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LJIOK/IAZ] HA HE3ABUCUMMUS OLIUTOP

[Jo : CbBeTa Ha gupeKTopute Ha E® ACET MEHMOKMDBHT A

[oknap, Bbpxy GUHAHCOBUA OTYET

MHeHue

Hue nsebpLIMXme oAMT Ha GUHAHCOBMA OTHeT Ha bopcoso ToprysaH ¢oHa EP MPUHCUNAM ETF (PoHaa),
CbCTOALL, ce OT OTYeTa 3a PMHAHCOBOTO CbCcToAHME Kbm 31.12.2024 r. 1 oT4eTa 3a BceobXxBaTHUA A0OX04,
oT4eTa 3a NpomMeHuTe B cOBCTBEHMA KanuTan M OT4YETa 3a NapUyYHUTE NOTOLM 3a roguHaTa, 3aBbpluBalla
Ha Ta3u JaTa, KaKTo M MOACHUTENHUTE NPUAOHKEHNA KbM GUHAHCOBKMA OTYET, BKAOUMTENHO obobuweHoTo
ONOBECTABAHE Ha 3HAa4YMMMTE CHETOBOAHM NONUTUKN.

Mo Hawe MHeHWe, NPUNOKEHWAT GUHAHCOB OTYET NpeacTaBa AOCTOBEPHO, BbB BCMUKM CbLUECTBEHM
acnekTv, ¢puHaHcoBOTO cbecToAHMe Ha PoHaa kbm 31.12.2024 r., HeroBuTe $UHAHCOBU pPe3yaTaTW OT
OEeMHOCTTa U Mapu4HUTE My MOTOLM 3a roA4MHaTa, 3aBbpluBalla Ha TasW gaTa, B cboTseTcTBMe ¢ MCHO
CYETOBOAHM CTAHAAPTH, NpueTu oT EC

OcHosaHue 3a uspassasdHe Ha MHeHue

Hue u3BbplIMXME HawMA OAMT B cboTBeTcTBME ¢ MexayHapogHWTe OAMTOPCKM cTaHpaptv (MOC).
Halwwnte OTrOBOPHOCTM CbrNacHO Te3W CTaHAAPTM Ca ONWCAHW AONBAHWMTENHO B pa3gena oOT Hawwua
Aoknag OTroBOpHOCTM Ha oAuTopa 3a 0AMTa Ha PMHaHCoBMA oT4yeT. Hue cme HesasMcumK oT bopcoso
TopryeaH ¢oHa ED MPUHCUNAN ETF B cboTBeTcTBMe C MeAyHapoaHMA eTMYeH KOJeKC Ha
npodpecuoHanHUTe CYETOBOAUTENN (BKAKOYMTENHO MewayHapoaHW CTaHAapTM 3a He3aBMCMMOCT) Ha
CbBeTa 3a MeMayHapoAHW CTaHAApTM Mo eTuKa 3a cyetoBoguTenu (Kopekca Ha CMCEC), 3aegHo ¢
eTUYHUTE M3MCKBaHWMA Ha 3aKoHa 33 He3aBUCMMMA GUHAHCOB OOMT M MU3PA3ABAHETO Ha CUMYPHOCT Mo
ycToiymBocTTa (3HOPOWUCY), NpUAOKMMM MO OTHOLWIEHME Ha HaluMA OAMT Ha (WMHAHCOBMA OTYeT B
Bbnrapua, KaTo HUE U3MbAHWUXME W HalWKUTe APYrK eTUYHU OTTOBOPHOCTM B CbOTBETCTBUE C M3UCKBAHMATA
Ha 3HPOWUCY n Kogekca Ha CMCEC. Hue cuMtame, Ye 0AMTOPCKMTE JOKA3aTE/CTBA, KOMTO NOAYYUXME, Ca
A0CTaTb4HU U YMECTHM, 3a Aa OCUTYPAT OCHOBaHWE 3a HAalleTo MHeHue.

Knto4osu odumopcKku svnpocu

Kntoyosn ooMTOPCKM BBNPOCK Ca Te3U BbMPOCK, KOMTO CbIIACHO HallaTa NpodecuoHanHa npeLeHKa ca
Bunu c Hall-ronAama 3HaYMMOCT NpM oaMTa Ha GMHAHCOBMA OTYET 3a TEKyWMa nepuog. Te3un BbNpocKu ca
pasrnefaHn Kato 4acT OT HalwuA oAMT Ha GMHAHCOBMA OTYET KaTo LAN0 U GOPMMPAHETO Ha HalleTo
MHEHMe OTHOCHO HEero, KaTo HWe He NpefocTaBAME OTAeNIHO MHEHME OTHOCHO Te3M BbNPOCH.
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banaHcoBaTa oueHKa Ha GUHAHCOBM AKTUBU OTYMTAHU NO CNpaBesNMBa CTOMHOCT B neyanbarta u
3arybara

Bu npunoxeHue 5. ®MHAHCOBM aKTUBM MO CnpaBegvMBa CTOMHOCT npes neyanbarta v 3arybata Kbm
¢unHaHcoBUA OTUeT.

| KJI104Y0B OAUTOPCKH BBIPOC ' Kakx mosu kaiouo8 odumopcku ewnpoc 6euse
| adpecupat npu npogedeHust om Hac odum

' KM 31 nexemBpu QoHABT OTYMTA QUHAHCOBH | B Tasu 0bnacT HawuTe OAWTOPCKM Mpoueaypu |
| aKTHBM OTYMTAHU 110 CIpaBejvBa CTOMHOCT B | BK/IKOYMXa pasbupaHe u obxowgaHe Ha mpoueca |
nevasj6aTa MM 3arybaTta B pasMep Ha 61535 | N0 oueHKa Ha GUHaHCOBWTE aKTMBM OTYMTaHU MO |

XHJI. JIB., KOETO TpeAcTaBiasaBa Hajg 91.6 % oT | cnpasegnusa CTOMHOCT; npoBepKa H
aKTHBMTe. 3a HaC OLEHKATa Ha Te3W aKTHBHM €  CblUeCTBYBAaHETO Ha  (GUHAHCOBMTE  aKTWBM |
KJIIOYOB OUTOPCKH B'BIIPOC, Mopajid = OTYMTaHM MO CNpaBe//iMBa CTOMHOCT, NpoBepKa
| cblecTBeHaTa ~ GaJaHCOBAa ~ CTOMHOCT W Ha afleKBAaTHOCTTA Ha OLEHKaTa WM OCHOBHWTE
CJIOXKHOCTTA Ha CBIECTBEHHUTE = [ONYCKaHWA Ha PbKOBOACTBOTO; nposepnxmef
NpUGJIHU3UTENHA OLEHKH TIpH OmpefiesiiHe Ha BEPHOCTTa Ha BXOAAWMTE AAHHW; TecTBaxme
crpaBe/iJIMBaTa UM CTOHHOCT. KOpPEKTHOCTTa Ha OT4YuTaHe Ha neyanbata oOT |

| NpomAHaTa  Ha  CnpaBeAnMBaTa  CTOMHOCT; |
BanancoBaTa cTOHHOCT Ha GUHAHCOBM aKTHBM | OLEHMXME MNbJHOTaTa W  ajeKBaTHOCTTa Ha |
OTYMTAHH 10 CHOpaBeJJIMBa CTOMHOCT B | OMOBECTABAHMATA BbB QUHAHCOBWA OTYET Ha |
nevyasj6aTa U 3ary6aTa e ocHOBeH pakTop npu | [pyXecTBoTo .
| ompe/iesiiHe HA HeTHATa CTOWHOCT Ha aKTHBHUTE
%Ha doHZa M CHOTBETHO HMMa CBIIECTBEHO
?Bnnﬂnue BbpXy HHAHCOBHUTE MOKasaTe/lH
| GasMpaH Ha TasM CTOMHOCT W HeHHHTe
| U3MeHEeHHUs.

Apyau evnpocu

duHaHCOBMA OTYET Ha bopcoso TepryeaH ¢oHg ED MPUHCUMNAN ETF 2a rogmMHaTa, 3abpluBaula Ha 31
nexkemepu 2023 1., e 0gUTMPaH OT APYr 04MTOP, KOMTO e U34an o4MTOPCKKU AoKNag C HemoauduLMpaHo
MHEeHUWe OTHOCHO TO3M OTYeT ¢ gata 25 mapt 2024 r.

[oKknag BbpXy ApYrv NPaBHU U perynaTopHU U3UCKBaHUA

B ponbnHeHMe Ha HalwuTe OTrOBOPHOCTUM W AoKNafBaHe cbrnacHo MOC no oTHoWeHWe Ha AOKNana 3a
AeWHOCTTa, AeKnapaumaATa 32 KOPNopaTMBHO ynNpasieHWe M AoKnada 3a M3Mb/HEeHWE Ha NOoAUTMKaTa 3a
Bb3Harpa){fleHMATa, HUEe M3NbAHUXME WU npoueaypuTe, gobaBeHM KbM M3MCKBaHMTe no MOC. Tesu
npoueaypy KacaaT NPOBEPKM 32 Ha/MYMETO, KaKTO M NMPOBEpKM Ha dopmaTa U CbAbPHAHMETO Ha Tasu
apyra wHbopmauma ¢ uen ga HU NOANOMOrHaT BbB GOpmMMpaHe Ha CTaHOBMLLE OTHOCHO TOBAa 4anwu
Apyrata uHpopmauuAa BKAKOYBA OMOBECTABAHMATA U [0KNagBaHWATa, nNpensuaeHu B [naBa cegma oT
3aKoHa 3a CYeTOBOACTBOTO W B 3aKOHA 33 NyB/IMYHOTO NpeasiaraHe Ha UeHHW KHWXKa, (un. 100H, an. 10 ot
3MNMNLUK BbB Bpb3Ka € 4a. 100H, an. 8, 7. 3 1 4 ot 3MMNLUK, kakTo 1 4n. 100H, an. 15 ot 3MMLK BbB Bpb3Ka C
yn. 1168, an. 1 ot 3MMLK), npunoxumn B Bbarapus.
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CmaHosuuje 8b8 8pb3KA ¢ Y. 37, an. 6 om 3aKoHa 30 cdemosodcmaomo
Ha 6a3aTa Ha M3BbpLIEHWTE NPOLEAYPH, HALLETO CTAHOBULLE €, Ye:

e MHdopmaumaTa, BKAKOYEHA B AOKNaga 3a AeilHocTTa 3a (QMHaHcoBaTa roAmHa, 3a KoATo e
M3roTeeH GUHAHCOBMAT OTYET, CbOTBETCTBA HA HUHAHCOBUA OTYET.

e [loKnaabT 3a AEMHOCTTa € M3TOTBEH B CbOTBETCTBME C M3NCKBAHMATA Ha [naBa cegma oT 3aKoHa
3a CcYeTOBOACTBOTO M Ha ua. 100(H), an. 7 oT 3akoHa 3a NyBAMYHOTO MpeanaraHe Ha LUEHHW
KHUMKaA.

CmaHosuuje 8b8 8pb3Ka ¢ Y. 100(H), an. 10 b6 6pb3Ka ¢ Ya. 100 H, an. 8, m. 3 u 4 om 3aKoHa
3a nybauyHomMo npedaazaHe HA YeHHU KHUM3A

Kbm pataTta Ha v3gasaHe Ha TO3W OAMTOPCKM AOKNA4 HAMame npeAocTaBeHWM OT PbKOBOACTBOTO Ha
®PoHOa Aeknapauma 3a KOPNopaTMBHO ynpaBneHwe M A0KN3a4 3a M3NbjHEHWe Ha NoAMTMKaTa 3a
Bb3HArpargeHMATa nopagm Koeto He Buxme MornvM aa M3gafem CTaHOBMLLE BbB Bpb3Ka CbhC 3aKoBa 3a
nybaAnYHOTO NpepnaraHe Ha LeHHU KHUKa (4n. 100H, an.10 1 an.13 BbB Bpb3Ka ¢ 4n.100H, an. 8 1.3 1 4)
NPUNOXUM B bbarapums.

