumn
40 | KAMUTAN OT BTOPU PEQ
M3nnaTeHn n3usno npsko eMUTUpaHn KanvTanosu
41 | UHCTPYMEHTHU
42 | lNpemuitHn pesepsu OT eMucum
(-) OBLLO NPUCMNAOAHUA OT KANUTANA OT
43 | BTOPU PEL (K2)
44 | (-) CobcTBEHN MHCTPYMEHTH Ha K2
45 | (-) MNMpekv Nno3nuum B UHCTPYMEHTH Ha K2
46 | (-) Henpekv no3nuum B MHCTPYMEHTU Ha K2
47 | (=) CMHTETMYHM NO3NLUN B UHCTPYMEHTH Ha K2
(=) MHCcTpymeHTn Ha K2 Ha npegnpusATus oT puHaHCcoBMS
CEeKTOp, B KOUTO MHCTUTYLMATA HAMA 3HAYUTENHN
48 MHBECTNLUU
(=) MHCcTpymeHTn Ha K2 Ha npegnpusATus oT puHaHCcoBMS
CEKTOp, B KOUTO MHCTUTYLIMATA UMa 3HAYUTENHN
49 VHBECTNLUU




Kanutan ot BTopu pea: Apyrv eNeMeHTH Ha kanutana,
50 npucnagaHvsa n Kopekumm

O6pasey EU ICC2 - CobcTBeEH kanuTan: paBHEHWE Ha M3NCKyeMusi COOCTBEH KanuTan CbC CHETOBOAHMUS
6anaHc B oguTMpaHmTe UHAHCOBU OTHETU

a 6 B
CueToBoaeH 6anaHc
CbI1acHO B perynatopHus
Mpenpatka kbm
ny6nvkysaHure / obxsar Ha
EU IF CC1
oguTUpaHuTe KOHconuaauusta
PMHAHCOBYM OTHETH
KbMm kpas Ha KbMm kpas Ha
nepvoga nepuoga
AKTUBU — NpeACTaBEHN MO KNACOBE aKTVMBU B CbOTBETCTBME CbC CHETOBOAHMS GanaHc B
ny6nuKkyBaHUTe/0ANTUPaHNTE (PMHAHCOBM OTYETU
drHacoBM akTUBM MO CnpaBeniMBa CTOMHOCT
1| npe3 neyan6arta unu 3arybara 1139 539 Pepn 12, 15, 23
2| Opyrv KpaTKOCPOYHU aKTUBK 31 345
3] MapuyHn cpencTea u NapyMyHU EKBUBANIEHTU 1452 877
xxx | O6Lo aKTUBMU 2623 761
MacuBKM — NpegcTaBeHn MO KnacoBe NacuBM B CbOTBETCTBUE CbC CHETOBOAHMSA GanaHc B
nybnvkyBaHUTe/oaMTUPaHNTE OMHAHCOBM OTHETK
3aabmkeHusi No Napu4HKM cpeacTea Ha
1| knueHTn 222 526
2| Opyrv Tekym 3aabimkeHns 34 141
xxx | O6wo nacuBu 256 667
Co6CcTBEH KanuTan Ha akuMoHepuTte
1| AKUMOHepeH kanuTan 1 584 500 Pen 4
2| O6ww pesepsu 616 000 Pen 8
HepasnpegeneHa ne4yanta ot MuHanu
3| roguHn 182 435 Pepn 6
4] Neyan6a oT TekyLiara roaMHa (15 841) Pepn 17
xxx | O6Wo cO6CTBEH KanuTas Ha akKLiMoOHepuTe 2 367 094




OCHOBHM XapaKTEPUCTUKM Ha KanutanoBute MHCTpymeHTM Ha e Hoeo EA[, cbrnacHo O6pasey EU | CCA -

CobCcTBEH KanuTan: OCHOBHM XapakTepuctmkm Ha emMuTupaHmTe OT WMHBECTUUMOHHUA NoCpeaHUK cobcTBEHM
MHCTPYMEHTU € npeacTtaBeHa B TabnuuaTta no-gony:

CBo6ofeH TekcT

e Hoeso EAL, LEI kog

529900AJUGLKKAJOHV95
1 | EmuteHT
MHpoueuayaneH ngeHtudukaTtop (Hanpumep CUSIP, ISIN unn
2 BG1100009122
naeHTudukatopbT Ha Bloomberg 3a yactHo nnacupanxe)
3 | Ny6nuyHo vnu YyacTHO NpeanaraHe YacTHo npegnaraHe
3akoHO4aTencTBo Ha
4 | Mpunoxuma 3a UHCTPYMEHTa NpaBHa ypeaba (unu ypendu) P Bbnrapus
OBVKHOBEHM, MOUMEHHH,
06€e3HannM4Hn akumu,
C MpaBo Ha rnac
5 Bua vHCTpyMeHT (BuaoBeTe ce onpenensaT oT BCsKa HPUCANKLNS)
CTOoVHOCT, MpM3HaTa B U3UCKyEeMUS KanuTarn (napuyHa eauHuLa B MUMUOHW,
6 BGN 1.5845
KbM nocnegHaTta AaTa, KbM KOSITO ce CbCTaBs AoKNaabT)
7 | HomuHanHa CTOMHOCT Ha MHCTPYMeHTa BGN 1
8 | EMucuoHHa ueHa BGN 1
9 | LleHa Ha obpaTHO n3kynyBaHe He ce npunara
10 | CuyeToBOAHA Knacudrkaums AKUMOHepeH KanuTan
11 |MNbpBOHaYanHa gata Ha emuTMpaHe 12.01.2012
12 | Be3cpoyeH unm cpoyeH BeacpoyeH
13 | MbpBOHavaneH nagex bes napex
14 | Bb3MOXHOCT 3a NpeaBapuUTESIHO 06paTHO M3KyryBaHe OT EMUTEHTA, KOSITO He
noanexu Ha npeaBapuTenHo ogobpeHne OT HaA30PHUTE OpraHu
15 | EBeHTyanHa garta Ha npeBapuTenHoTo 06paTHO M3KynyBaHe, YCIIOBHU He ce npunara
hartu n pasmep
16 |Mocnenpalum AaTv Ha NpeaBapuTenHo obpaTHO U3KynyBaHe, ako e He ce npunara
NPUNoXNMo
[NVBWOEHT CbrnacHo TbproBcku
3aKOH 1 YcTaB
KynoHu / amBnaeHTu
nnaeaLy no pelleHune Ha OC Ha
aKuuoHepute
17 | dukcypaH nnu nnaealy AUBULOEHT/KYMOH
18 | CtaBka Ha KynoHa v CBbp3aHu C Hest UHAEKCU He ce npunara




19 | Hannuve Ha MexaHU3bM 3a NpeycTaHOBSABaHe U3nmallaHeTo Ha AMBMOEHTH Ja
MbnHa, YyacTMyHa unu HUKakBa ceoboaa Ha AencTBUe (OT rregHa Touka MbAHa ceoboaa
20 | Ha MoMeHTa)
MbnHa, YyacTMyHa unu HUKakea ceobofa Ha AercTBUe (OT rregHa Touka
21 | Ha pasmepa) nbnHa ceoboaa
Hanuuune Ha ,step up“ mexaHnsbM unu gpyr ctumyn 3a obpartHo
22 | u3kynysaHe He ce npunara
23| HekymynaTvBHW Unu KymynaTvBHU HekymynatueHu
He nognexu Ha
24 Moanexwv nnun He Ha NpeobpasyBaHe npeobpasyBaHe
Ako nognexu Ha npeobpasyBaHe — 3aeNcTBaLLMTE NpeobpasyBaHEToO
25| cbakTopm He ce npwunara
26| Axo noanexu Ha npeobpasdyBaHe — MU3UANO0 UMM YaCTUYHO He ce npunara
27| Axo noanexu Ha npeobpasdyBaHe — CTaBka Ha Npeobpa3syBaHeTo He ce npunara
28| Ako noanexu Ha npeobpasyBaHe — Janv TOBa € 3a4bI/DKUTENTHO, UMK He. He ce npwunara
Ako nognexu Ha npeobpasyBaHe — BUABLT UHCTPYMEHT, B KONTO
29| WHCTPYMeHTBT MOXe Aa 6bae npeobpasysaH He ce npwunara
Ako nognexu Ha npeobpasyBaHe — €MUTEHTBT Ha MHCTPYMEHTA, B KOUTO
30| WHCTpPYMEHTBT ce npeobpasyBa He ce npunara
31| Bb3MOXHOCTM 3a 06e3LeHkKa He
32 Ako ce obe3ueHsiBa — 3ageincTBalLm obesleHkaTa dakTopu He ce npunara
33| Ako ce 06e3ueHsiIBa — MU3LATO UM YaCTUYHO He ce npunara
34| Ako ce 06e3ueHsiIBa — C NOCTOsIHHA CUNa UM BPEMEHHO He ce npunara
Ako obe3LieHkaTa e BpeMeHHa — OnncaHue Ha MexaHu3ma 3a
35 | nonoxutenHa npeoleHka He ce npunara
36 | XapaKkTepucTukm, 3a KOUTO € YCTAHOBEHO HECBOTBETCTBME C HOPMATUBHUTE He
M3NCKBaHWS Npe3 NPexo4Hust Nepuog.
AKO OTroBOpbBT € ,,4a“, ce NocoYBaT XapaKTepUCTUKUTE, 3a KOUTO €
37 | ycTaHOBEHO HECBHOTBETCTBUE C HOPMATUBHUTE N3UCKBAHUS. He ce mpunara
38 | Bpb3ka 3a 4OCTbN A0 MbIIHUTE peq U YCIOBUsSt HA MHCTPYMEHTa (yka3BaHe) He ce mpwunara