HAonvnHumenHo GoknadeaHe OMHOCHO 00uUuMA HAO (PUHOHCOBUSA OomYem 68b8 8Pb3KA C YAl.
100(H}, an. 4, m. 3 om 3aKOHa 30 Ny6AUYHOMO NPedNa2aHe Ha YeHHU KHUMXa

U3neneHue eve 8pb3ka ¢ Ya. 100(H), an. 4, m. 3, 6. ,,6” om 3akoHa 3a nybauyHomo npedaazaHe Ha
YeHHU KHuUMXa

MHdopmauma OTHOCHO CAENKMTE CbC CBbP3aHKW AuU@ e onosecTeHa B MpuaoxeHue 15 CBbp3aHn avua
KbM ¢MHaHcoBMA oT4eT. Ha Haza Ha u3BbpLIEHUTE OT Hac OAWTOPCKUA MpouUEenypy BbpXy CAENKUTE CbC
CBBP3aHM LA KaTo YacT OT HalMA OAWT Ha GUHAHCOBMA OTYET KaTo LAN0, HE €3 HWU CTaHaNM M3BECTHM
¢dakTh, obcToATenctea uauM gpyra uHdopmauuAa, Ha Haza Ha KOMTO Ja HanpaBMM 3aKNOYeHME, ye
COoefNlKUTEe CbC CBbP3aHW AWLL@ He ca OMNOBEeCcTeHWM B MNPUAOKEHWA GWHAHCOB OTYeT 3a roAmHara,
3aBbpluBaLla Ha 31.12.2024., BbB BCMYKM CbLLECTBEHW aCMeKTU, B CbOTBETCTBUE C M3UCKBAHMATA Ha MCC
24 ,,0OnosecTABaHe Ha CBbpP3aHu NMLa“. Pesyntatute oT HalWwKTe OAUTOPCKU NPOLEOYPY BbPXY CAENKUTE
CbC CBbp3aHM ML ca pasr/iefaHy OT Hac B KOHTEKCTa Ha pOpMWpaHeTo Ha HalleTo MHEHWME OTHOCHO
¢$MHAHCOBMA OTUET KaTo LAN0, a He C el M3pasABaHe Ha OTAEe/HO MHeHMe BbpXY CAENKWUTE CbC CBbP3aHu
nua.

U3seneHue ebe epb3ka ¢ 4. 100(H), an. 4, m. 3, 6. ,8” om 3akoHa 3a nybauyHomo npednazaHe Ha
UEHHU KHUXa

HalwwWTe OTroBOPHOCTX 33 OAMUT Ha GMHAHCOBMA OTYET KaTo LAN0, ONUCAHM B pasdena Ha Hawwua AoKNag,
,OTrOBOPHOCTM Ha 0AMTOpPa 32 0AMTa Ha PUHAHCOBMA OTYET”, BKAKOYBAT OLEHABaHe Aanu GUHAHCOBUAT
OTYET NPeAcTaBA CbLIECTBEHUTE CAENKU U CbBUTHA NO HAYMH, KOWMTO NOCTMra AOCTOBEPHO MpeacTaBAHe.
Ha 6aza Ha M3BbpLUEHUTE OT HaC OQUTOPCKKU NpoLeaypu BbPXY CbLLECTBEHUTE COEMKM, OCHOBOMOAAraLm
33 PWHAHCOBMA OTYET 3a roamMHaTa, 3asbpliBawla Ha 31.12.2024, He ca HUM CTaHaAM WM3BECTHM aKTW,
obcToATencTsa MAKM gpyra MHeopmauma, Ha Basa Ha KOWMTO Aa HanpaBMM 3aKNHOYEHWe, Ye ca Hanuue
CAy4an Ha CbLUECTBEHO HeAOoCTOBEPHO MpefcTaBAHE U ONOBECTABAHE B CbOTBETCTBME C MPUAOHKMMUTE
u3MckBaHua Ha MC®PO, npuetn oT EBponeickua cbios. PesyntaTute OoT HawuTe O4MTOPCKM Npouenypu
BbpPXY CblecTBEHWTE 3a GMHAHCOBMA OTYET CcOeNnKn U cbbutuAa Ha PoHOa ca pasrnefaHM oT Hac B
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KOHTEKCTa Ha (POPMMPAHETO Ha HalIeTO MHEHWE OTHOCHO (GMHAHCOBMA OTYET KaTo LAMO, a He C uen
“3pa3nBaHe Ha OTAE/NHO MHEHMWE BbPXY TE3U CbLUECTBEHU CAENKM.

AloknadsaHe cvandacHo 4a. 10 om Peznamenm (EC) Ne 537/2014 s8v8 8pb3Ka € UUCKBAHUAMA
Ha 4. 59 om 3aKoHa 3a HezasucuMUsa (pUHAaHCO8 o0um

CbrnacHo M3MCKBaHUATA Ha 3aKoHa 3a He3aBMCMMMA GUHAHCOB O0AMT BbB Bpb3Ka C 4n. 10 ot PernameHT
(EC) Ne 537/2014, Hue poknagsame SOMbAHUTESIHO M M3N0XeHaTa No-40ay MHbopmauma.

e HuKkonait MonuH4YeB e Ha3Ha4YeH 3a 3a4b/IKUTENEH 0AMTOP Ha PMHAHCOBMA OTYET 3a roaMHaTa,
3aBbplBalla Ha 31.12.2024 r. Ha bopcoBo TbprysaH ¢doHa EP NMPUHCUNAN ETF, CbeeTa Ha
aunpextopute Ha E® ACET MEHWOXKMDBHT AL Ha 3acenaHue npoBefeHO Ha MpoBeAeHo Ha 21-
06-2024, 3a nepuof oT egHa roguHa

e OguTbT Ha O¢WHaAHCOBMA OTYeT 3a roAMHATa, 3aBbpweawa Ha 31.12.2024 r. Ha doHAa
npeacTaBaABa MbpBM NbNEH HEMNPEeKbCHAT aHra)KMMeHT 33 33a4b/XKUTeNeH OoAMT Ha ToBa
npegnpuATHe, M3BbpLUIEH OT Hac.

e [loTBbpXdasame, Yye He Cme NMPesocTaBAIM NOcoYeHMTe B Y. 64 oT 3aKoHa 3a HesaBuMCMMUA
duHaHCOB oauT 3abpaHeHu ycnyru M3BbH 0AnTa.

e [loTBbp)KAaBame, 4Ye NPy U3BBLPLUBAHETO Ha O4MTa CMe 3aMa3u/iu CBOATa HEe3aBUCUMOCT CNPAMO
doHaa.

e 3anepvoaa, 3a KOWTO Ce OTHACA M3BbLPLLIEHUAT OT HAC 3a4b/IKUTENEH OUT, OCBEH 0AMUTa, HUE He
cme npegoctasunau gpyru ycnyri bopcoso ToprysaH ¢oHa E® MPUHCUMAN ETF, Kouto He ca
rnocoYyeHW B A0KNa4a 33 AeldHOCTTa MAM (MHaHCOBMA OTYeT Ha bopcoso TbprysaH doHg ED
NMPUHCUNAN ETF

Apyaa uHgopmayus, pasnuyHa om huHaHCo8US omyem U 08UMOPCKUA O0KAA0d 8bPXY HE20

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a ApyraTta MHpopmauma. Jpyrata MHGOPMaLLMA Ce CbCTOM OT A0KNa4,
3a AelHOCTTa, AeKnapaLmA 33 KOpPNopaTMBHO yNpaB/ieHue U3roTseHn oT PbKOBOACTBOTO CbrnacHo Maea
cegma oT 3aKOHa 3a c4YeTOBOACTBOTO M AOKAAL 32 M3MbAHEHME Ha NOMIMTMKATA NO Bb3HarpaMaeHUATa,
HO He BK/AOYBa PUHAHCOBMA OTHET W HalUWMA OOWUTOPCKU AOKNAA, BbPXY HEro, KOATO MOAYyYMXME npeau
[aTaTa Ha HalluA OSMTOPCKM LOKNa4,

HaweTo MHeHWe OTHOCHO PUHAHCOBMA OTYET He 0bXBalya Apyrata UHPOpPMaLMA U HUME He U3pasABame
KaKBaTo W Aa e dopma Ha 3aK/lo4eHUe 3a CUNYPHOCT OTHOCHO Hesl, OCBEH aKO HE € M3PUYHO NOCOYEHO B
OOKNaaa HU U 40 CTENEHTA, 40 KOATO € MOCOYEHO.

Bbs Bpb3Ka € HawmA oaUT Ha GUHAHCOBUA OTYET, HalaTa OTFOBOPHOCT Ce CbCTOM B TOBAa [4a NPOYETEM
apyrata uHbopmauma M No TO3M Ha4YMH 43 NPeueHUM Aanu Tasu apyra uHGopmauusA e B CblecTBEHO
HeCcbOoTBETCTBME C PUHAHCOBMA OTHET UM C HALUMTE NO3HAHMA, NPUA0BUTM NO BpeMe Ha 0AaMTa, UAU Mo
OPYr HauMH M3rNexpa Aa CbAbpKa CbLUECTBEHO HenpaBMAHO AOKNaaBaHe. B ciyyalt ye Ha basaTa Ha
paboTarta, KOATO CMe W3BBLPLIKMAM, HME [OOCTUIHEM [0 3aK/IOYEHME, Ye € Ha/ule CblUecTBEeHO
HenpasWNHO AOKNaJBaHe B Tasun Apyra MHPOpMaLus, OT Hac Ce M3UCKBA Aa AOK/aABame To3u dakT.

OTroBOpHOCTU Ha PHKOBOACTBOTO 33 GUHAHCOBUA OTUET

PbKOBOACTBOTO HOCWM OTFOBOPHOCT 3a WM3rOTBAHETO WM AOCTOBEPHOTO MPEACTaBAHE Ha TO3M GMHAHCOB
oTt4eT B cboTBeTcTBME ¢ MCPO cyeToBOAHM CTaHAapTH, NpueTu oT EC 1 3a TakaBa cUCTeMa 3a BbTpeLleH
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KOHTPOAN, KaKBaTO PBbKOBOACTBOTO ONpegena KaTo HEOEXO,D.MMB 3a ocurypasaHe M3roTBAHETO Ha
CbVIHaHCOBM OTYETHW, KOWUTO HE CbADbPXKAT CbLIECTBEHW HENpaBW/IHMW OTYUTAHWA, HE3aBUCMMO [anu
Ab/XKallKM Ce Ha U3MaMa UK TpeLllKa.

Mpwu M3roTesiHe Ha GMHAHCOBMA OTHET PLKOBOACTBOTO HOCK OTFTOBOPHOCT 3a OLeHABaHe CNocobHOCTTa Ha
®oHAa Aa NPoAbAXKA A3 PYHKLMOHMPA KaTo OeMCTBaLLO NpeanpuAaTME, ONOBEeCTABAKKW, KOrato Tosa e
NPUIOXKMMO, BBMPOCK, CBbP3aHW C NPEeAnONONKEHWETO 33 AeMCTBalO NPeanpuATME WM M3NON3BaMKM
cyetoBogHaTa 6a3a Ha OCHOBaTa Ha NPeAno/IOKEHWETO 3a AeWCTBAWLO NpearnpuATMe, OCBEH aKo
PBKOBOACTBOTO He Bb3HamepABa Aa AWKBMaupa bopcoso ThprysaH ¢oHa ED MPUHCHUNAN ETF wnn ga
npeycraHoBM AeMHOCTTa MY, MM aKo PbKOBOACTBOTO Ha NPaKTUKa HAMA Apyra anTepHaTMBa, OCBeH Aa
NOCTBLMW MO TO3M HaUYMH.

Nnuata, HaToBapeHu c 06O ynpaBneHWe, HOCAT OTFOBOPHOCT 3a OCHLLECTBABAHETO Ha HaA30p Hag
npoueca no pMHaHCOBO OTYUTaHe Ha PoHaa.

OTroBOpHOCTM Ha OANTOPA 33 0AMTa HAa PUHAHCOBUA OTUET

HawmuTte Lenu ca ga noay4nm pasymHa CTeneH Ha CMIrypHOCT OTHOCHO TOBa Aanu GUHAHCOBUAT OTYET KaTo
LANO He CbAbpMa CbLECTBEHN OTKNOHEHUA, HE3aBUCMMO Aany Ob/Kally Ce Ha U3Mama UM rpeLlKa, u
3 u3gafem ogUTOPCKK A0KNAA, KOWMTO Aa BKIKOYBA HAlWeTo MHeEHUE. PasyMHaTa cTeneH Ha CUMIypHoCT e
BMCOKa CTEMEeH Ha CMIYPHOCT, HO He e rapaHLima, Ye oauT, U3BbplleH B cboTeeTcTBMe ¢ MOC, BUHarM we
PasKpUBa CbLUECTBEHO OTK/NOHEHWe, KOraTo TakoBa CbuiecTsyBa. OTK/IOHEHMATAE MOraT 43 Bb3HMKHAT B
pe3ynTaT Ha M3Mama WK rPeLlka 1 ce CYMTaT 33 CbLUECTBEHM, aKo BWM MOMO PasymMHO [a Ce O4YaKBa, ye
Te, CAMOCTOATE/IHO W/IM KaTO CbBKYMHOCT, LUE OKaXaT BAWMAHME BbPXY UKOHOMMUUECKUTE pelleHWs Ha
noTpebutennte, B3eMaHu Bb3 OCHOBA Ha TO3M GpUHAHCOB OTYET.