4. KAMUTANOBU U3NCKBAHUA

UM e Hoeo EALl nogabpka NOCTOSIHHO BbTPELLEH KanuTan B pa3Mep, BUA W pasnpeneneHue Taka, vye ga
€ ajeKkBaTeH 3a NoKpuBaHe Ha PUCKOBETE, Ha KOUTO e MUNK Moxe Aa 6bae M3NOoXeH, B 3aBUCMMOCT OT CTeneHTa U
XapakTepa Ha Te3n PUCKOBE M MopabpXaHe Ha HacToswmTe u ObaewmTe aevHocTu. [pyXecTBOTO npunara
HagexXxaHn W edekTMBHM CcTpaTerMm u MNpouecu 3a MNOCTOSHHO OueHsiBaHe M nopabpkaHe Ha pasmepa U
pasnpeneneHneTo Ha BbTPELUHMSA KanuTarn, Taka, Ye Aa € afeKkBaTeH 3a NOKPMBAHE Ha PUCKOBETE, HA KOMTO € unm
MoXxe Oa 6bae U3noXeHo, B 3aBMCMMOCT OT CTEMEHTa M XapakTepa Ha Te3n pUckoBe.



Tesun npaBvna v npouenypu ca HepasgenHa yact oT lNonuTukata 3a oueHKka U ynpaeneHne Ha pucka Ha
MHBECTULMNOHHNA NOoCpeaHUK.

MM Oe Hoeo EA u3uucnsiea HeobOXoaumusi kanutan 3a MOKpPMBAHE Ha KanuTanoBUTE W3UCKBaHUS
cbrnacHo un. 11, an. 1 ot PernamenT (EC) 2019/2033, kaTo Hai-Bucokata oT crniegHuTe ctorHoctu (D):

a) N31MCKBaHETO 3a NOCTOSIHEH MUHUMAIEeH KanuTarn,

0) M3nCcKBaHETO Bb3 OCHOBA Ha NOCTOSHHUTE OOLLM pa3xoaum 3a npeaxodHaTa roguHa;
B) M3MCKBaHETO Bb3 OCHOBa Ha K-chaktopu.

Kanutanosu
IF 02.01 — KAMMUTANOBU U3UCKBAHUA (IF2.1)
M3UCKBAHUA
0010 KannTanoBo nsncksaHe 1466 873
0020 M3uckBaHe 3a NOCTOSIHEH MUHUMAreH Kkanurarn 1 466 873
0030 M3nckBaHe 6a3vpaHo Ha NOCTOSIHHUTE O6LLM pa3xoam 111 187
0040 060 n3nckBaHe Bb3 ocHoBa Ha K-chaktopute 55 868
lMpexogHu KanuTanoBu U3UCKBaHUA
0050 [MpexogHO U3nCKBaHe Bb3 OCHOBA Ha KanuTanoBuTe nsucksaHusa no PKU -
0060 [MpexodHO M3NCKBaHE Bb3 OCHOBA Ha M3NCKBAHUATA 3@ MOCTOSHHWTE 06LM pasxoam -
0070 lMpexoaHo n3nckBaHe 3a MHBECTULMOHHUTE NOCPEOHNULN, KOUTO Npean ToBa ca -
6unm obeKT camMo Ha U3MCKBaHe 3a HayarneH kanuTan
0080 [MpexoaHO nsncksaHe Bb3 OCHOBA Ha M3UCKBAHETO 3a HavaneH Kanutan npu -
VN3[4aBaHETO Ha NMLEH3
0090 [MpexoaHo M3ncKkBaHe 3a MHBECTULMOHHUTE NOCPEOHNLN, KOUTO HAMAT NULIEH3 3a -
npefocTaBsiHe Ha OonpeaenexHun ycrnyru
0100 [MpexogHO usnckBaHe B pa3mep Ha Han-manko 250 000EUR -
MosicHABaWM No3nuumn
0110 [onbAHUTENHO KAaNUTanoBO U3NCKBaHE -
0120 [Mpenopbka 3a JoNbrHUTENEH COBCTBEH kanuTan -
0130 06110 KanuTanoBu U3NCKBaHNS 1 466 873

Kbm 31.12.2024 r. HBECTULMOHHUAT MNOCPELOHUK N3NbIHABA HAaA30pHUTE M3nckBaHus Ha PernameHT (EC)
2019/2033, KOUTO Ca KakTo crieaBa:

CbOoTHOLWEHne MuHuManHa ctoMHocT B %

(BasoB cobcTBEH KanuTan oT mbpeu peg*) / D 56

(Ba3oB coGCTBEH KanuTan OT MbpBW pea + AOMbIHUTENEH KanuTan oT
nbpBu peg*)/ D

75

(Ba3oB coGCTBEH KanuTan oT MbpBY pea + AOMbIHUTENEH KanuTan ot
MbpBY peq + kanuTtan ot BTopu peg*) / D

100

IF 02.02 — KAMMMTANOBU CbOTHOLUEHUA (IF2.2)

CTtonHoCT

0010 | CwoTHOweHne Ha BCK1 120.9647%
0020 | N3nuwbk(+) / Hegoctur(=) Ha BCK1 952 949
0030 | CbOTHOLLEHWE Ha KanuTana OT MbpPBU pes 120.9647%
0040 | N3nnwbk(+) / Hegoctur(—) Ha kanutana oT MbpBu pef 674 244
0050 | CboTHOLIEHWE Ha cCOBCTBEHMS KanuTan 120.9647%
0060 | N3nuwbk(+) / HegocTur(—) Ha obwwimsa kanuTan 307 525

5. U3ANCKBAHE 3A MMHUMAIEH NOCTOAHEH KAMUWUTAN

MN3nckBaHeTo 3a MOCTOSIHEH MUHMMArneH kanutan e TOW Ja € paBeH Hal-Marnko Ha pasmepa Ha
HavanHusa kanutan, nocoveH B uneH 9 ot Aupektna (EC) 2019/2034. Mo oTHoweHue Ha e Hoeo EA[
nsmcksaHeto e BGN 1 466 872.50 /EUR 750 000.00/.

6. WU3NCKBAHE Bb3 OCHOBA HA NOCTOAHHWUTE OBLLUU PA3XOOU
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M3unckBaHeTo Bb3 OCHOBA Ha NMOCTOSIHHUTE 0OLLM pa3xogu e pasmepsT UM Aa € MUHUMYM ejHa YETBBbPT OT
NOCTOSIHHUTE 06LLM pa3xoaun 3a npeaxogHata roaunHa.

CobrnacHo pa3pa60TeHMTe PeI'yJ'IaTOpHVI TEXHNYECKN CTaHO4apThn 3a N3NCKBaHUA 3a cobCTBEH kanuTan 3a
MHBECTULUMOHHW nocpeaHnun Bb3 OCHOBA Ha dJVIKCVIpaHVI pe)KMIZHVI pas3xogn 3a gonbliBaHe Ha U34MUCNABaHETO Ha
M3NCKBAHETO, Ce BKIOYBAT HaW-Marsko cnegHuTe enemMeHTu, noanexalm Ha npucnagaHe:

a) npeMuy 3a MepcoHana W Apyro Bb3HarpaxgeHue, OOKONKOTO Te 3aBUCAT OT HeTHaTa neyanba Ha
WHBECTULMOHHMSA MOCPEAHUK 3a CbOTBETHAaTa roanHa;

6) 4an Ha cnyxutenute, ANPEKTopuTe U NapTHLOpUTE B Nevanbara;

B) Apyra 3ageneHa nevanba w Apyrn NPOMEHNVBU €feMEeHTU Ha Bb3HarpaxgeHusTa AOTOMKOBA,
AOKONKOTO Te Ca U3LANO AUCKPELMOHHN;

r) cnogeneHn ObmKUMN KOMUCUOHM U TaKCK, KOMTO ca NPSKO CBbP3aHU C B3EMaHWsi N0 KOMUCUOHW U TaKeu,
KOUTO Ca BKIIOYEHW B OOLLMTE NPMXOAM, U KOraTo NiallaHeTo Ha AbIMKUMUTE KOMUCUOHU 1 Takcu e 06BBbp3aHo ¢
haKkTU4eckoTo norny4yaBaHe Ha B3eMaHuATa MO KOMUCUOHW N TaKcw;

A) Takcu Ha 06BbP3aHN areHTw;

€) eQHOKpaTHU pa3xoam OT AEeVHOCTU, KOUMTO He ca 0BnYanHu.

MocTosiHHMTE 06w pa3xoaun 3a 2023 r. hopMupaT CnegHUTe KanutanoBu N3UCKBAHUS:

1 03.00 — UIBYNCNABAHE HA USUCKBAHETO 3A NOCTOAHHUTE OBLLU PA3XOOU Kanutanoeu
(13) M3UCKBaHUA
0010 U3nckBaHe 3a NOCTOSIHHUTE 06OLWM pa3xoaun 111 187

lFoAMLWIHKM NOCTOSAHHM OBLLM Pa3xoau 3a NpeaxoaHaTa roguHa cneg
0020 444 747
pasnpegensHe Ha nedyanbara

O6uo pa3xoau 3a npeaxoAHaTa rogvHa cnep pasnpegensiHe Ha
0030 451 135
neyano6ara

OT KOMTO: NOCTOSIHHWU Pa3Xoau, HanpaBeHU OT MMETO Ha UHBECTULIMOHHUTE
0040 -
nocpeaHuUM OT TPETU CTPaHU

0050 (=) O6wWo npucnagaHus -6 388

0060 (=) Npemunmn 3a nepcoHana u Apyri Bb3HarpaxaeHusi -

0070 (=) Osn Ha cnyxuTenuTe, AMPEKTOPUTE U CbAPYXHUUUTE B HETHATa nevanba -

(=) Apyrn nnawannsa Ha nevandm u NPOMEHNNBY Bb3HArpaXxKaAeHs no
0080 -
cobCcTBEHa NpeLieHka

0090 (-) CnogeneHn ObmKUMU KOMUCUOHW U TaKCK -

(-) Bb3HarpaxaeHusi, Takcu 3a NOCPeSHNYECTBO M APYr Takcu, NnaliaHn Ha
0100 -6 388
LIK, konTo ce 3annawiar oT KNueHTuTe

0110 (=) Takcu Ha 06BBbP3AHN areHTn -

(-) NluxBa, nnaTeHa Ha KNMNEHTW BbPXY NapU4HU CPeaCcTBa Ha KIUEHTM Mo
0120 -
rpeLieHKa Ha nocpegHuka

0130 (—) EQHOKpaTHY pa3xoam 3a AeWHOCTU, KOUTO He ca 0buyanHn -

0140 (-) Pasxogu 3a gaHbum -

0150 (=) 3arybu ot TbproBusi 3a cobcTBEHA CMETKA C (PMHAHCOBU MHCTPYMEHTH -

0160 (=) JoroBopHM cnopasymMeHuns 3a NpexsbprsiHe Ha nevanbu v 3aryou -

0170 (-) Pasxoawm 3a cypoBuHU -

0180 (=) Mnawanma kbm OoHA 3a NOKpUBaHE Ha 06LLM GaHKOBY PUCKOBE -

(-) Pasxoaw, cBbp3aHu C enemMeHTU, KOUTO BeYe ca npucnagHaT oT

0190 -
COBCTBEHWS KanuTarn

0200 MpOrHo3HM NOCTOAHHM O6LM pa3xoau 3a TeKyllaTa roguHa 536 361

0210 M3mMeHeHne Ha NocTosiHHWTE 06wy pasxoam (%) 20.60
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7. WU3UCKBAHMA B3 OCHOBATA HA K-©AKTOPU

M3uncksaHeTo Bb3 ocHOBa Ha K-thakTtopu e pasmepsbT MM [a € paBeH Hal-Marko Ha 060pa Ha cnegHuTe

€lleMeHTuU:

a) K-chaktopw 3a p1ckoBe KbM KIMEHTa, U3YNCIIEHN B CbOTBETCTBME C rMaBsa 2 oT PernameHT (EC)

2019/2033 (RtC);

©) K-cpakTopwu 3a puckoBe kbM Nasapa, M34mcrneHn B CboTBeTcTBME C rmaea 3 ot PernamenT (EC)

2019/2033 (RtM);

B) K-cbakTopu 3a puckoBe Ha ApyXeCTBOTO, M34MCNEHU B CbOTBETCTBME C rnaea 4 ot PernameHT (EC)

2019/2033 (RtF).
KbM cboTBeTHUTE K-thakTopum ce npunarat cnegHuTe koeduumeHTun:

K-chaktop CbKpaweHue KoedmumeHTt
YnpaBnsiBaHu akTMBM — MO cunaTa Ha QUCKPELMOHHO yrnpaBreHne Ha
nopTdenn n HeaNCKPELIMOHHN JOrOBOPEHOCTHU 3a TEKYLLIO NpefocTaBsiHe K-AUM 0.02%
Ha CbBETU
[bpXaHu NapuyHW CpeacTBa Ha KMUMEHTN — Mo 060cobeHn CMeTKU K-CMH 0.4%
[bpxaHu napuyHn cpeacTBa Ha KNMEeHTU — no HeobocobeHn CMeTKM K-CMH 0.5%
CbXpaHsiBaHU 1 agMUHUCTPUPaHN aKTUBU K-ASA 0.04%
M3nbNHEHN HapeXxaaHus Ha KIUEeHTU — CAENKU C NApUYHW pa3nnawiaHng K-COH 0.1%
M3nbnHEeHN HapexaaHust Ha KNUeHTU — CAENKU C AepuBaTtu K-COH 0.01%
[HEBEH NOTOK Ha TPaHCAKUMUTE — CAENKN C NApUYHW pa3nnailaHns K-DTF 0.1%
[HEBEH NOTOK Ha TpaHCaKuMMTe — CAENKM C AepuBaTh K-DTF 0.01%
Kbm 31.12.2024 r. nsmckeaHus Ha PernameHT (EC) 2019/2033 Bb3 ocHoBa Ha K-ghakTopuTe ca
npeacTaBeHu B TabnuuaTa no-gony:
1 04.00 — UBHUNCNABAHE HA USUCKBAHE Bb3 OCHOBA HA K- CtomHoCT KanutanoBu
DAKTOPUTE (14) Ha ¢hakTopa U3UCKBAHUA
0010 | O6wo u3nckBaHe Bb3 ocHoBa Ha K-dakTtopuTte 55 868
0020 Puck 3a knueHTuTe 6 782
0030 YnpaBnsiBaHn akTueu 1094 750 219
0040 [bpXxaHu NapnyHy cpeacTBa Ha KITMEHTU — N0 060C06EHN CMETKU 192 385 770
[bpxaHn NapuyHM cpeacTBa Ha KMMEHTU — No HeobocobeHn
0050
CMETKM - -
0060 CbXpaHsBaHW 1 aAMUHUCTPUPAHN aKTUBK 9 263 148 3 705
M3nbnHeHn HapexaaHns Ha KNMEeHTU — CAENKU C NapuyHn
0070
pasnnaiaHus 2 087 920 2 088
0080 M3nbrHEHN HapeX4aHUs Ha KIMEeHTU — CAENIKM C AepuBaTu - -
0090 PuckoBe 3a nasapa 49 085
M3ncksaHe Bb3 ocHoBa Ha K-chakTtopa 3a pucka BbB Bpb3ka C
0100
HETHUTE NO3NLnKn 49 085
0110 [MpefocTaBeH KMMPUHIOB MapXuH - -
0120 PuckoBe 3a MHBECTULIMOHHUSA NOCPEeAHUK 1
0130 HensnbnHeHue Ha KOHTpareHT no caernka -
[IHeBeH NOTOK Ha TPaHCaKUUNTE — CAENKM C NapuyHn
0140
pasnsiawaHusa 1223- 1-
0150 [IHEBEH NOTOK HA TPAHCAKLMNTE — CAENIKM C epuBaTH - -
0160 M3ncksaHe Bb3 ocHoBa Ha K-chakTopa 3a pycka OT KOHLEHTpaums -
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a) NauckesaHeTo 3a K-cpaktopute 3a puckoBe KbM knueHTa (RtC) ce nsdmncnsasa no cnegHata gopmyna:
K-AUM + K-CMH + K-ASA + K-COH
KbAeTo:
- K-AUM e paBeH Ha ctonHocTTa Ha AUM KbM Kpas Ha nepvoga v yMHOXeHa No CbOTBETHUSA
KoeUUNEHT;
- K-CMH e paBeH Ha cTonHocTTa Ha CMH KbM Kpasi Ha nepuofa 1 yMHOXeHa Mo CbOTBETHUS
KoeUUNEHT;
- K-ASA e paBeH Ha cToHocTTa Ha ASA KbM Kpas Ha nepvoa U yMHOXeHa No CbOTBETHUSA
KoeUUNEHT;
- K-COH e paBeH Ha cTtonHocTTa Ha COH KbM Kpasi Ha Nnepuoga 1 YMHOXeHa Mo CbOTBETHUSA
KoeuLMEHT.