[lonbAHWTENHW AeTaiNK 33 HallaTa OTTOBOPHOCT €a U3/10MKeHU B MPUNOKEHUE KbM HACTOALLMA AOKNAS,

PeructpupaH oauTop:

HuKkonaii NonuHyes, gec 684

Oata: 25 mapt 2025,
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NMPUNOXKEHUE kbm [loKnap Ha HE3aBUCUMUA O0QUTOP BbpPXY GUHAHCOBUA OTHET
Ha bopcoso TbprysaH ¢oHg E® NMPUHCUNAN ETF 32 2024 r

OmeoesopHocmMu Ha odumopa 3a oduma Ha huHaHcosua omuem

Kato uact ot oguTa B cboTBeTcTBue ¢ MOC, HMe usnonssame npodecroHanHa npelUeHKa M 3anas3same

npodecMoHaneH CKenTMLM3BM No Bpeme Ha Lenuna oauT.

Hue cbLuo Taka:

e yaeHTUULMPaAME U OLEHABAME PUCKOBETE OT CbLUECTBEHW OTKAOHEHMA BbB (GMHAHCOBMA OTYET,
He3aBMCMMO [anM Ab/BKallM Ce Ha M3mama WAW rpellka, paspaboTsame M M3NbAHABaME
OOWUTOPCKKM Mpoueaypy B OTrOBOP Ha Te3W PUCKOBE M MOJy4aBame OOMTOPCKW OOKa3aTesncrea,
KOWTO Aa ca AOCTaTb4yHM M YMECTHM, 33 Aa OCUIYPAT OCHOBaHMe 33 HaleTo MHeHWe. PUCKBLT Aa He
6bae pasKpUTO CbLLECTBEHO OTKAOHEHWE, KOETO € pes3ynTaT OT M3Mama, e No-BMCOK, OTKO/IKOTO
PUCKa OT CbLUECTBEHO OTKJOHEHWE, KOETO e pesynTaT OT rPellka, TbM KaTo M3mamaTa MOXe da
BK/IOYBA TallHO cnopa3symsaBaHe, danwuduumpaHe, npefHamepeHW NPONYCKWU, M3ABNEHUA 33
BbBEMOAaHe Ha oguTopa B 3abnymaeHue, Kakto W npeHebpersaHe WAM 3aobuKansHe Ha
BbTPELIHMA KOHTPOA.

* nonydasame pasbupaHe 3a BbTPELWHUA KOHTPO/, MMALL, OTHOLEHME KbM OAMTa, 3a Aa paspaboTum
04WUTOPCKM MpoLeaypy, KOMTO 4a ca NoAXOAAWM NPU KOHKPeTHUTe obCToATeNcT8a, HO He C uen
M3pasABaHe Ha MHEeHME OTHOCHO eQEeKTUBHOCTTA Ha BLTPELLHMA KOHTPOA Ha PoHaa.

® OuUEeHABaMe YMECTHOCTTa Ha W3MNO0/A3BaHWTE CYETOBOOHWU TMOJMIMTMKM W pasyMHOCTTa Ha
CYETOBOAHUTE MPUBAM3IUTENIHUM OLEHKM M CBBP3aHWUTE C TAX OMOBECTABaHMA, HanpaBeHW oT
PBHKOBOACTBOTO.

® pgocTUrame Ao 3aKnto4eHWe OTHOCHO YMECTHOCTTa Ha M3No/3BaHe OT CTpaHa Ha pbKOBOACTBOTO Ha
cyeToBOAHaTa 6asa Ha OCHOBATa Ha NpeanoNoXKEeHWeTO 3a AeiCTBaLLo nNpeanpuaThe U, Ha basata
Ha nNONy4YeHWTe OOMTOPCKM [AOKasaTencrTsa, OTHOCHO TOBa Jafnv € Hajulue CbliecTBeHa
HECUIYpPHOCT, OTHacALWa Ce A0 CbOMTHA MAWM YCAOBMA, KOMTO BMXa MOrAK Aa NOPOAAT 3HAYUTENHM
CbMHEHMA OTHOCHO cnocobHocTTa Ha ®oHAa Aa NpoAbAXM A3 OYHKUMOHMPA KaTo AelcTBallo
npegnpuAatTve. AKO HMe OOCTUTHeM A0 3aKNo4YeHne, Ye e HasuLe CblUeCcTBeHa HeCUTyYPHOCT, OT Hac
Cé M3UCKBa 43 NpuvBAEYEM BHMMaHWe B OOMTOPCKMA CM [OKNa4 KbM CBbp3aHUTE C Tasu
HECMIYPHOCT ONOBECTABAHWA BbB (WUHAHCOBWMA OTYET MAKM B CNy4Yal 4ye Te3n OnoBecTABaHMA ca
HeafdeKBaTHM, Ja MoguduuMpame MHEHWMETO cW. HalwuTe 3akalo4eHMA ce OCHOBABaT Ha
OAMTOPCKMTE AOKa3aTeNCTBa, NOAYYEeHM A0 AaTaTa Ha OAMTOPCKMA HW Aoknag. Bvaewm cvbutua
nnu ycnosua obade morar ga ctaHat npuynHa PoHga ga npeycraHoBy GyHKLMOHMPAHETo CH KaTo
OencTBawo npeanpuaTme.

® OleHABaMe UAMOCTHOTO nNpeacTaBAHe, CTPYKTYpa W CbAbpaHWMe Ha ¢GUHAHCOBMA OTYeT,
BKNKOUYUTENIHO OMOBECTABAHMATA, M Aanu GWUHAHCOBMAT OTYET NpeacTaBA CTOALLMTE B OCHOBATa
CAENKM M CbBUTUA NO HauMH, KOMTO NOCTMIa SOCTOBEPHO NpeacTaBaHe.

Hue KomMyHUKMpame C nMUaTa, HaToBapeHW € 0BWO YynpaBAeHME, Hapen C OCTaHa/uTe BbNPOCH,
nnaHupaHua oBXBaT M BPEME Ha M3MNb/IHEHWE Ha OAMTa M CbLLIECTBEHMTE KOHCTaTaUMKM OT O4MTa,
BK/IIOYUTE/HO ChLUECTBeHM HeA0CTaTbLM BbB BbTPELIHWUA KOHTPOJI, KOUTO UAEHTUGHULMPaAME Mo BpeMe
Ha U3BBbPLUIBAHMA OT HAC O4MT.
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Hue npesocTaBAMe CblLO Taka Ha fiMuaTta, HaToBapeHu ¢ 06LIO ynpaBaeHue, M3ABNEHWEe, ye Cme
W3MbAHUAK NPUNOKUMUTE ETUYHM M3UCKBAHMA BbB BPb3Ka C HE3aBMCMMOCTTA U Ye L KOMYHVKMpame
C TAX BCUYKM B3aMMOOTHOLUEHWA WM APYTM BBNPOCU, KOUTO Buxa MOraM pasymHo pa 6baat
pasrNexfaHyu KaTo MMaLLM OTHOLIEHMEe KbM He3aBUCMMOCTTa HM, a KOorato e MNpUAOKUMO, W
CBbp3aHWTE C TOBa Npegna3Hi MepKu.

Cpepg Bbnpocute, KOMYHUMKMPaHKW C AMLaTa, HaToBapeHW ¢ obLo ynpaBaeHWe, HUe onpegename Tesun
BBNPOCK, KOMTO ca BMAM C Hall-ronama 3Ha4MMOCT NMpU oAMTa Ha MHAHCOBMA OTYET 3a TEKyLWMA
Nnepuvoa U KOWTO CAefoBaTe/HO ca KAHYOBM OAMTOPCKM BBNPOCH. HWe onuceame Tesu Bbhpocu B
HallMA 0AMTOPCKM AOKNAZ, OCBEH B C/YYauTe, B KOMTO 3aKOH AW HOPMATMBHA ypeaba Bb3npenaTcTaa
nybAM4HOTO OnoBecTsiBaHe Ha MHGOPMALMA 33 TO3M BBLMPOC MM KOTaTo, B U3K/OYMUTENHO PeaKu
C/ly4au, HWe peluvm, Ye JafeH BbMpoc He cnefga Aa 6bae KOMYHUKMPaH B HalWMA AOKAa4, Tbi KaTo
61 Morno pasymHo Aa ce o4akea, ye HebnaronpuATHUTE MOCNEACTBMA OT ToBa AeilcTeue Buxa
HaABWMLWMAM NON3UTE OT rNefHa TOYKa Ha 0OLEeCTBEHWUA MHTEPEeC OT Task KOMYHWMKaLMA.
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[‘oguLleH goknapa 3a AenHocTTa

|. BopcoBo TLpryBaH doHa EP Mpuncunan ETF”

Bopcoso TepryBaH doHa ,EP Mpuxcunan ETF” (PoHALT) e opraHuanpaH 1 ynpasnsBsaH OT ynpasnasallo ApyxecTso EQ
AceT MennmxmbHT ALl rp. Codms, 6yn. ,Xpuctodpop Konymb* Ned3, b3 ocHoBa Ha pelueHne Ha CbBeTa Ha AMPEKTOpUTE
1 OBLioTo cbbpaHue Ha aKLMoHepuUTe Ha yNpaBNABALLOTO ApYXecTBo, NpoBeaeHn Ha 16.06.2005 r. ®oHABT MMa u3faaeHo
paspelueHne oT Komucusita 3a cuHaHcoB Hagaop Ne 526-[@ ot 17.08.2005 r. ¢ npeAMeT Ha LEMHOCT ,KOMEKTUBHO
WHBECTUPaHE B NPEXBLPIAEMM LIEHHU KHUXA U APYrU NUKBUAHKM uHaHcoBM akTuem no 4n.38, an.1 ot 3OAKUCAMNKA Ha
napuyHu cpefcTBa, HabpaHu uype3 nybnM4HO npepnaraHe Ha AAnoBe, KOETO CE€ OCBHLLECTBABA Ha NpUHLMNA Ha
pasnpeaeneHue Ha pucka'.

E® MpuHeunan ETF He e caMOCTOATENHO IOPUANYECKD NULIE W HE NpUTEXaBa NPpaBoCyBEKTHOCT, HUTO YNPaBUTENHN OpraHy.
®oHLLT NpefcTaBnsea MMyLLECTBO, 0060COBEHO C Lien KONEKTUBHO MHBECTMPaHE B LIEHHW KHXA Ha HabpaHu napuyHu
cpeacTBa. Bcuuku akTveM, KOMTO ca npuaobutn 3a Ponpa, ca obwa cobCTBEHOCT Ha WHBECTUMpanWUTE B HEro nuua.
Meyanbure u 3arybute Ha PoHAa ce Noemart OT MHBECTUTOPUTE, CbPa3MEePHO Ha TEXHUS AAN B UMYLLECTBOTO My.

E® Mpuncunan ETF emuTupa AAnoBe, KOUTO AaBaT NpaBo Ha CLOTBETHA YacT OT UMYLLECTBOTO Ha POHAA, BKIIOYUTENHO
Mpu NUKBMAALMA, NpaBo Ha oBpaTHO M3KynyBaHe, KakTO M ApPYru npasa, NpefBUAeHN B 3aKoHa 3a AeiHOCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHI CXEMM 1 Ha ApYryv NPEANpPUATUA 33 KONEKTUBHO MHBECTMPaHe B Mpasunarta Ha PoHpa.

®OHABLT HAMA perucTpuUpaH MbpBOHaYaneH kanuran.

MpocunbT Ha oHAa e C yMepeH OO BUCOK PUCKOB MpOCMN, Kato MHBECTMpa MpEeWMYLLEcTBEHO B Obnrapcku w
yyxaecTpaHHu akumu W ganoee ot KUC, kopnopaTuBHM obnuraumv W unoTeyHu obnurauyumu, KOUTO ce TbpryBaT Ha
perynupaHute nasapu. Llenta Ha ®oHpa e peanu3vpaHeTo Ha KanuTanoBu neyandbu OT LeHHU KHWXa, Npuxoau ot
OVBUAEHTM/OOXO0AM OT AANOBM LEHHW KHWXA, KaKTO M TeKyLlM AOXOAM OT AbArOBM LEHHW KHKa W ApYrM (DMHaHCOBM
MHCTPYMEHTH. 3a NOCTUraHe Ha MHBECTULIMOHHIUTE LieNK LUE ce npunara cTpaterys 3a akTMBHO ynpasneHue Ha noptgeiina
OT LIEHHW KHWXa, (PUHAHCOBM aKTUBMW U MapUYHW CPeACTBa.

C ormep nocTuraHe Ha WMHBECTULMOHHUTE CM Lenu POHABLT e ce npuaobpxa KbM MNONMUTUKA Ha WHBECTUpaHe
NPeuMyLLEeCTBEHO B aKLuK. ®oHaLT e WHBECTMpPa B ABNIOBW LEHHW KHWXa C NOTeHUMan 3a pacTeXx Ha LEeHWTe U B
WHCTPYMEHTH C (puKcMpaHa [LOXOAHOCT, MPEAMMHO C Len NoAAbpXaHe Ha NMUKBUAHOCT U B MOMEHTU Ha nasapHu
CbTPECEHKA.