3a nsuncnsasaHeTo Ha K-AUM, ctoriHocTTa Ha AUM e nbnsswa cpegHa CTOMHOCT, nosfyyeHa Ha 6asaTa Ha
obllata meceyHa CTOMHOCT Ha ynpaBnsBaHWTE aKTUBWM Ha KMWEHTW 3a nocnegHusi paboTeH OeH Ha BCEKU OT
npegoxogHuTe 15 meceua, KoHBepTMpaHa BbB (yHKLMOHanHaTa BanyTa Ha npeanpuatuata KbM CbOTBETHUS
MOMEHT, KaTO Ce MU3KIMoYBaT NnocneaHuTe Tpy Han-CKOPOLLHN MECEYHN CTOMHOCTH.

CroiHocTTa Ha CMH e nbnssila cpegHa CTOMHOCT, nosydYeHa Ha 6asaTta Ha obLiaTa AHEBHA CTOMHOCT Ha
AbpXKaHUTe NapuyH CPeacTBa Ha KNUEHTU B Kpasi Ha BCeKV paboTeH deH npes npeaxoaHuTe AeBeT meceua, kaTo
ce M3KMoYBaT NocrneaHuTe Tpu Mecela.

3a nsuncnasaHeTo Ha K-ASA, ASA e nbnssua cpeaHa CTOMHOCT, nonydeHa Ha 6asata Ha obuiata AHeBHa
CTOMHOCT Ha CbXpaHsiBaHUTE W aMWHUCTPUMPAHUTE akTMBM Ha KMMEHTU B Kpas Ha Bcekn paboTeH AeH npes
npegxoaHUTe AeBeT Meceua, KaTto ce U3KI4YBaT nocnegHnTe Tpn meceua.

CrtoriHocTtTa Ha COH e nbn3suwa cpegHa CTOMHOCT, nonyyeHa Ha 6asaTa Ha obuiata gHEBHA CTOMHOCT Ha
M3NbIHEHWTE HapeX4aHusi Ha KIMMEHTU B paMKuTe Ha BCeku paboTeH AeH npes npeaxonHvTe LWecT Meceua, KaTo
ce u3knoYBaT NnocneaHuTe Tpu Mecela.

6) NancksaHeTo 3a K-chakTtopm 3a puckose kbM nasapa (RtM) ce nsumcnssa 3a no3vuunTE B ThProBCKUS
noptcenn Ha NHBecTnumoHHuns nocpegHuk. fle Hoso EAL] ynpaensiBa Tbprosckus cu noptdenn B CbOTBETCTBME C
yact TpeTa, aan |, rmaea 3 ot PernameHT (EC) Ne 575/2013. UanckeaHeTo 3a K-chaktopu 3a puckoBe KbM nasapa
Cce npunara 3a BCUYKM MO3NLMW B TbProBCKWUSA MOPTAenn, cped KOUTO MNo-CreuManHo Mno3vuuvM B AbIroBu
WHCTPYMEHTU (BKIMIOYMTENHO MHCTPYMEHTU 3a CEeKIopuUTU3aums), KanuTanoBuM WHCTPYMEHTW, MpeanpusTus 3a
konektTuBHo nHeectupare (MKW), sanyteH obmeH 1 3naTo 1 CTOKM (BKMOYMTENHO KBOTU 3a emucumn). 3a uenute Ha
n34ymcnsaBaHeTo Ha m3nckBaHeTo 3a K-chaktopu 3a puckose kbM nasapa, [le Hoso EA[] Bkno4Ba B M3YNCNEHNETO U
no3vLuuM, pasnuyHM OT TbProBCKWTE MO3MLMKM, KOraTto Te mopakaaT BanyTeH WM CTOKOB pUCK. [pyXecTBOTO
M3nonsBa CTaHA4apTM3MpaHus noaxon, YCTaHoOBEH B vacT TpeTa, gan IV, maeu 2, 3 n 4 ot PernameHT (EC) Ne
575/2013 3a nsuncnsasaHe Ha K-chaktopa 3a puckoBe KbM nasapa.

[Ma3zapHMAT pUCK BKOYBA NMO3MLIMOHEH, BanlyTe€H N CTOKOB PUCK.

Mo3mumnoHHMA PUCK Ce pa3fgena Ha pUcK oT U3SMeHeHMe B LeHUTe Ha (*)I/IHaHCOBI/ITe WHCTPYMEHTU N PUCK OT
Mn3MeHeHune B NIMXBEHNTE NPOLEHTU NO AbJIrOBU d)I/IHaHCOBVI WHCTPYMEHTH.
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KANUTANOBU MHCTPYMEHTU B

TbPrOBCKUA MOPT®ENUN

06w, p1ck

Kanutanosu WHCTPYMEHTU — aKunun

CneuunduyeH puck

KanutanoBu MHCTPYMEHTM - aKuum

C 22.00 - MA3APEH PUCK: CTAHOAPTU3UPAHU NOAXOAOU 3A BAITYTEH PUCK

OBLLO NO3ULUN BB BANYTU

2438 403

1211269

BanyTu ¢ BUCOKa B3aMOCBbP3aHOCT

2213764

986 630

49 085

Bcuukn gpyrv Banytun

224 639

224 639
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D,py)KeCTBOTO He TbpryBa CbC CTOKU, NOpaan KOETO CTOKOBUA PUCK € 3a HEero € HenpuroXxXum.

B) ManckeaHeTo 3a K-chakTopu 3a puckoBe Ha fapyxectBoTo (RtF) ce nsuncnsisa no cregHarta gopmyna:
K-DTF + K-TCD + K-CON

KbOeTo:
K-DTF e paBeH Ha DTF, kbM Kpasi Ha nepvoaa n yMHOXeHa No CbOTBETHUSA KOE(OULNEHT;

3a usuucnssaHeTo Ha K-DTF, ctoriHocTTa Ha DTF e nbn3suwa cpegHa CTOMHOCT Ha obuiaTta CTOMHOCT Ha
OHEBHMSI MOTOK Ha TpaHCaKUMMTE B paMKUTE Ha BCekn paboTeH AeH npe3 npeaxodHuTe AeBeT Meceua, KaTo ce
naknio4dsaTt nocnegHute Tpu Meceua. K-DTF ce ocHoBaBa Ha caenkute, BAMCAHW B TbProBCKUSA nopTdenn Ha
TbpryBaLy 3a cOGCTBEHA CMeTKa MHBECTULMOHEH NOCPEaHMK, HE3aBUCMMO Aanu ca CKNIYEeHM 3a CBOS CMeTKa unm
OT MMETO Ha KNWEHT, W CAenkuTe, KOUTO WHBECTULUMOHEH MOCPEAHMK WM3BbpLUBA Ype3 WU3MNbIHEHWETO Ha
HapeXaaHusl Ha KIMEHTU OT CBOE MME.