Bopcoeo TeprysaH oHg ,EP Mpuncunan ETF” e akTueHO ynpaenseaH 6opcoso TbpryBaH (oHa, 6e3 aa cneapa MHAEKC.

VHBECTUUMMTE B OCHOBATA Ha TO3M (PMHAHCOB NPOAYKT He ca cbobpaseHnu ¢ kputepuute Ha EC 3a eKonoriHo YCTOM4MBM
MKOHOMUYECKM JEAHOCTH.

PA3BWUTME HA IEAHOCTTA U CbCTOAHUE HA ®OHLA

Bopcoso TeprysaH oHg ,EP MpuHeunan ETF" 3anoyea nybnuyHoTo npeanarase Ha ceoute Asnose Ha 12.09.2005r. C
pelueHne Ha Komucusita 3a mHaHcoB Hagaop o 16.02.2022 r. 3a onobperue Ha npomsiHa B [paBunarta Ha (POHAE, ChLUMAT
npuaobuea ctatyT Ha bopcoeo ThprysaH doHa (ETF). Ha 09.03.2022 r. E® Mpuucunan ETF Ge BbBeaeH 3a Tbproeus Ha
CermeHT 3a BOpCcOBO THpryBaHK NpoAyKTv Ha Bunrapcka doHgosa 6opca AL MNpes roguHaTa MHBECTULMOHHATA NOMNUTUKA
Ha PoHaa 6e nofuMHEHa Ha NOCTUraHe Ha 3anoXeHUTe LeNW W cnassaHe Ha MHBECTULMOHHUTE OrpaHNYeHus,

Lienta Ha ®oHfa € peanuaupaHeTo Ha KanuTarnoBu Nevanbu OT LEHHI KHWXKa, MPUXOAN OT AVUBMAEHTU/AOXOAM OT ASIOBH
LIEHHN KHIKA, KaKTO W TEKYLW AOXOAM OT ABNTOBM LEHHW KHXA W APYrV (PMHAHCOBM MHCTPYMEHTW. 3a mocTuraHe Ha
MHBECTULMOHHMTE LIeNM Ce NpuUnara CTpaTeris 3a akTMBHO YNpaBneHue Ha nopTaeina oT LLIEHHM KHKa, (IMHAHCOBY aKTUBH
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W napuunu cpeactea. E® [MpuHcunan ETF wHBECTUpa B akuuW B APYXECTBA, TbPryeMu npasa W ApYru LEHHW KHWXa,
€KBMBanNEeHTHU Ha aKLuW B iPYXeCTBa, JONyCHaTH [0 UMK TbpryBaHu Ha perynupaH nasap no un. 152, an. 1u 2 ot 3Mon
WNKM TbPryBaHW Ha Apyr perynupaH nasap B Bunrapus unu apyra Abpkasa YneHka, KakTo U AONyCHaTH 3a ThProBus Ha
othuumaneH nasap Ha poHaoea bopca unu TbpryBaHW Ha Apyr perynupaH nasap B Tpeta Abpkasa. VHBecTUUuATa Ha
NpUTEXaTenuTe Ha AANoBe He Ce Non3Ba C rapaHuvMATa Ha BaHKoB AenosuT.

Mpe3 3TeKnus OTYETEH NEPUOA B PE3YNTAT HA U3BbPLUBaHATa AENHOCT Ha PoHAa e peanuanpaH NonoXuTeneH UHaHCOB
peaynTat B paamep Ha 6 036 394 ns.

PaamepwT Ha pasxogute Ha PoHaa 3a 2024 r. ca Ha obwwa cTonHocT 31 374 607 nB. ca onoBecTeHu nogpobHo B Genexkute
KbM [0guWHMA dhrHaHCOB OTYET Ha PoHAa.

MNpuxoauTe, B peaynTar Ha ynpasneHue Ha oblums noptdein Ha Ponpa, ca B pasmep Ha 37 411 001 nB., kKato TAXHOTO
pasnpefeneH1e e BUAHO OTHOBO B NPUNOXEHUATa KbM [oanLHMS huHaHcoB oTyeT 3a 2024 r. Ha ®oHpa.

PeaynTatsT 0T dmHaHcoBaTa AeMHOCT Ha PoHAa, M34MCneH Ha ©asa BCWYKW NPUXOAM M BCUYKM pasxoau e nevanba B
pasmep Ha 6 036 394 ne.

AxtusuTe Ha oHaa kbM 31.12.2024 r. ca B pasmep Ha 67 164 xun.ng., B ToBa 4ucno 61 535 xun.ne. - MHAHCOBM aKTUBM,
OTYUTaHW MO CnpaBeAnuBa CTOMHOCT B nevanbara unu 3arybarta. 31.12.2023 r. ca B pasmep Ha 60 921 xun.ng., B ToBa
yncno 56 355 xun.ne.. - (PUHAHCOBM aKTWBM, OTYMTaHW NO CNpaBeAnuBa CTOMHOCT B nevanbara unu sarybara.

Mopaaw creunduyHaTta cu ferHoct, POHALT HE e OTYUTan MPUXOAM MNK Pa3xoau B Pe3ynTar Ha HeobuuaiHu unu
CropaguyHi CbBUTMA UMK CAENKN U He Ca HAacTLMBANM CbLLECTBEHW MKOHOMUYECKW NPOMEHU, KOUTO ca Ce OTPasunu Ha
pasMepa Ha OTYeTeHUTE NPUXOAM OT feiHocTTa Ha PoHaa.

Mpes otyeTHus nepuog POHABT He € CKNKYBAN XemMKMPaLLM CAENKV UNK U3BLPLLBAN APYr TUN Onepauuy ¢ AepUBaTUBHM
(hMHAHCOBMW WHCTPYMEHTYU C MHBECTULMOHHA LiEN.

AHAJIU3 HA OCHOBHUTE ®UHAHCOBW U HEOGMHAHCOBW MOKA3ATENU

®uHaHCOBM NOKa3aTenu

AHanu3 Ha OCHOBHM d)MHaHCOBVI nokasaTtenu, MMaLLy OTHOLLEHWE KbM CTOMaHcKaTa AeiHocT. [peacTaBenm ca l'lo,ﬂ,poﬁHM
CTPYKTYPW Ha npuxoauTe U pasxoauTe no BUAOBE, KaKTo U NPOLEHTHOTO UM U3MEHeHWe CNpAMO npeaxoaHara roauHa.

CTpykTypa no BUgoBe Npuxoau 1 NPOLUEHTHOTO U3MEHEHUE CNPAMO NnpeaxoaHaTa roguMHa

Mp1XOAK OT MHBECTULMM 31122024  31.12.2023

CToWHOCT B neBa W3meHeHue
[MoroxuTenHu pasnukv oT onepawum ¢ hMHAHCOBM aKTUBK 36601945 37 685 536 -3%
lMpuxoau OT nNuxeu 751785 851 131 -12%
[Mpuxogu OT AMBMAEHTU 51173 20718 147%
[Mpuxoau, CBbp3aHm C BanyTHU onepawuu 6 099 - 100%

O6wo 37411001 38557 385 -3%
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CTpyKTypa no BUA0BE pa3Xxofy W NPOLEHTHOTO M3MEHeHUe CpsiIMO NpeAXoaHaTa roauHa

Pasxoau 31.12.2024  31.12.2023
CrolHoCT B neBa W3meHeHue

Pa3axoau, CBLp3aHu C MHBECTULIUKUTE 30353099 38363710 -21%
OtpuuarenHu pasnuky1 OT onepaviv ¢ (PUHAHCOBW aKTUBK 30337920 38356020 21%
Pa3xoau OT BanyTHM pasniku 7 562 884 755%
Lpyrv pasxoau 7617 6 806 12%
Pa3xopu 3a ynpaBneHue 1021 508 960 438 6%
BbaHarpaxzeHue Ha ynpaBnaBaLLoTo ApyXeCTBO 055 873 903710 6%
KOMMCHMOHHM 32 MHBECTULIMOHHUS NOCPEAHMK 33573 23102 45%
Bw3aHarpaxaeHue Ha baHkata-genosutap 29314 28 452 3%
Oput, KOH, LU0 v ap. 2748 5173 -47%
O6wo pa3xoau 31374607 39324148 -20%

MokasaTenuTe 3a eheKTUBHOCT Ca KONMYECTBEHUTE XapaKTEPUCTUKN Ha CbOTHOLLEHWETO Mexay lMpuxoauTe u Pasxogute
Ha (oHaa. PesynTatute OT M34YUCNABAHETO Ha KoeuUMeHTUTE 3a e(EeKTMBHOCT Ha pasxoauTe Mo3BonABaT ja ce
onpeaeny Konko MpUXOAW OT JEMHOCTTa nonyyasa (hOHAAa OT M3MON3BAHETO HA eAMHULA pasxof 3a chluara AEerHOCT.
KoedhuumeHTUTe Ha NpuXoauTe Ca PELMNPOYHI Ha NpeaxoaHUTe. Te nokaseaT KOMKO pasxofy ca HanpaBeHu 3a eavHuLa
npuxos,

Mokasatenu 31122024  31.12.2023 WsmeHeHue
Mpuxoau 37411001 38557 385 -3%
Pasxogu 31374607 39324148 -20%
KoeduumeHTH

EdekTBHOCT Ha paxoauTe 1.19 0.98 22%
EchekTMBHOCT Ha npuxoauTe 0.84 1.02 -18%

OUHAHCOBUAT pe3ynTaT xapakTepuaupa echeKTUBHOCTTa OT CTONaHckaTa AeiHocT. Toi Moxe Aa 6bae neyanba unu saryba
B 3aBMCMMOCT OT CLOTHOLLEHUETO MEXZY NpUXoauTe U pasxoaute. PaamepbT Ha (PUHAHCOBMSA Pe3ynTar ce nocoysa B
Otyeta 3a NpUxoauTe W Pa3xoauTe, kakto u B OT4yeTa 3a (hMHAHOBOTO CHCTOSHME.

[poMeHM B CbCTOSHMETO Ha (hHUHAHCOBUA pesynTaTt
®uHaHcoB peynTaT KbM 31.12.2024 ®uHaHcoB peynTat kbm 31.12.2023 WU3meHeHue
6 036 394 (766 763) 887%

MokasaTenuTe 3a NMKBUAHOCT M3pa3sBaT CNocOBHOCTTa Ha (hoHAA Aa WaNMalLa TeKyLUTe CU 3abIKEHUS C HaNUYHUTe
KpaTKOTpaiHu akTveu. MokasaTenuTe 3a NUKBUOHOCT CE OMPEAENAT Kato KOB(ULMEHTH, NPU U34UCTIEHHETO Ha KOUTO Ce
CbNOCTABAT akTMBM U 3abIKeHNs. KoeduumeHTHT 3a 061U NUKBUAHOCT CE U3YMCTISIBA KATO TEKYLLMUTE akvBM Ce pasfensT
Ha TeKyLLMTE NacuBu.
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KoedmumeHr 3a KoedmumeHT 3a
MokasaTtenu 3a NUKBUAHOCT 31.12.2024 o6wa nuKkBMOQHOCT 31.12.2023 obwa nukeugHocT WM3meHeHue

TeKyLM akTUBM 67 164 265 60 920 771
TekyLm namcusm 83832 801 76 730 794 0.9%

MokasatenuTe 3a 3afANbXHANOCT NMOKA3BAT KaKBa YacT e AbNrbT OT KanuTana Ha (oHaa 1 HeroBoTO TekyLLO (hMHaHCOBO
cbCTosHMe. [pU BUCOKO CTEMeH Ha 3apnbXHANOCT Ha (hOHAA, TOW LUe W3NMTBA TPYAHOCT NPU OCBLIECTBABAHE HA
CTONaHcKaTa i AeHHOCT.

KoechmumeHTt
Obnr kbm KoedmumeHT Obnr
Mokasatenu 3a CobcTBeH KkbM CobcTBeH
33N bXHANOCT 31.12.2024 «kanwuTan 31.12.2021 kanwTan W3meHeHue
06wwo nacueu 83 832 76730
OBy cobeTeeH kanuTan 67 080 433 0.0012 60 844 040 0.0013 (0.9%)
[pOMEHU B CLCTOSHUETO Ha aKTUBUTE
31.12.2024 31.12.2023 W3ameHeHHe
67 164 265 60920 771 10.25%

YMPABJIEHUE HA PUCKA

B xonia Ha obuyaiHata e [erHOCT (hoHAa e U3NOXEH Ha pa3nuyHM (DUMHAHCOBM PUCKOBE, Haii-BaXXHUTE OT KOWTO ca:
nasapeH puck (BKNIOYBALL NIUXBEH W BanyTeH PUCK), KPEAUTEH puUCK 1 NukeuaeH puck. OBLLOTO ynpaBneHue Ha pucka e
(hoKycupaHo BbpXy TPYAHOCTUTE Ha MPOrHO3WpaHe Ha (PMHAHCOBUTE Ma3apu M 3a NOCTUraHe MUHUMW3MpaHe Ha
noTeHLUanHuTe OTpULaTENHN €CHEKTH, KOUTO MOraT Aa ce OTPa3AT BbpXY (HUHAHCOBUTE Pe3ynTaTi U CbCTosHUE Ha PoHAa.
Tekylwo ¢hnHaHCOBUTE pUCKOBE Ce WAEHTU(DMUUMPAT, W3MepBaT W HabnioAaeaT ¢ NOMOLTA HA PA3NMYHW KOHTPONHM
MeXaHu3MK, BbBefieHH, 0T PoHAa, KaKTo W Aa Ce OLEHW afieKBaTHO nasapHuUTE OBCTOATENCTBA HA NPABEHUTE OT HEro
WHBECTULMM U hopMUTE Ha MOAAbpKaHe Ha cBoboaHWUTE NuKBMAHM cpefcTea, Oe3 fa ce Aonycka HeonpaefaHa
KOHLEHTpaLus Ha AafeH pucK.

PBKOBOACTBOTO Ha POHAA € NPUENO PasNU4YHM BLTPELLHN NPaBUNa N METOAWKY 33 U3MEPBaHe Ha PUCKOBETE, KOUTO €a
OCHOBaHW Ha CTaTUCTUYECKU MOAENM /UMK Ha eMNUPUYHI HABMIOAEHNS, aHaNN3K 1 NPeLEHKN, BasupaHn U Ha pesynTaTute
OT UCTOPKYECKM ONWUT 38 TEHAAHLMM 1 B3AUMOBPbL3KM MEXKIY Pa3nuyHi hakTopy 1 YCroBuA.

KoHTpomBT W ynpaBneHMeTo Ha PUCKOBETE e CTPYKTYpMpaH OCHOBHO Ha Ga3ata Ha MUMMTM MO BUAOBE onepauyvu. Tesu
nUMKUTH pechnekTUpar BbpXy cTpaternsTa Ha PoHza 1 nasapHara My No3uLMs, KaKTo U HUBOTO Ha KOHKPETHMUS PUCK, KOWTO
®oHpa onpeaens Kato NPUEMIUB 3@ HErOBUTE ONepaLyi.

lNepuoguyHO Ce M3roTAT OTYETH 3a KOHKpeTHUTE BMAOBE PUCK 3a W3BBLPLUBaHe Ha nocnefBall aHanu3 U eBeHTyanHa
KOpeKLm1A Ha onpeaeneHnTe se4ye NUMUTK N0 OTAENHW BUA0BE Onepauun U CAENKu.

WHBecTupaHeTo B AANOBe Ha hOHAA e CBbP3aHO C BIIUAHUETO Ha Pa3NMYHK N0 BUAOBE U CTEMNEH Ha BNUAHWUE PUCKOBE.
Te Hait-061wo MoraT Aia 6baat pasgenexu Ha age rpynu:

»  CBbp3aHu CbC CbCTABA M CTPYKTYpaTa Ha nopdenna Ha PoHpa;

»  CBbp3aHu NpsKo ¢ AeHHOCTTa, yNpaBneHueTo 1 opraHusauusta Ha ®oxpa.
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Tesn puckoee MoraT Aa NOBMUAAT BbPXY CTOMHOCTTA Ha HETHUTE akTuen Ha POHAE, KOETO UMa NPAKO OTpaXeHue
BbPXY CTOWHOCTTa Ha efuH aan. CnefosaTenHo noj AeNcTBMETO Ha NOAOBHN PUCKOBE CTOMHOCTTA Ha NpUTEXaBaHuTe
AANOBE MOXE Ja Hamanee npe3 nepuoaa, Npes KOMTo Te Ce NPUTEXaBart 0T MHBECTUTOPA. YNpaBnsABalloTo APYXECTBO
He NpeaocTaBs rapaHLys, Ye LLe ycnee Aa U3MbIIHWU NOCTaBEeHUTE MHBECTULIMOHHM LienK. 3a pasnuka oT CTaHAapTHUTe
DaHKOBM LENO3NTH, MHBECTULMMTE B JANOBE Ha AOrOBOPHM (DOHA0BE HE Ca rapaHTUpaHu 0T ibpXaBarta, Nopaau KoeTo
He CbLUECTBYBA rapaHuus, Ye UHBECTUTOPUTE LLe MOoraT Aa CW nomny4at obpaTHO CTOMHOCTTa Ha MbpBOHAYanHaTa
WHBECTULMA B AAnoseTe Ha PoHAa.

BopcoBo TepryBaH oHp ,E® Mpuxcunan ETF" nnaxupa aa nieectpa Ao 90 % OT akTUBMTE CU B aKLjUW B ApyXecTBa,
Tbpryemu npasa W ApYrv LEHHM KHWXKa, EKBMBANEHTHU Ha akuuu B ApyxecTea OCHOBHWTE PUCKOBE NpU TO3W BUA
WHBECTULMM Ca NasapeH pPUCK - CBbP3aH € C Bb3MOXHOCTTa NasapHaTa CTOMHOCT Ha BCAKa efiHa LeHHa kHura Aa
HapacTBa WUnu HamansBa, NOHsKora MHOro 6bP30 U HeMpeABUANMO.

CneundUyHNAT PUCK 3@ MHBECTUUMOHHWS mopTdein Ha PoHAa ce cBexaa A0 PUCKOBETE Ha OTAENHUTE aKTUBM,
BKITIOYEHM B camusa nopTdein. Toau puck Noanexu Ha ynpasneHue Ype3 HeroBata AMBepCcUdUKaLMs Npy TbpCeHe Ha
CPaBHUTENHO BUCOKA AOXOAHOCT Ha nopTdenna.

1. MMasapeH puck:

Ma3apHUAT PUCK € PUCKBT OT HEraTUBHOTO JBWKEHWE Ha IMXBEHUTE NPOLEHTM, BANYTHUTE KyPCOBE MEXAY PasnuuH1Te
BanyTH W LEHWTE Ha KANUTaNoBUTE MHCTPYMEHTU. Te3un ABWKEHIS OKa3BaT BMSHUE BbPXY PeHTabunHocTTa Ha PoHaa.

®OHALT yNpaBnsiBa NPUTEXaBaHUTE OT HEro MOPTAEIN OT PMHAHCOBK MHCTPYMEHTY OTYUTAIKA NPOMEHSILLMTE Ce NasapHu
yCroBus. EKCroauumsiTa no OTHOLLEHWE Ha Na3apeH pUCK Ce YNpaBnsBa B CbOTBETCTBUE C IUMUTUTE 3a PUCK, ONpeseneHy
OT pbKOBOACTBOTO Ha POHAA M HOPMATMBHWTE PerynaTopHW pamKku MOCPeACTBOM NOKynko-npofaxba Ha (uHaHCOBM
NHCTPYMEHTH.

CBbp3aH € C Bb3MOXHOCTTa NasapHaTa CTOAHOCT Ha BCAKA e4Ha LieHHa KHUra ia HapacTBa Ui Hamansiea, NoHAKora
MHOro 6bp30 1 Henpeasuanmo. Teau "KonebaHus Ha LeHuTe", MoraT a AOBEAaT A0 TOBA AajeHa LEHHa KHura fia
CTPYBa B 4af€H MOMEHT MHOTO No-Masko, OTKONKOTO B MPeAXOAEH MOMEHT. Tasu AvHaMUKa Ha LieHUTe e 0cobeHo
XapaKTepHa 3a nasapa Ha 0GUKHOBEHM aKLuK, YUUTO BOpCoBM LieH MoraT fa Gbaat npeameT Ha pesku konebaHus B
OTroBOp Ha nybnuuyHO onoBecTeHa MHGoOpMauus 3a (DUHAHCOBUTE pE3ynTaTh Ha APYyXecTBata, NPOMEHU B
3aKOHOAATENCTBOTO MMM APYIY CHLUECTBEHM COUTUS.

MMa3apHUAT pUCK e CBBP3aH U CbC CaMOTO NpeAnaraHe Ha asnoeete Ha PoHAa 3a TbProBUA Ha perynupaH nasap — bOb
All. B T031 CM acnekT nasapHUAT pUCK NPeACTaBNsBa Bb3MOXHOCTTA Aa Ce peanuavpar 3arybu oT MHBECTUTOpUTE OT
HebnaronpuaTHU NPOMEHU B LEHUTE Ha asnoseTe. Cnepa perucTpauusTa Ha gsnoeete Ha ®oHza 3a cBobogHa Tbproeus
Ha B®b A[l, TaxHaTa cToiHOCT Ha BB Al] WwWe ce onpeaens OT TbPCEHETO W NpeAnaraHeTo, a LeHarta MM Moxe Aa
HapacTBa Unu Hamansea. LieHuTe Ha AsnoseTe MoraT Aa NpeTbpnAT pesku konebaHus v Aa nagHaT noa LeHata, Ha
KOATO MHBECTUTOPWTE ca rM npupobunu. BopcoBaTta LeHa We ce Bnusie 0T NyBnuYHO ONOBECTEHW KOPMOpaTUBHU
cbbUTVA U UHAHCOBK pe3ynTaTh, KOUTO MOraT fia Ce oKaxat no-cnabu oT oyakeaHusiTa Ha nasapa. Bbpxy LeHaTa Ha
[ANOBETE MOraT [a OKasBaT BNUAHWE 0DLWMTE TEHAEHUMW Ha nasapa, o6emMbT Ha cBOOOAHO Tbpryemute AsnoBe,
AOXOAHOCTTA Ha anTepHaTUBHUTE WHBECTULIMM U APYrU CbLIECTBEHU (haKTOpH, Kacaely AerHocTTa Ha PoHpa.

1.1. JluxseH puck

NINXBEHMAT PUCK NPON3TUYA OT NPOMSHATA Ha CTOMHOCTTA Ha LEHHWU KHWXa B CNEACTBUE Ha NPOMSAHA B NUXBEHUTE
paBHUWA. BRMAHMETO HA NUXBEHWS PUCK C& OTHAcS OCHOBHO 3@ ABNTOBUTE LEHHM KHUXa. Hai-obwo korato
NUXBEHUTE NPOLIEHTY CE NOKaYBaT, LieHaTa Ha Te3y MHCTPYMEHTY cnaga v obpatHo. Obnurauuute ¢ No-AbNBL NaAEeXx,
KaKTO W TEeau C MO-HWUCBHK MPOLEHT Ha KYMOHHO NnaliaHe ca Mo-YyBCTBUTENHW KbM M3MEHEHWATa Ha NUXBEHUTE
paBHULLA.

MoBUWABaAHETO HA CPeAHUTE FIMXBEHW MPOLEHTH MOXE Aa OKa¥e BMWAHWE W BbPXY NOBULIABAHE Ha NUXBEHWUTE
pa3xonu 3a KOMNaHuw, B KOUTO (hoHALT € MHBEecTMpan. HapacTBaHeTo Ha NUXBEHUTE pasxXxoau MOXe Aa Hamanu
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HOpMaTa MM Ha Bb3BpallaemocT, KOETO Aa OKaxe BNUAHWE BbPXY ﬁopcoame KOTMPOBKM Ha akuuuTe um. 3a
HamanABaHeTO Ha TO3N PUCK Ce npedBiKaa HenpeKLCHaTO aHannanpade Ha nasapHUTe YCMOBUA C Lien npegnassaqe
oT Heﬁl’laFOﬂpMﬂTHlﬂ ABWXEHNA Ha LeHUTe Ha LeHHUTe KHWXa, B KOUTO ¢)0H,ﬂ,'bT € UHBeCTUpan.

1.2. BanyTeH puck

BanyTHuAT pucK, KOWTO HOCAT AsnoBeTe Ha (POHAA, e CBbp3aH Hai-Beue C BanyTHUS PUCK, KOWTO HOCAT
WHBECTULIMOHHUTE MHCTPYMEHTY B nopTdeina my. IHBECTULMOHHATA NONUTUKa W cTpaTerus Ha hoHAa ce OCHOBABa
Ha TOBa, 4Ye B CTpaHaTa CblecTByBa T.H. CUCTEMA Ha Napu4yeH CbBET (BanyTeH) W KYpCbT Ha NeBa KbM €BpOTO e
(hvKCUpaH - NPaKTUYECKV ENUMUHMPA pUCKa OT NPOMSIHA Ha CbOTHOLLEHMETO MeXay ABeTe BanyTu. [pu MHBECTUpaHe
B LIEHHW KHIKE, aKLjW 1 BNroBuM LEHHU KHWUXA, AEHOMUHUPAHW B pa3nvyHu OT NEBa W eBPO BanyTw, Lie ce npunarat
CTaHAaPTHN TEXHWUKKM 3a 3acTpaxoBaHe (XekupaHe) T BanyTeH PUCK: NOKyNKa Ha BanyTHU Onuuu, hopybpAHN CAENKY,
nokyrka unu npopaxba Ha BanyTa Ypes cnoT CAENKM, NOKYNka Unu npoAaxba Ha (MYLPCHU KOHTPaKT!.