K-TCD e paBeH Ha CTOMHOCTTa, U34yncrneHa no cnegHarta dopmyna:
Kanutanoso nanckesaHe = a « EV « RF « CVA

KbAeTo:

a=1,2;

EV = cToMHOCTTa Ha ekcno3numaTa;

RF = puckoBuaT daktop; u

CVA = kopeKkuusaTa Ha KpeguTHaTa oueHka.
CronHocTTa Ha ekcnosmumsta EV ce nsumcnsasa no cnegHarta copmyna:

EV = Max(0; RC + PFE - C)
KbAeTo:

RC = pa3aveHHaTa CTOMHOCT Ha eKcrno3numaTa;
PFE = noTeHumnanHaTa 6baelua ekcnosnums; u
C = cTonHoCTTa Ha 06e3ne4YeHneTo.
PasmeHHaTa ctorHocT (RC) n o6e3sneyenmeTo (C) ce npunarar 3a:

a) goroBopuTe 3a AepuBatu, n3dpoeru B npunoxenue |l kbm PernameHT (EC) Ne 575/2013, ¢ usknoyeHme
Ha cnegHuTe:

i) AOroBOpWTE 3a AepUBaTU, YUNTO NPSAK UK HEMPSIK KIMPWHT Ce N3BBbPLUBA OT LIeHTpaneH KOHTpareHT
(LK), koraTo ca n3nbnHeHn BCAKO €4HO OT MOCOYEHMTE NO-A05y YCINOBUS:

— CBbp3aHUTE C Te3n p[Jorosopu no3nunMn " aktmBu Ha WHBECTUUMOHHUA MOCPEeaHUK ca
pasrpaHn4yeHn n otaerieHn Kakto npu KNnMpuHroBua 4YneH, tTaka v npu U,K — OT No3numnnTe N akKTMBUTE Ha
TO3M KINMUPUHIOB YNeH U Ha OCTaHannte My KIMeHTU U B pe3ynTtaT Ha TOBa pasrpaHn4yaBaHe U otaendHe
Te3n No3numnm N aktmem ca 3allnTeHN OT HECHCTOATENTHOCT CblINacHO HAaUMOHANMHOTO MpaBo B cnyqa|7| Ha
HEN3MbIHEHNE UMM HEeMMaTeXocnocoOHOCT Ha KINMUPUHIroBmA 4neH unn Ha eaunH unn noeedvye ot Herosute
KIMNEeHTH,

— 3aKoOHOBUTEe, NOA3akKOHOBUTE aKToBe, NpaBunaTta U AOroBOPHUTE CrnopasyMeHud, npunoXxmnmmn
KbM UIn 06B'bp3BaLLWI KIMMPUHIOBUA 4NeH, YyneCHABaT NpPexXBbpNIAHETO Ha nNo3nuunTe Ha KIuneHTta,
CBbp3aHn C Te3n gorosopun, 1 Ha CbOTBETHOTO obe3neyeHne Kbm Opyr KNMUPUHIoB 4YrneH B paMKUTe Ha
NPUNOXNMUA PUCKOB MapXwH nepunog B cnyqaﬂ Ha HeM3MbIIHEHWE WMM HennaTeXocnocobHOCT Ha
NbpBOHAYaNHNA KINNMPUHIoB YIeH,

— WHBECTULUMOHHUAT NocpegHUK € nonyyun He3aBUCMMO MNUCMEHO MOTUBUPAHO MpaBHO
CTaHoBMULIE, NOTBbpPXAaBaLlo, 4Ye B cnyqaﬁ Ha noBAUrHaT UCK MHBECTUUUOHHUAT MNocpeaHunK HAMa [a
noHece 3ary6|/1 nopaau HennaTexocrnocobHocTTa Ha CBOS KIMMPUHIOB 4iieH unn Ha HSIKOW OT HerosuTe
KIMNEHTHU.

ii) 60pcoBO TbpryBaHUTE JOrOBOPY 3a AepuBaTy;
iii) moroBopuTe 3a AepuBaTh, OAbpXKaHU 3a XeXKMpaHe Ha No3vuns Ha MHBECTULNOHHUS MOCPEaHUK,
Bb3HMKHaNa npu OenHOCT, HECBbP3aHa C TbProBCKUs nopTdenn;

6) TpaHCcaKUMMTE C YAbIKEH CETLIIMEHT,
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B) peno caenkure;

r) coenkuTe no npeaocTaBsiHe UMK MofyYaBaHe B 3aeM Ha LIeHHW KHUXKa UM CTOKM;
[) MapXuH 3aeMHUTe caernku;

e) Bcekn apyr sua COLIK;

X) KpegutuTe unu 3aemute, NnocoveHn B pasgen b, Touka 2 ot npunoxenue | kbm Oupektuea 2014/65/EC,
aKo WHBECTUMLMOHHMAT MOCPEeAHMK M3BbPLUBA cAenkata OT UMETO Ha KNueHTa WnvM nonyyYyaBa WM npepasa
HapexaaHeTo, 6e3 Aa ro U3nNbIHsBa.

MoTeHunanHaTta 6baeLa ekcno3vnums (PFE) ce npunara camo 3a oroBopute 3a AepvBati.
KanuTtanoBoTo nsncksaHe 3a 1o3u K-cpaktop e 0.

K-CON e paBeH Ha CTOMHOCTTa, M34ucrieHa no crnegHata opmyna:
OFRE =OFR/EV * EVE
KbOeTo:

OFRE = kanuTanoBo M3NCKBaHE 3a NPeBULLEHNETO;
OFR = kanuMTanoBO W3MCKBaHE 3a EKCMo3MuuMTe KbM [afeH KIWeHT WnyM rpynu CBbp3aHu

KINMMEHTU, WU3YUCINEHO 4pe3 CyMupaHe Ha KanutanoBute WU3UCKBaAHUA 3a €eKCno3nummte KbM
OTAENTHU KITMEHTU B paMKUTE Ha rpynarta, KOUTo ce TpeTupart KaTo eaHa- eQUMHCTBEeHa eKCNo3nuUn4;

EV = cTonHOCTTa Ha ekcno3nuusaTa;
EVE = npeBuLLEHNETO Ha CTOMHOCTTA Ha eKCNo3numaTa, U34YMCIEHO KaKTo crieaBa:
EVE=EV-L
KbOeTo:
EV = cTorHocTTa Ha ekcno3numaTa; un
L = orpaHnyeHne no OTHOLLEHNE Ha PUCKa OT KOHLIEHTpaLWs.
MHBECTULMOHHUAT NOCPEAHMK N34YNCNABA CTOMHOCTTA Ha €KCMO3ULMUATA MO OTHOLLEHME HA KMUEHT Uinn

rpyna ot CBbpP3aHU KINEeHTn, 4ypes 0b6mpaHe Ha cnegHuTe enemMeHTu:

a) NONOXMUTENHOTO NPeBULLEHNE Ha ABbNTUTE NO3VUUMU HAA KbCUTE MY NMO3WLIMU BbB BCUYKU (DMHAHCOBHM
WHCTPYMEHTW OT TbProBCKMSl NOPTAENS, EMUTUPAHN OT CbOTBETHUS KITUEHT.

6) CTOMHOCTTa Ha eKcrno3nuusaTa Ha AOrOBOPUTE N CAENKUTE C BNPOCHMUS KIUEHT Mo:
- JOroBOpY 3a AepuBaTu;
- TPaHcaKUMUTE C YAbIMKEH CETLIIMEHT;
- peno caenkuTe;
- cAenkuTe No NpeaoCcTaBsiHe UMW NoNyYaBaHe B 3aeM Ha LIeHHU KHKa U CTOKW;
- MapXXWH 3aeMHUTe cOenku;
- Bceku gpyr Bug COLK;

- KpeauTuTe nnm 3aemmuTte, NocoyeHn B pasgen b, Touka 2 ot npunoxeHue | kbm OupektuBa
2014/65/EC.

CTOMHOCTTa Ha eKkcno3uuMsaTa No OTHOLUEeHWE Ha rpyna OT CBbp3aHU KIMEHTU Ce U34YuUcnaBsa, Kato ce
c1>6epaT BCUYKMN €KCNo3nunn KbM OTAENTHUTE KIMUEeHTU B paMKUTE Ha rpynarta, KOUTO Cce TpeTupat KaTto enHa-
€dVNHCTBEHa eKCcnosnuus.