1.3. LleHoBM puck

LleHoBMAT puck npeAcTaensBa puckbT 0T HebnaronpusaTHa NPOMsiHa B LIEHUTE Ha ASNOBETE Ha (oHAa B peaynTaTr
Ha NpoMsHa B OLEgHKaTa Ha akTMBMTE. YNPaBnsABaLLOTO [APYXECTBO NPEen34ucrnsBa CTOAHOCTTA Ha akTUBUTE BCEKM
paboTeH fieH noA KOHTpona Ha GaHkata aenoautop. lNpomsHaTa B LeHaTa MOXe fa 6bJe KakTo B MOCOKa Ha
nokaysaHe, Taka U Ha MoHWXaBaHe. He CbLUECTBYBAT rapaHLuu, Y& MHBECTUTOPUTE LLUE peanuavupat NnomoXuUTENeH
AOX0[l OT npuTexasaHuTe [sAnose BbB POHAA, KaKTO M Ye Le 3anas3aT CTOWHOCTTA Ha MbpPBOHAYANHO
HanpaBeHaTta uHBecTMUMA. CTOMHOCTTa Ha akTuBuTe Ha PoHAa e 3aBMCKMMa OT pelleHusTa Ha noptdonuo
MEHWIXbpUTE Ha YNpaBnABaLLOTO APYKECTBO, KOWUTO LLe Ce B3eMar cnej npeaBapuTENHO aHanuaupaHe U npoy4BaHe
Ha (hakTopuTe, BNMSELLM BbPXY CTOWHOCTTA Ha HanpaBeHUTe MHBECTULMX. TOBa € PUCKBLT OT NPOMAHA Ha LieHaTa Ha
AANOBETe B PesynTaT Ha NPOMEHW B LEHUTE Ha akTMBUTE B nopTdeina Ha PoHpa. To3u BUf PUCK Ce CBBbP3BA U C
HebnaronpuaTHa NpoMsiHa Ha (DMHAHCOBOTO CLCTOSHUE Ha PoHAa.

LleHoBuAT puck Ha fAanoseTe Ha POHAA, NpeaM3BUKaH OT NPOMSHA BbB (hMHAHCOBOTO CLCTOAHWE Ha PoHpa, e
3HauUTENHO OrpaHuyeH 3apaju 3aKOHOBUTE W3UCKBAHWUA NpU CTPYKTYpUpaHe Ha MUHBECTULMOHHUA My nopTdeiin,
LONBLNHUTENHUTE OrpaHUYeHNs, NPeABUAEHM C HErOBUTE NpaBKNa 1 3aKOHOBO OrpaHUYEeHUTE pasxoau. B aonbnHeHue
KbM KOHTpONA OT YNpaBnABaLLoTo ApyxecTso, Komucusata 3a PuHaHcos Hagaop u baukata [lenosutap ocbLuecTBABaT
MOCTOSIHEH KOHTPOM BBLPXY ieNHOCTTa Ha POHAA, KaKTO U BbPXY AEMHOCTTA Ha YNpaBnsBaLLOTO ro APYXECTBO.

2. KpepguteH puck

ToBa e onacHocTTa un3patend Ha UEHHa KHMra pa u3nagHe B CbCTOAHME Ha HECBHCTOATENHOCT WNu
HennaTexocnocobHocT. 3a NpUTEXaTenuTe Ha AbNroBK LEHHW KHWXKaE, TO3W PUCK Ce W3pa3fBa B HEBB3MOXHOCTTa Ha
EMUTEeHTa [a U3NbNHKU 3a4bMmKeHnsaTa C1M No u3nnawlaHe Ha nuxeara unu rmasHuuarTa.

3a ynpaBneHneTo Ha KPeAuUTHUS PUCK, HBECTULMOHHUTE MEHUIKLPU U3BbLPLIBAT AETalneH KpeauTHO-(UHAHCOB
aHanu3 Ha BCEKM EMUTEHT W LieHHa KHUra, Ha DasaTa Ha KOWTO Ce B3eMa pelleHue 3a MHBECTUUMA. AHanus Ha
obeaneyeHneTo no pasnUyHUTE ABNTOBM WHACTPYMEHTM, NPOCNEAsiBAaHE Ha [AaHHUTE 33 EMUTEHTa WNu
noTBbPXKAABaHE Ha T.HAp ,4ucTa KpeauTHa UcTopua“. [JOMbAHWUTENHO, aKTMBHATa MONMTUKA Ha ynpaBneHue
AvBepcudukaLus Ha noptdeina AONPUHACA 3a MUHMMU3MPAHE Ha KDEAUTHWS PUCK, Thil KATO EKCNO3NLMATA Ha
PoHAA KbM ONPEAEneH EMUTEHT e orpaHuyeHa.

TbpryBaHe Ha perynupaH nasap

He cbluyecTByBa CUrypHOCT, Ye YCnoBKATa 3a AONYCKaHE A0 TbProBuUA Ha AsnoseTe Ha PoHAa HAMa Aa Ce NPOMEHSIT.
OcseH ToBa ThprosusTa Ha ganoeete Ha B®B All moxe na Obze npeycTaHoBeHa cnoped npasunata Ha BOB Al
nopaau nasapH1Te yCroBMA W MHBECTUTOPUTE LUE Ca U3NPaBeHu Npef HEBL3MOXHOCTTa a NpoAajAaT AANOBeTe CH,
AOKaTO TbProBUsATa He GbAie Bb3CTAHOBEHa.

Puck npu n3non3saHeTo Ha AepuBaTy



Bopcoeo TepryeaH (oHA ,EP Mpurcunan ETF”
[loknap 3a penHocTTa
31 nekemepu 2024 r. 7

OcBeH nasapHus, KPEAUTHWS U NUKBUAHWA PUCK, LEPUBATUTE HOCAT W AOMBIHUTENHU, CNELUMUYHN 33 TAX PUCKOBE.
[lepuBatuTe ca CUMHO CmeLuanuaupaHi UHCTPYMEHTH, YMEeTO W3NOoN3BaHe W3uCKBa pasbupaHe kakTo Ha Ha3oBus
aKkTWB, Taka U Ha MexaHu3Ma Ha [eicTBME Ha camusi gepueat. CnoxHOCTTa Ha AepuBaTUTE U3NCKBA afeKBaTHM
CpefcTBa 3a HabniaeHWe Ha CAENKUTE C TAX, aHanu3 Ha cneluduyHUTe pUCKOBE U CNOCOBHOCT Aa ce NporHoaupart
LenuTe. HebnaronpusatHa npoMsHa B LeHaTa Ha 6a30BusA akTuB, Kypc Ui UHAEKC MoXe fa foBefe Ao 3aryba Ha
cyma, no-ronsiMa OTKONKOTO € MHBECTUpaHa B fiepuBata. Hakow aepuBaTin UMaT NOTEHLMaN 3a HeorpaHuyeHa saryba.
ChbluecTByBa CbLLO M PUCK OT MOFPELIHO OLEeHsiBaHe Ha Aepueata. MHOro 4YecTo oueHkaTa Ha AepueaTute e
cybektusHa. BenepcTaue Ha ToBa PoHAA MOXe Aa NpeTbpnu 3arybu npu nokynka Ha HaALUeHeHu AepuBartu.

3. JlukBMAaeH puck

Y[ ,E® Acet MeHumpxmbHT ALl (YnpaBnseaLloTo ApyecTB0) npunara NoAXOAALM NPOLEeaypH 3a NpoBexaaHe Ha CTpec
Tectose 3a nukeuaHocT (CTIN), ¢ uen ocurypsiBaHe cnasBaHeTo Ha uanckeaHusTa Ha Hapeaba Ne 44 ot 20.10.2011 r. 3a
W3NCKBAHUATA KbM AEHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHW CXEMM, YNpaBnABallMTe APYXecTBa, HaluoHarnHuTe
WHBECTULMOHHM (DOHAOBE, anTepHaTUBHUTE WMHBECTUUMOHHW (DOHAOBE WM NnMuaTa, YnpaensBaly anTepHaTUBHM
WHBECTULMOHHM hoHzoBe Ha (Hapenba Ne 44) u HacokuTe OTHOCHO CTpeC TECTOBETE 3@ NMKBUAHOCT B NPEANpUATUATA 32
KONEKTUBHO MHBECTUPAHE B MPEXBbPIMMM LIEHHU KHKA U anTepHaTUBHUTE MHBECTULMOHHK doHaoBe (ESMA34-39-897)
(Hacokute), nsganenu ot EBponenckua opraH 3a LeHHW KHIDKa 1 nasapu.

CTpec TecTBaHe Ha NUKBUAHOCTTA € MHCTPYMEHT 3a ynpaBneHue Ha pucka oT oblyara pamka 3a ynpasrneHue Ha NUKBUAHKS
PUCK Ha YNpaBnaBallOTO APYXECTBO, KOETO CUMYNMpa peauua YCNOBMSA, BKMKOYMTENHO: HOPManHu W CTPecoBsu (T.e.
W3KIIOYUTENHM, MAnko BEPOSTHU WNW HebNaronpusaTHM) PeanucTUYHW YCMOBWSA, 33 Aa OLEHM TSXHOTO MOTEHLManHo
Bb3AENCTBUE BbPXY (DUHAHCUPAHETO (3a4bMKEHUATA), aKTUBUTE, LIANOCTHATA NUKBUAHOCT POHAE, KaKTo U HeobxoaumuTe
nocreapaluy aeicTeus.

YnpaensgalloTo APYXECTBO YNpaBfsABa NUKBWAHMA PUCK CBIMAacHO npaeunata 3a MoAAbpXaHe W ynpaeneHue Ha
nuKkenaHocTTa Ha QoHaa.

lNpaeunata nocoyeat NpPUHLMNUTE U METOAWTE Ha YNpaBneHWe, KaKTo U NpaeaTa W 3afbiKeHNATa Ha nuLaTa, OTTOBOPHU
3a ynpaBneHneTo, OTYETHOCTTa U BBTPELUHWA KOHTPON BBPXY NUKBUAHOCTTA.

YnpaBnsBalloTo APYXeCTBO npuema metogonorus 3a npoeexpaaHe Ha CTI Ha ®oHpa. Metogonorusta e u3usno
NoJYMHEHA Ha ,HACOKUTE OTHOCHO CTpec TecTose 3a NukeuaHocT B MKUMLK u AN®* (ESMA34-39-897).