3a MHBECTULMOHEH NOCPEAHMK OrPaHNYEHMETO Ha pUCKa OT KOHLEHTPaLMsa 3a CTOMHOCTTa Ha eKcno3unuums
KbM OTAENEH KIWEHT UMW rpyna OT CBbp3aHU KNNeHTU e 25% oT cobCTBeEHUS My KanuTan. AKO TO3W KIWEHT e
KpeauTHa UHCTUTYLUMS UNU UHBECTULMOHEH MOCPEeAHMK UMM ako B rpyna OT CBbpP3aHu KIMEHTUM MMa efHa unu
noBeYe KpeanTHU MHCTUTYLIUU U MHBECTULMOHHM MOCPeaHNLM, OrPaHNYEHMETO Ha pMUCKa OT KOHLEHTpaUus € no-
BUCOKaTa OT ABeTe CTOMHOCTU: 25% OT cobCTBEHUS KanuTarn Ha WHBECTULMOHHMA nocpeaHuk unun EUR 150 000
000, npu ycrnoBue 4Ye OrpaHNUYEHUETO Ha pUCKa OT KOHLEHTpauus 3a obliaTta CTOMHOCT Ha eKCrno3vuuumnTe KbM
BCUYKM CBBP3aHU KIMEHTU, KOUTO HE Ca HUTO KPEeAWTHU WHCTUTYLUMU, HUTO MHBECTULMOHHU NOCpeaHuun, He
HaxBbpnsa 25% OT cobCTBEHUsI KanuTan Ha WHBECTUMUMOHHUA nocpedHuk. Ako 25% oOT cobCTBEeHMS kanuTan Ha
WHBECTULUNOHHUSA nocpeaHuk e no-manko ot EUR 150 000 000, orpaHMYeHMeTO Ha pucka OT KOHUEHTpauus He
Haaxebprsa 100% oT cobCTBEHUS KanuTan Ha MHBECTULIMOHHWS NMOCPELHUK.
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Kbm 31.12.2024 r. Apy>XeCTBOTO HAMa €KCMO3NLMN KbM OTAENEH KMUEHT UMK rpyna OT CBbP3aHU KIMEHTH
HaaxBbprAwm 25% ot cobeTBeHus my kanutan. KanutanoBoTto nsmcksaHe 3a 1o3u K-cbaktop e 0.

K-TCD n K-CON ce ocHoBaBaT Ha cpaenkute, BNWCaHW B TbProBCckuA nopTdenn Ha Tbprysall 3a
cobcTBeHa cMeTka MHBECTULIMOHEH NOCPEAHMK, HE3aBMCHMO Oanu M e CKI4YMI 3a CBOS CMeTKa Uin OT UMETO Ha
KIMWEHT.

8. EKCMNO3uUuU B KAMUTANIOBU UHCTPYMEHTU, KOUTO HE CA BKITIOYEHU B TbPFOBCKUA
MNOPT®ENN

Kbm 31.12.2024 r. nuBecTtnumoHHusa noptdenn Ha UM e Hoso EAL] ce cbcToM OT NO3UUMK B KanuTanosu
WMHCTPYMeHTU ¢ 6anaHcoBa cTtonHocT 1 139 539 nB., nocpeacTBom kouto [OpyecTBOTO MMa 3a uen peanusnpaHe
Ha Joxoau B AbnArocpoyeH nnaH. MNpeasua xapakrepa n CTpykTypaTta Ha MHBECTULMOHHUA nopTdenn Ha [le Hoso
EA[, nanaraHeTo Ha NMXBEH PUCK € HE3HAYUTEITHO.

9. MONUTUKA 3A ONPEOENAHE HA Bb3HAINPAXXOEHUATA

B [de Hoso EA[l uma npueta u dyHKUMOHMPALLA NOMAMTMKA 3a onpefensHe Ha Bb3HarpaxgeHusaTa,
uensiia cnassaHeTo Ha cnegHUTe OCHOBHU MPUHLMMK:

e OCUrypsiBaHE Ha HafEeXOHO N ePEKTMBHO yNpaBreHne Ha pucka;

e HeHacbpyaBaHe NOEMaHEeTO Ha PUCK, KOWTO HaZBULLIABA NPUEMIMBUTE 3a OPY>KECTBOTO HUBA;

e OCUrypsiBaHe Ha CbOTBETCTBME Ha [lonunTukaTta cbC cTpaTerusaTa, uenure, LeHHOCTUTE Y ObArocpodHuTe
WHTEpECH Ha APYKEeCTBOTO;

e MpunaraHe Ha Mepku 3a usbsirBaHe Ha KOHMNUKTU Ha MHTEPECH, MOPOAEHM OT HAYMHA Ha OopMMpaHe Ha
Bb3HarpaxxaeHusita.

Monutukata 3a Bb3HarpaxgeHusTa Kacae, KakTo BUCLUMA MEHWDKMBHT, Taka W Chyxutenure
N3MbITHABALLM KOHTPOITHU (PYHKUUN, CRYXXUTENN, YNATO OENHOCT € CBbp3aHa C MoeMaHe Ha pUCKOBE, U Te3u, YUUTO
Bb3HarpaxxaeHusi ca CbpasMepHU C Bb3HarpaXXaeHusATa Ha BUCLUUS MEHWOKMBHT U CRYXXUTENUTE C KOHTPOISTHU
PYHKUMU, N YNATO AEMHOCT OKasBa CbLUECTBEHO BMWSHWE BbPXY PUCKOBUS MNPOUN Ha WMHBECTULMOHHMUSA
nocpegHuk. CTpykTypaTa Ha BCUYKM BMOOBE Bb3HArpaxaeHusi ce uarpaxaa no HauvH, KOUTO U3KIMYBA Bb3MOXEH
KOH(PNMKT Ha wuHTepecu u ce opmupaT Taka, Y4e [a He CbliecTByBa nNpsika 0OBBbP3aHOCT Mexay
Bb3HArpaXxgeHMeTo Ha nuuarta, U3BbPLUBALLM OCHOBHO eAdHa AEeWHOCT, M Bb3HarpaxgeHveTo Ha nuvuaTa,
M3BbPLUBALLM OCHOBHO [pyra AEWHOCT 32 WHBECTULUMOHHWS MOCPEAHMK, UMM MNPUXOAWUTEe, peanuanpaHu oT
nocnegHute. Bb3HarpaxageHusaTa ce pasfgensiT Ha MOCTOSHHW U MpoMeHNuBU. [MOCTOSAHHOTO Bb3HarpaxaeHue
npeacTaBnsaBa AOCTAaTbYHO BUCOK ASN OT OOLIOTO Bb3HarpaxaeHue Ha BCEKM YNeH Ha mepcoHana, ¢ Koeto ce
uenu ga ce MMHUMU3MPa 3aBUCMMOCTTa U CTpeMexa Ha CRy>XuTenute KbM MPOMEHNNBOTO UM Bb3HarpaxgeHuve.
M3nnawaHe Ha NPOMEHNMBO Bb3HArpaXJeHue ce [JOMycka, ako CblIOTO € 0OOCHOBaHO OT rrefHa Todka Ha
pesyntatuTe OT AENHOCTTa M He 3acTpallaBa CTabMnHOCTTa Ha APYXXeCTBOTO. M3nnawaHeTo Ha NpOMEHMMBOTO
Bb3HarpaxaeHue ce pasnpegens 3a nepuof oT Bpeme, OT4MTaLL MKOHOMUYECKUS LUMKB U NoeTUTe OT nocpeaHuka
puckoBe. 50% OT NPOMEHNUBOTO Bb3HArpaxaeHue Ha CbOTBETHUS CMYXXUTEN Ce M3Nnalla B akumm n apyrm dopmm
Ha coOCTBEH KanuTan Ha ApY>KECTBOTO, KakTo U BbB (DMHAHCOBU MHCTPYMEHTW, OTTOBapPSLLUN Ha KPUTEPUUTE Ha un.
25 ot Hapenba 50 3a kanutanoBaTa agekBaTHOCT, IMKBMAHOCTTA HA UHBECTULMOHHWUTE NOCPEAHULM U HaA30pa 3a
cnasgaHeTo uM. He no-manko ot 40% OT MPOMEHNMBOTO Bb3HarpaXaeHue Ha CryXutenuTe ce pascpoyBa 3a
nepvog ot 4 0o 5 roanHW, B 3aBUCUMOCT OT MKOHOMMUYECKUS LMKBI, eCTECTBOTO Ha AENHOCTTa Ha OPY>XeCTBOTO, OT
OJTBXXHOCTTA Ha CbOTBETHUTE CITYXXUTENU U NMPU OTYNTAHE Ha BCUYKM BUOOBE HACTOSALIM 1 ObaeLLm pUcKoBe.