MeTogonorusTa BrIoyBa:

1. mogenu Ha CTJ1, B KOUTO ce onpesens CneaHoTo:

a) puckoBUTE (haKTOpH, KOUTO MOraT [ja OKaxart BNUSHUE BbpXY NUKBKUAHOCTTA Ha POHAoBETE;

0) BUOOBETE CLEHApWK, KOUTO @ Ce M3NOM3BaT, U CTENEHTa Ha TAXHaTa TEXECT;

B) pasnuyHUTe pes3ynTati U nokasarenu, kouto Tpsibea Aa 6baat HabnoaasaHu Bb3 OCHOBA Ha pesynTtartute OT CTpec
TECTa Ha NUKBUAHOCTTA;

2. 06CTOATENCTBATA, KOUTO U3UCKBAT MHTEH3WUBHU MEPKY, BKITIOYMTENHO NpU HapyLLaBaHe Ha OrpaHuYeHnaTa/nparoBeTe Ha
NUKBUIHOCT;

3. BULOBETE W TEXECTTA Ha M3NON3BaHUTE CLEHAPKM 3a CTPEC TECTOBE U NPUYMHUTE 3a TEXHUA U3bop;

4. 3non3BaHuUTe LONYCKaHWs, CBLP3aHW C HaMMYMETO Ha CUEHapuuTe, TaxHaTa OBOCHOBKA WM YecToTara Ha TAXHOTO
npepasrnexaaHqe;

5. YecToTaTa Ha M3BbLPLLUBAHE Ha CTPEC TECTOBETE Ha NUKBUAHOCTTA U NPUYMHMTE 3a M30OP Ha TaaW 4ecToTa;

6. MmeToauTe 3a NUKBUANPAHE Ha aKTWUBM, BKIKOYMTENHO OrPaHUYEHUSATA U U3NON3BaHUTE AONYCKAHMS.

3a uasbplueHuTe CTJ 3BEHOTO 3a ynpaBneHue Ha pucka U3roTes AoKNag, CbAbPKALL Pe3ynTaTy, KOUTo:
1. ynocToBepsBar Aanu NUKBUAHOCTTa Ha POHAOBETE CLOTBETCTBA HA NPUNOKVMMUTE NPaBUNa U YCroBUsTa 3a 0BpaTHo
W3KynyBsaHe, NpeABMAEHM B NpaBunara v npocrnekTa;
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2. LONPUHACAT 3a YNpaBNeHUeTo Ha IMKBUAHOCTTa Ha POHA0BETE B Halt-A06bp MHTEPEC Ha MHBECTUTOPUTE, BKITKOUUTENHO
MpW NNaHUPAHETO Ha NEPUOAN Ha NOBULLEH PUCK, CBBP3aH C IMKBUAHOCTTA;

3. cnomarar 3a UaeHTU(ULMPaHe Ha NOTEHLManHU cnabocTv B NUKBUAHOCTTA Ha fafieHa MHBECTULMOHHA CTpaTeris U
Cb/eiCTBaT Npu B3eEMaHETO Ha MHBECTULMOHHY PeLLEHMS;

4. nognomarat HabniAeHVeTo U B3eMaHETO Ha PeLleHUs 3@ YNpaBneHue Ha pucka, BKIIOYMTENHO ONpefensHeTo Ha
CLOTBETHW BBLTPELUHM OTPaHUYEHWs OT CTpaHa Ha YNpaBNSBALLOTO [PYXECTBO NO OTHOLUEHWE Ha NMKBMAHOCTTA Ha
(®oHA0BETE KaTO AOMBAHUTENEH UHCTPYMEHT 3a YNpaBneHue Ha pucka;

5. nognomarar YnpaenssalLoTo ApyXecTBO Npu NOATOTOBKaTa Ha ChOTBETHUA POHL 3a Kpu3a U 3a NNaHupaHe Ha JencTBuS
NpY U3BLHPELHN CUTYaLMK.

NloknagbT cbabpka NPenopbku 3a NpeanpuemMaHe Ha KOpUrupaluy AeVCTBMS, KOrato TOBa Ce Hanara B pesynTar Ha
MPOBEAEHNS TECT.

PbKOBOAMTENAT Ha 3BEHOTO 3a yNpaBneHue Ha pucka BKMIOYBA B OAMWHMA cv AOKNag no un. 121 ot Hapepba Ne 44
wHchopmalms 3a nposefieHute CTJ1, pesyntatute oT TAX, HaNPaBEHUTE NPENOPBKIA U NPEANPUETUTE KOPUTMPaLLW MEPKU.

B cpok 30 aHv cnep npuknioysaHe Ha npoeeaerus CTIYnpapnsBalloTo ApyKecTBO yBeAOMABa 3aMeCTHUK-IPeceaaTens
Ha K®H 3a peaynTatute OT Hero, KakTo 1 3a NpeanpueTMTe AeACTBMS 3a NPOMSAHA Ha HacTosiLlaTa MonuTKKa, ako Takuea
ca Heobxoaumu.

ToBa € pUCKBLT, Ye NpW ONMpefieNneHn YCrOBUA, MOXE fia Ce OKake TPYAHO MMM HEeBL3MOXHO YNpaBnaBalloTo
NpyxecTBo Aa npofazie NpuTexaBaHu oT PoHAA LEHHW KHWKA Ha M3rofHa LieHa. B 4acTHOCT, TO3M pUCK e Hail-ronam
OTHOCHO HEMpUeTUTE 3a TbProBUS Ha PerynupaH nasap LEeHHN kHuxa. [IMKBMAHOCTTa Ha AANoBeTe MoxXe Aa 6bae
orpaHuyeHa 1 B Crnyyau, koraTto ynpaensiBalloTO APYKECTBO BPEMEHHO MpeyCTaHoBK 0BpaTHOTO M3kynyBaHe Ha
AsnoseTe Ha PoHAa No peaa v NpU YCROBKATA, NOCOYEHM B NpaBunaTta 1 npocnekta Ha hoHaa.

4, OnepaTUBeH puck

OnepaTvBHWAT PUCK € CBbP3BaH Halt-Beve C YNpaBMEHWETO Ha akTeute Ha PoHAa M npoleca Ha B3eMaHe Ha
WHBECTULIMOHHN peLleHns. BbaMOXHOCTTa OT U3TUYaHe Ha UHOpMaUus 3a onepauuute Ha POHAA KbM BBHILHKM KA
W eBeHTyanHaTa um 3noynotpeba cbC chbluata MH(OPMALIMA € BaXHa YacT OT onepaTuBHUA puck. ONepaTUBHUAT pUCK ce
KOHTPONMPa Ype3 npuemaHe U cnas3BaHe Ha BbLTPELLHM NpaBuia 3a npaeata U 3afbiKEHUATa Ha CIYXUTENUTe, Kato
CbLLEBPEMEHHO AOCTBMBLT [0 CUCTEMWUTE, CBLP3aHW C MMATEXHWA MpoLec, € orpaHuyeH. [MpoLechT Ha BbTpeLUeH
AOKYMEHTOOBOPOT OCUrypsiBa Bb3MOXHOCT 33 W3BbpLUBAHE Ha NpeaBapUTENeH, TeKyll W NocnefBaly KOHTPON BbpXy
onepauuute Ha PoHaa. OnepaTvBHUAT PUCK € CBbP3aH C HOPMaNHOTO (YHKUMOHMPaHe Ha (hOHAA NPU UHBECTUPAHETO U
yNpaBneHUeTo Ha akTUBMUTE, C LN W3MbIHEHWE Ha MHBECTWUUMOHHATA NONWUTMKA, NPU CNa3BaHe Ha NOCTaBEHUTE
orpaHu4eHus. ToBa € pucka, CBbp3aH U ¢ opraHu3auusTa v ynpaenenueTo Ha EQ ACET MEHUIXMBHT AL, aokonkoTo
YNpaBIABaLLOTO APYKECTBO € OTFOBOPHO 3a OpraHu3auusTa v ynpaeneHueto Ha ®oxpa. 3a Tasu Len ynpaBnsBalloTo
APYXECTBO HaeMma npoecuoHaneH exun, noaxoasLoTo MHGOPMALMOHHO U TexHuyecko obopyaBaHe 3a Ja MOXe
APYXECTBOTO fia ynpaensBa eqeKkTUBHO uHBecTMUMMTE Ha PoHAa. Hapen ¢ TOBa ynpaBnsBallOTO APYKECTBO €
CKMtouMNo AoroBop ¢ HaHka AenoauTop, KOSTO L KOHTPONMpa W3YUCNIABAHETO Ha HETHATa CTOMHOCT Ha aKTMUBUTE Ha
®onpa. Cnyxuten ,HopmaTUBHO CLOTBETCTBME", OTFOBOPEH 3a AEMHOCTTA Ha YNpaBNABALLOTO APYKECTBO LUE cneau
32 U3PAAHOCTTA Ha CKMoYEeHUTe CAENKA U NpoLieca Ha aBTOHOMHO ynpaBneHue Ha noptdenna Ha PoHaa u u3bsarsaHeTo Ha
MOTEHLMANHN KOHNKTA Ha MHTEPECH.

C ornea Ha nocTuraHe Ha MHBECTULIMOHHWTE LiENM YNpaBnsABalLOTO APYKECTBO MOXE Aa NpeAnpuema cTpaTervs Ha no-
aKTMBHa TbProBUS C aKTMBMTE W yBenM4aBaHe Ha GopoTa ¢ NpuTexasaHuTe akTueu. Mo-BUCOKMAT 0BOPOT C KHUXATa B
noptdelina Ha ¢oHaa € CBbp3aH CbC 3aMMallaHeTO Ha MOBEYE TakCM M KOMUCMOHHW 32 GpOKEepCKM onepauuu Ha
WHBECTULIMOHHUTE NMOCPEAHMLM, C KOUTO YNpaBNsBaLLoTO JPYXECTBO UMa CKIOYEHN A0rOBOPK 3a BPOKEpCK yenyri.

QOHABT M3NON3BA TEXHUKW U MHCTPYMEHTH, CBBP3aHM C NPEXBLPIAEMM LIEHHM KHUXKA W MHCTPYMEHTU Ha NapuyHNs
nasap 3a edeKTMBHO ynpaBneHue Ha nopTdeiina, NpeacTaBnABallM AOTOBOPYU 3a MOKYNka Wnu npogaxba Ha
(UHaHCOBW MHCTPYMEHTH C YrOBOPKa 3a 06paTHO U3KynyBaHe (peno CAenku), ¢ Lien reHepupaHe Ha JOMbIHUTENHU
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NpuUXoAn 3a OHAA C HUBO Ha puUCKa, KOETO CHLOTBETCTBA Ha PUCKOBMA MY npodun W Ha npasunara 3a
AuBEpCUdUKaLINA Ha puUcKa.

PuckoBara ekcnoaunuyus, WneHTuyHOCTTa Ha Bupa v pasmepa Ha obeaneyeHneto, nonyyeHo ot KAC 3a
nocTUrHaTa nocpeicTBOM  KOHTpareHTa Ha HaMansBaHe Ha eKCMo3ULMATA Ha KOHTpareHTa

TEXHWKM 32 eDeKTUBHO W3MON3BaHNTE TEXHWKM 3a

ynpaenexue Ha eheKTMBHO ynpaBneHue

noptdeiina (Peno Ha nopTceinna

CLENKM)

0.83% 301 ®enukc Pe Al Cuntetuka All-Cochust BG1100008132 12 800
0.81% 3[] ®ennke Pe Al Cuntetuka Afl-Codoms BG1100008132 11 900
2. 04% 30 ®enukc Pe Al Cunretuka ALl-Cocpms BG1100008132 35700

Mpuxoan B Pe3ynTaT Ha TEXHWKM 32 eheKTMBHO YnpaBneHue Ha nopTdeina W HanpaBeHWUTe NPeku M Henpekw
onepaTuBHYU Pa3xoau W NaTEHUTE TaKcH.

Mpuxoam 93 610 ns.
lMpeku pasxoau 15 823 ne.
Henpeku pasxoau -
Takcu -

BaemaHusiTa no peno cAenku ca noapobHo onosecTeny B Genexka Ne7 oT NOSCHUTENHUTE CBEAEHNS KbM OAULIHMA
thuHaHcoB OTYeT Ha PoHAa.

KonekTueHaTa MHBECTULMOHHA CXEMA HE € obesneyeHa ¢ LleHHW KHWXa, eMUTUPaHU U rapaHTMpaHn OT AbpXaBa
YneHkKa.

5. ®upMeHUAT puck

CB'bpSBa ce C eCTeCTBOTO Ha AeNHOCT Ha PoHAA M 3acsira BepOATHOCTTA 3a peanusMpaHe Ha pasnuyHa no BenuuuHa
eCt)EKTMBHOCT Ha Ta3u feiHocT. 3a BCAKO APYXEeCTBO € BaXHO Bb3BpPbLUAEMOCTTa OT UHBECTUPaHUTE CpeacTBa U
pecypcu Aa CbOTBETCTBA Ha PUCKA, CBbp3aH C Tasn WHBECTULMA. BepoATHOCTTa Ha Ta3n Bb3BPbLUAEMOCT MOXE Aa
Obae oTyeTeHa Yypes gucnepcuaTa U CTaHAapPTHOTO OTKITIOHEHKE. l-ipea TAX Ce 0T4HUTa pESCeﬁBaHeTO Ha BCUYKHK
BapuUaHTHHU CTOMHOCTM Ha Bb3BpPalLaeMoCcTTa OT U34ncneHaTa CpeiHO npeTerneHa BenMinHa 1 ce aea CI'IGLI,I/I(DM‘-IHG
OLEeHKa Ha KONMYeCcTBEHWTE aCnNeKTU Ha PUCKa.

PuckoBe cBBbp3aHu ¢ YCTOI?I‘IHBOTO pasBuThe

WHBecTvLMMTE B OCHOBATA Ha TO3W (hMHAHCOB NPOAYKT He ca cbobpaseHu ¢ kputepuute Ha EC 3a eKonoryHo ycToitumem
NKOHOMUYECKN AEHHOCTH.

Ynpasnsgawo papyxectso L,E® Acer MeHupxmbHT ALl He oTuMTa HeOnaronpusTHUTE BbLIAEWCTBUA Ha
WHBECTULMOHHUTE PELLEHNA BbPXY (DaKTOpUTE Ha YCTOMYMBOCT Npu ynpasneHue Ha PoHaa.