O600LeHa KonnyecTBeHa MHMOPMaLMA OTHOCHO Bb3HArpaXKaeHusl, CbIMacHO U3MCKBaHMUSATA Ha 4n. 51,
6yksa ,B” oT PernameHT (EC) 2019/2033:

i) Mpe3 2024 r. nuBecTnUMOHeH nocpeaHuk e Hoso EA[l e n3nnatun TeKyLo Bb3HArpaXxaeHne Ha Cryxutenute m
Ha 4neHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U MPOKYpPUCTa Ha ApYyXKecTBOTO 06wWo B pasmep Ha 202 331.68 nesa.
Bb3HarpaxgeHusata ce OTHACsT KbM OCHOBHATa OEWHOCT Ha OPY>KECTBOTO KaTO MHBECTULUMOHEH nocpeaHuk. OT
ropHata cyma 183 321.82 neBa npeactaBnsABaT (PUKCMpPaHM Bb3HArpaXkKaeHusl, U3nnaTeHu Ha uYNieHoBeTe Ha
CbBeTa Ha aupektopuTe u npokypucta Ha Oe Hoso EA[ /4 nonydaTtenw/, a octaHanute 19 009.86 nesa ca
PUKCUpaHN Bb3HArpaXaeHmst Ha CRy>XuTenu.

BposT Ha nuuata nonyuynnu Bb3Harpaxgerus ot Je Hoso EA[ npe3 2024 r. e 8 /ocem/, kKaTo HAMa pasnuka B
3annailaHeTo crnpsmo nona.

i) OpyXecTBOTO He € u3nnawano NPOMEHNMBO Bb3HArpaXAeHWe Ha CNYyXXUTENUTE CU, Bb3HarpaxaeHus npu
HaeMaHe Ha paboTa 1 He ca OTNyCKaHW PascpoYEHUN Bb3HarpaxaeHus;

i) Kem 31.12.2024 r. HAMa HeusnnaTeHy OTNOXEHW Bb3HArpaXXaAeHUs Ha CryXXUTenu Ha ApYyXecTBOTO;
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iv) Mpe3 2024 r. He ca OTMNyckaHW OTNOXEHWN Bb3HArpaXKaeHUsi Ha Cry>XUTenuTe Ha APYXeCTBOTO;

v) Mpes 2024 r. He ca Ha4yucnsiBaHW M U3NJalaHN rapaHTMpaHu NPOMEHNNBY Bb3HArpaXkaeHUsl Ha CIyXuTenuTte
Ha ApYXXeCTBOTO;

vi) n vii) MNpe3 2024 r. HAMa NpoMsiHA B Opos M CbCTaBa Ha BUCLUETO PBKOBOACTBO M HA CHYXUTENWTe B
OpY>XeCcTBOTO M He ca uannawaHu obesweTeHmsa npm ocsoboxaaBaHe oT paboTa.

Mpes3 2024 r. HAMa nuua, nony4mnu Bb3HarpaxaeHune B pasmep 100 000 nB. nnu noseye.
MHBECTULIMOHHMAT NOCpeaHuK, He ce nonsea OT AeporauusTa, npeasuaeHa B yn. 32, naparpad 4 ot
Ovpektnea (EC) 2019/2034, nopagu dakTa, Ye He uannaiia NpOMEHNNBO Bb3HArpaxaeHne Ha CryXuTenuTe cu.

[e Hoso EA[l e npven v npwunara nonuTMka 3a HacbpyaBaHe Ha MHoroobpasneTo B CbBeTa Ha
AVpeKTopuTe, B YaCTHOCT, U NPW BCUYKN CBOW CIYXXUTEMW KaTo LANO, KaTto B3ema NpeaBua pesyntatute oT
M3BbLPLUEHN aHanuM3n Ha MHoroobpasueTo, mybnukysaHu OT EBponenckus opraH 3a LEHHU KHWXa M nasapu
(EOLIKTT). Mpun n3bopa Ha kaHauaaTtn 3a yneHose Ha CbBeTa Ha aupektopute, fle Hoso EALl npunara cnegHute
KpuTepun no OTHOLLEHWE Ha MHoroobpasneTo, NoapeaeHn No NPUopUTeT:

e ob6pasoBaHue, 3HaHUA, YMEHNs 1 NpodeCNOHaNeH OnurT,;
e onm;
e  Bb3PAaCT.

OtunTtankm obxearta, CnoxHocTTa M mMawaba Ha genHoctTa cu, e Hoso EALl He onpenens KOHKPETHU
Luenu no oTHoWeHne Ha MHoroobpasmeTo B cbcTaBa Ha CbBeTa Ha AnpekTopuTe Ha gpyxectsoTo. [le Hoso EAL]
rapaHTupa e[HaKkBO TPETUpPaAHE M Bb3MOXHOCTWM 3a KapuepHO pasBuTME 3a BCUYKM 4neHoBe Ha CbBeTa Ha
avpekTopuTe M nuua, paboTewm no OOroBop 3a MHBECTUMUUOHHUSA MOCPEOHWK, HE3aBUCMMO OT TEXHWS Mnon w1
Bb3pacT. [le Hoso EAl ce cTtpemn ga naeHtnduuympa n nogbupa ksanuduvumpaHn 1 onutHM YneHoBe Ha CbBeTa
Ha QMpeKTopuTe 1 a OCUrypsiBa NOAXOAALLO MiaHMpaHe Ha NMPUEMCTBEHOCTTA B YNPaBUTENHUS CU OpraH.
CbBeTbT Ha OMPEKTOpUTE npveMa nnaH 3a MPUEMCTBEHOCT 3a CBOWUTE YNEHOBE, KOWTO rapaHTtupa
NPUEMCTBEHOCT Npy B3EMaHETO Ha pelueHus. Mpu nnaHMpaHeTo Ha NnpueMcTBeHocTTa, CbBETLT Ha AUPEKTopUTE
B3eMa npeaBua Bb3MOXHOCTUTE 3a MOCTUraHe Ha OMTUMAanHoO MHoroobpasve B cbcTaBa Ha CbBeTa Ha
AVpeKTopuTe.
BbB Bpb3ka ¢ nogbopa Ha KaHauaaTu 3a cBoboaHMTe ANbXHOCTU B ChbBETa Ha ANPEKTOpUTe, KoMUcUsTa
3a oLeHKa Ha NpuUrogHocTTa:
e  10AroTBsS ONUCaHWe Ha PYHKUMUTE U U3NCKBAHMATA 3a KOHKPETHO Ha3Ha4YeHne, KakTo U BPEMETO,
KOeTO ce o4akBa [a Ce OTAEerNs 3a CbOTBETHATA AJTbXHOCT;
e rnpeleHsiBa nogxoasawms 6anaHc Ha 3HaHus, ymeHus n onut B CbBeTa Ha ANPEKTOPUTE;
e MpeLeHsiBa Bb3MOXHOCTUTE 3a MOCTUraHe Ha ONTMMarnHoO MHoroobpasune B cbCTaBa Ha CbBeTa
Ha gupekTopuTe.

10. MHBECTULMOHHA NOJNIUTUKA

Mpe3 otyeTHusA nepuog UM [de Hoeo EAL He e yyactBan B npoBeaeHun OCA Ha OpyxecTBa, B KOUTO €
npuTexaean yyacTtue.

e Hoeo EA[] He npuTexaBa, NPSIKO Uy KOCBEHO, AAN B APYXKECTBO, KOWTO HaaBuLwaBa 5% OT npaBaTta Ha
rnac B OCA Ha CbOTBETHOTO OpPYXKECTBO.

Oe Hoso EA[l He nsnonsea ynbSIHOMOLLEHN CbBETHULIN.

11. PucKkoBe OT €KOJIOrnyeH, coumarneH u ynpasrieHCKU XapakTep

Oe Hoso EA[l He npegoctaBsi ycrnyrm No akTMBHO YynpaBneHue Ha nopTdenn, npenoctaBsHe Ha
WHBECTULUMOHHM CbBETM U Cb3gaBaHe u/vnu auctpubyTmpaHe Ha MaHeBpOMNEenCKM MEHCMOHEH MPOAYKT, nopaau
KOETO [PY>KECTBOTO HE B3EMa MHBECTULIMOHHMW PELLEHUS, KOUTO BMxa umanu HebnaronpusiTHU Bb3AENCTBUS BbPXY
dakTopute Ha yctomumBocT. [le Hoso EA[l He oTumTa HebGnaronpustHM Bb3OEWCTBUMA Ha WHBECTULMOHHUTE
peLleHnsi Bbpxy pakTopuTe 3a YCTOMYMBOCT NpwW ynpasBreHne Ha co6CTBEHWTE cpeacTBa Ha NocpeaHuvKa.

CouweBpemeHHo [e Hoso EA[l e wusrpaguno onTumanHa ynpaBreHcka CTpyKTypa W ocCblyecTBsBa
OeriHoCTTa CWM MpW OTYMTaHe Ha CbBPEMEHHUTE COUMarnHW M €eKONOrMYHU CTaHgapT, Mopaau KoeTo, KbM
HacTosiwmst MomeHT, [le HoBo EAL] He ngeHTudmLmMpa pUCKOBE OT EKONOTMMYEH (4PY>KECTBOTO HE MpUTEXasa U He
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uanonssa asTomMOOWIIM, W3MOM3BaHaTa XapTus U APYTM  KaHUEmNapcku Mmatepuany ca  OrpaHuyeHn Lo
3a4bIKUTENTHUA MUHUMYM, U3MON3BaT Ce CbBPEMEHHU KMMMAaTUYHU YPEeau) coumarneH v yrnpaBIeHCKu XapakTep.

12. Opyru onoBecTABaHUA:

e Hoso EA[l He e onpefeneH kaTo rnobanHo CUCTEMHO 3HAYMMa UHCTUTYLWS.
[pyXecTBOTO He npurara CekopuTu3aLms.

e Hoo EA[] He npuTexaBa 0bpeMeHN OT TEXECTN aKTUBM.

OpyxecTtBoTO He nanonasa ABKO.

13. OnoBecTtaABaHus cbrnacHo un. 116 or Hapem6a 50 3a kanuTtanoBaTa ageKBaTHOCT Ha
MHBECTULIMOHHUTE NOCPeAHMLUM OTHOCHO cna3BaHETO Ha M3MCKBaHWATA Ha pasnopenbute Ha
yn. 64, an. 2 ot 3N®U

YnpasutenHus opraHd Ha UM e Hoso EAL:

1. oTroBaps 3a e(PEKTUBHOTO U HaAEXAHO yrnpaBrieHne Ha UHBECTULMOHHMSA NOCPEAHUK B CbOTBETCTBUE C
HOpPMaTUBHUTE U3UCKBAHWUS, BKITIOYMTENHO 3a NOAXOASALOTO pasnpeaeneHve Ha 3agbikeHnsaTa U OTTOBOPHOCTUTE
npu onpedensiHe Ha opraHusauMOHHaTa CTPYKTypa, 3a npuemaHeTo Ha npasunata no un. 69 ot 3MNOUN n 3a
KOHTpOna 3a TAXHOTO M3MbIIHEHWE, KAKTO W 3a NpefoTBpaTsBaHe U yCTaHOBSABaHE Ha KOH(PIUKTU Ha MHTepecH;

2. opobpsBa 1 KOHTPoONMpa U3NbIIHEHNETO Ha CTpaTernyecknTe Lenn Ha MHBECTULIMOHHUSA NOCPEeaHVK N Ha
cTpaTternsaTa OTHOCHO pycKa U BbTPELLHOTO yrpaBrieHue;

3. ocurypsiBa LIlenocTTa M HeMpPeKbCHATOTO (DYHKLMOHMPAHE Ha CUCTEMUTE 3a CYETOBOOHO M (hMHAHCOBO
oTYMTaHe, BKIIOYUTENHO (PMHAHCOBM M OMEpaTUBHW KOHTPOMW, N CbOTBETCTBUE HA AEWHOCTTa C HOpPMaTUBHUTE
N3NCKBaHWSA 1 NPUMOXUMUTE CTaH4APTH;

4. pBKOBOAWN N KOHTPONMpa U3MbIIHEHMETO Ha U3MCKBaHMATa CcbrnacHo 3P OTHOCHO paskpyBaHETO U
npenocTaBsHETO Ha MHdopMaLKs;

5. oTroBaps 3a ynpaxHsiBaHeTO Ha e(PEKTUBEH KOHTPOI CMPSMO BUCLUMS PbKOBOLEH NepcoHart;

6. oTroBaps 3a eeKTMBHOCTTa Ha CUCTEMUTE 3a ynpaBlieHne B MHBECTULMOHHUS MOCPEAHUK, KaTo npu
Heo6xoaMMOCT NpeanpueMa HeobxoaAMMUTE MEPKU 3a OTCTPaHABaHE Ha KOHCTaTUpaHUTE HECHOTBETCTBUS;

7. Npu OTYMTaAHE Ha €CTeCTBOTO, OOXBaTa M CMOXHOCTTA HA M3BbpLUBAHATa OT MHBECTULMOHHUSA NOCPEAHMK OENHOCT U
Ha BCUYKU MPUITOXUMU HOPMATUBHU W3UCKBAHUSA MNpuema, CbOTBETHO 0[00psABa, M KOHTpPONMpa Cnas3BaHETO Ha:
a) opraHvM3auuoHHaTa CTPYKTypa Ha UHBECTULMOHHUSA NOCPEAHMK 32 M3BbPLUBAHE HAa YCNyrnute nu 4enNHOCTUTE Mo un. 6,
an. 2 n 3 ot 3MNPU; 6) nanckBaHuATa 3a 3HaHWSA, YMEHUA U ONMUT Ha CNYyXUTenute B CbLOTBETHWUTE 3BEHA; B)
pasnpeneneHneTo Ha pecypcute, HeobxoaMMK 3a M3BLPLUBAHETO Ha ycryrute U genHoctute no un. 6, an. 2 n 3 ot
3MN®UN, n 3a ynpaBneHMe Ha BCUYKM 3HAYUMW PUCKOBE, HA KOUTO WHBECTULMOHHMUAT MOCPEOHWK € W3NOXEH; T)
nonuTMKNTE, NpasBunaTta 1M npouenypute Ha UHBECTULMOHHUSA MOCPEedHMK, C KOUTO Ce ypexaa npefocTaBsaHEeTO Ha
yCcnyrute u M3BbpLUBAHETO Ha JenHoctuTe no un. 6, an. 2 n 3 ot 3MPU; g) nonutMkata nNo OTHOLLEHME Ha
npeanaraHnTe WnyM NpefocTaBsHW YCNyrn, OEWHOCTU, NMPOAYKTM W onepauum B CbOTBETCTBUME C AOMYCTUMOTO 3a
WHBECTULMOHHUSA MOCPEAHVMK pPaBHMLLE HAa PUCK U C XapakKTepUCTUKUTE U MOTPeOHOCTUTE Ha KIIMEHTUTE Ha
WHBECTULMOHHUA NOCPEOHVK, HA KOUTO Te Lie ObaaT npeanaraHn unu nNpegocTaBsiHU, U U3BBLPLLBA CTPEC TECTOBE Npw
HeoOX0AMMOCT; €) nonuTukaTa 3a Bb3HarpaxaeHusiTa Ha CNyXuTenuTte, yyacTBallyM B NpeoCTaBAHETO Ha YCNyru Ha
KNMEHTUTE Ha WHBECTULMOHHMS MNOCPEdHMK, KOSITO [a HacbpyaBa OTFOBOPHO OM3HEC noBedeHue, crnpaBeanvBo
TpeTMpaHe Ha KNUEeHTUTE, BKIIIOYMUTENHO NPU Bb3HMKBAHE Ha KOHMNUKTK Ha NHTEpecH;

8. HabnwaaBa 1 NoHe BeHbX FOAULLIHO OLeHsBa:

a) afeKkBaTHOCTTa Ha CTpaTerMyeckuTe Lenn Ha MHBECTULMOHHUS NMOCPEAHUK OTHOCHO M3BBbPLUBAHETO HA

ycnyruTe u geHoctuTe no yn. 6, an. 2 n 3 ot 3MPU 1 TAXHOTO N3NLIHEHUE;
0) edhekTMBHOCTTa Ha OpraHM3aumMaTa U ynpaBrieHNeTo Ha MHBECTULMOHHNSA NOCPEAHUK;
B) afleKBaTHOCTTa Ha NONUTUKUTE, NpaBunaTa n NpouesypuTe Ha MHBECTULMOHHMS NOCPEOHMK, C KOUTO ce
ypexaa npefocTaBsiHETO Ha YCryruTe U N3BbpLUBAHETO Ha AeNHocTUTe no Y. 6, an. 2 n 3 ot 3MNoY;
9. MpuU KOHCTaTMpaHU HapyLleHMs M HeCbOTBETCTBUS B cryyauTe no T. 8, 6yksn ,a" - ,B" npegnpvema

MeEpPKN 3a TAXHOTO OTCTpaHABaAHe.
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