PuckoBe 3a ycToiymMBoCTTa

PuckoBe 3a yCTOMYMBOCTTa O3Ha4YaBa CbOMTUA MMM YCMOBWA OT EKOMOMMYHO, COLWUANHO UNKU YNpaBneHCKo ecTecTBo,
KOWTO, @Ko HacTBLMAT, MOXE @ UMaT CbLIECTBEHO OTPULATENHO Bb3AENCTBUE BBPXY CTOWHOCTTA Ha UHBECTULMNTE.

lNpy B3EMaHe Ha MHBECTULMOHHN PELUEHNS, YI'IpaBHHBaI.IJ,OTO OPYXeCTBO Hapej C OCTaHanute thakTopm, pasrnexaa 1
Hanu4yneTo Ha puUcKoeeTe 3a YCTOW-IMBOCTI'EI W OOKONKO € nOoTeHuWanHo BEPOATHO nocnepHute Aa fosenar Ao
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CbLIECTBEHO OTPULATENHO Bb3AENCTBME BbPXy CTOMHOCTTA HA WMHBECTUUMUTE, KOUTO APYKECTBOTO Npasu npu
yNpaBneHUeTo Ha NopT(enuTe Ha ynpaBnsBaHUTE OT Hero (oHAoBE.

KbM HacTosiLuMs MOMEHT BIMSIHUETO HA PUCKOBETE BbPXY YCTOWYMBOCTTA CE OTYUTAT NPU B3EMAHE Ha MHBECTULIMOHHM
pelleHus, Ho 6e3 TOBa Aa MMa TEXECT BbpXy PELUEHWsiTA 3a WHBECTUPaHE W [ Hanara onpefeneHa OTYETHOCT.
YnpaenABalLoTo ApYXeCTBO He Mpunara CTPoro cneLuduiHu U NpeaBapuUTENHO ONPEAENeHn KpUTEPUM 3a OLEHKa Ha
PUCKOBETE 32 YCTONYMBOCTTA.

3a uauucnsaBaHe Ha obluata puckosa ekcnosnums POHABT U3NON3BA METOAA Ha MOETUTE 33/IbIKEHMS, NPENOPbYaH B
Hacokute Ha CESR 3a namepBaHe Ha pucka v M34yucnsBaHe Ha oblyaTta pUckoBa eKCrosuLmMs U PUCKa Ha HacpellHarTa
CTpaHa npu KONeKTMBHUTE WHBECTULMOHHM cxemu (CESR/10-788.).

mo6anHu TeHaeHUUM

Mpes 2024 r. ceeToBHaTa MKoHOMM4ecka obcTaHoBKa Oe GenssaHa OT peauua reononUTUYECKM U MKOHOMUYECKN
npean3BuKkaTencTsa, BKNIOYUTENHO BoMHATa B YKpaiiHa, eckanauuaTa Ha KOHGIUKTY B Buakus U3ToK, MHMNaLMOHHITe
NpOLIECH 1 IMHaMUKaTa Ha NIMXBEHUTE NPOLEHTU. Bbnpeku Te3n CbTpeceHus, AeiHocTTa Ha hoHAa ocTaHa cTabunHa n
HesacerHara ot BbHILHUTE cbbUTHA, BnarofapeHue Ha edekTBHaTa cTpaTerus 3a auBepcudukaLms Ha nopTdeiina u
AUCLMNAMHUPAHOTO YNIpaBNeHne Ha pucka.

BowHata B YkpaitHa 1 HectabunHocTTa B Bnnskua n3Tok AoBeaoxa Ao konebaHus Ha rnobanHuTe eHepruiiHi nasapu,
HO WHBECTULMMTE Ha (POHAA, CbCPELOTOYEHW MPEAWMHO BbPXy ObArapckus KanutanoB nasap M nopbpaxu
MEXIYHapoAHU aKTWBM, He MNpeTbpnsAxa CbLIECTBEHW NPOMeHW. PbKOBOACTBOTO Ha (OHAA aKTUBHO crneaelle
pasBUTUETO Ha NasapuTe U afanTupalle UHBECTULMOHHATA NONUTUKA NPU HEOHXOAMMOCT.

WHdnauwsTa 1 npoMeHuTe B NMXBEHUTE MPOLEHTYU CbLLO OKa3axa BNUAHUE BbPXY rmobanHuTe (UHaHCOBN Nasapu, HO
(hoHABT 3anaan cTabuneH pueT, bnarofapeHue Ha GanaHcupaHus noaxoa Npyu nopbopa Ha akTUBK C PasnuyHa pUCKoBa
ekcnoauuys. MpoAbmKaBalloTo CrieABaHe Ha YMEPEHO arpeciBHa MHBECTULMOHHA CTPATErNs OCUrYpU YCTORUMBOCT U
NO3UTUBEH (PUHAHCOB PE3YNTaT B YCOBUSITA HA MKOHOMUYECKA HECUTYPHOCT.

Wncbopmauus no Ynen 7 ot PEFTTAMEHT (EC) 2020/852 PEFTTAMEHT (EC) 2020/852 Ha EBponeickus napnameHT
1 Ha cbBeTa oT 18 tonu 2020 roguHa 3a cb3faBaHe Ha paMKa 3a YNEeCcHsABaHe Ha YCTOMYUBUTE MHBECTULIUM U 3a
u3meHeHue Ha PernamenT (EC) 2019/2088

Ynpasnssaiio [pyxectso E® ACET MEHWIXXMBHT AL pasrpaHuyaBa (hoHZOBETE 33 YCTOAYMBO W OTTOBOPHO
WHBECTUpaHe, nonagalum B obxeara Ha uneH 8, naparpad 1 unu unex 9, naparpad 1, 2 unu 3 ot PernamenT (EC)
2019/2088, ot TpaguLMOHHUTE (HOHZOBE W B TO3M CMUCHI AEKNapuUpa, Ye MHBECTULMUTE B ocHoBaTa Ha E® MpuHcunan
ETF He ca cbobpa3senu ¢ kputepuute Ha EC 3a eKONOrMYHO YCTOMYMBY MKOHOMUYECKN LEMHOCTH.

NIMKBUAHOCT

NnkBMAHOCT O3Ha4YaBa BL3MOXHOCTTA 3@ CBOEBPeMeHHa npofaxba Ha akTMB BbB BCEKW XenaH MoMeHT, bes fa ce
rnoHecar LieHoBu 3arybu npu npoaaxbarta cnpamo nasapHute Huea. Mpea 2024 r. E® Mpuncunan ETF nogabpxa Takasa
CTPYKTypa Ha aKkTMBMTE U NacuBuTE, KOATO MY MO3BONSABA Aa OCHLIECTBABA De3npensTCTBEHO AEMHOCTTA CH, KaTo
rnoracsiBa CBOEBPEMEHHO 3afbmxeHusTa cu, bea fa ce Hanara npubspaana npogaxba Ha AOXOLOHOCHM akTMBK. 3a
Tasu uen, oHABLT NOCTOAHHO € pa3nonaran ¢ MUHUManHWUTE NUKBMAHM CPEeACTBA, KOMTO CE M3UCKBAT CbIMACHO
HopmaTuBHaTa ypepba. Hsama obcTosTenctea wnu puCKOBE, 3a KOMTO MOXe Aa ce cMaTa, ye Ouxa Aosenu [o
CbLUECTBEHO HamanaBaHe NUKBMAHOCTTA Ha PoHAA, ThIA KaTo NOAABPKAHUTE NUKBUAHW CPEACTBA BUHAM ca bunu Hapg
2.5% ot oblarta CTOMHOCT Ha aKTUBUTE.

E® lNpuncunan ETF nopabpixa MuHumym 2.5% OT akTMBMTE CW B NapuyHM CpeacTsa 3a o0CnyxBaHe Ha 3asBKUTE 3a
0bparHo U3KynyBaHe Ha AsnoBe.
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NukenpaHocTTa Ha PoHAA MOXe fa Ce MOHWKM NPU HapacTBaHe Ha 3asBKuUTe 3a 0DpaTHO M3KynyBaHe OT CTpaHa Ha
HaCTOSILLMUTE MHBECTUTOPU.

W3MEHEHWA B HETHUTE AKTUBU

HeTthute aktuen Ha E® MpuHeunan ETF kbm 31.12.2024 r. sbanu3sar Ha obwa croiHocT 67 080 xun. ne. B tabnuuara e
Noco4eHo NoapobHO pasnpesieneHue Ha nepara, hopMUpaLLyM HETHUTE aKTvBK Ha PoHza.

Mpemuu/ oTOMBYM Npu
. emutupane/ obpatHo HTpyTIaa O6wo
obpbiyeHune nevan6a/zaryba
U3KynyBaHe
Canpo kbm 31.12.2023 1. 53 883 3 861 3100 60 844
EmuTMpaHu Asnose No HOMKUHaN 169 31 - 200
Mevanba 3a nepuoga - - 6 036 6 036
Canpo kbm 31.12.2024 1. 54 052 3892 9136 67 080

E® lMpuHeunan ETF HAma perucTpupaH nbpBoHayaneH kanutan. ®oHALT eMUTUpa AANOBE N0 EMUCUOHHA CTOMHOCT U Mo
TO3W Ha4WH hopmupa KanuTana cu.

Kbm 31.12.2024 r. E® MpuHcunan ETF uma 54 052 026 gana B obpalenue. TaxHata obua ctoitHocT € 54 052 026 .
(Thi KaTO BCEKW AN € ¢ HOMKUHAnN oT 1 NeB) npeacTasnsisa pasmepa Ha AsnoseTte B 0bpblyeHue no BanaHca Ha PoHpa.

Hatpynanust duHaHcoB pesyntart Ha E® Mpuxcunan ETF kem 31.12.2024 r. e neyan6a B paamep Ha 9 135 999 ne..

YNPABINEHUE HA BT® E® NMPUHCUNAN ETF

Kato Bopcoeo TpryaH GoHa, EQP Mpuncunan ETF He e 1opuanyecko nuue v HaMa opraHu Ha ynpaenexue. QoHabT ce
opraHusupa 1 ynpaensea oT Ynpaensasallo [pyxectso E® ACET MEHUIMXMDBHT AfL, ¢ paspelueHue, nsgageHo ot KOH.
OCHOBHMTE BBLNPOCK OTHOCHO ChLUECTBYBAHETO, (PYHKLMOHMPAHETO M npekpaTsaBaHeTo Ha PoHAaa, MMyLLecTBOTO Ha PoHaa
W NpaBaTa Ha npuTexaTeniTe Ha AANoBe OT Hero ce onpeaensT ¢ Mpasunara Ha PoHAa, KOUTO Ce NpUemMaT U U3MEHST OT
CbBeTa Ha AupekTopuTe Ha YnpaensealoTo [ipyxecTso.

CwrnacHo lMpasunara Ha PoHpa, YnpaensealoTo [pyxecTBo ynpasnssa PoHAa, kaTo B3eMa HeoDXoavuMUTE peLLeHus,
CBbp3aHW C Heroata OpraHu3auusi, (DyHKUMOHMpaHe W npekpaTsBaHe. Teau pelueHus ce B3emar o7 CbBeTa Ha
AVPEKTOpUTE Ha YnpaenaealoTo [ipyxecTso. PelleHusTa OTHOCHO WHBECTUpaHe Ha akTueuTe Ha PoHAa ce B3emar oT
WHBECTULMOHHUA KOHCYNTaHT — CRYXWTEN Ha YnpaBnsBalloTo [IpyXecTBO B CbOTBETCTBUE C WHBECTULMOHHUTE LIENW,
cTpaterusita u orpaHuueHusita Ha Ponga. PelueHusiTa, CBLP3aHN C TEKYLLOTO ONepaTMBHO ynipaenexue Ha ®owHpa ce
B3emart oT ManbnHuTenHus YneH Ha CoeeTa Ha gupektopute (MambnHutentus [upektop) Ha Ynpaensgalloto pyxkecTeo.

QoHABT Ce NpeACTaBNABa Npej TPETV NuLa OT NuLaTa, NpeacTaBnsABaly YnpaensasalloTto [pyxecTso (MambnHUTENHUAT
[upextop u MpokypuCTLT), KOETO AENCTBA OT UMETO M 3a cMeTKa Ha PoHpa.

E® ACET MEHUIXMBMHT Afl, cbe ceganuile v agpec Ha ynpaenenue: rp. Cocus, panoH Weksp 1592, Byn. ,Xpuctodop
Konym6" Ne 43, Ten: + 359 2 9021 944, e Ynpaensgalo [pyxecteo Ha E® Mpuucunan ETF.

E® ACET MEHMOXMBMHT Al e yupesieHo no pelleHue Ha YypeautenHoto cbbpaHue, npoeeseHo Ha 28.01.2005 r.;
npuTEXaea NULEH3 3a W3BbpLUBaHEe Ha AEWHOCT Kato ynpaensAsawo ApyxectBo ¢ Pewenwe Ha KOH Ne 172 - Y[ ot
08.03.2006 r. u Pewenne Ne 861 — Y[1/19.11.2020 r. Ha K®H, ¢ koeTo ce pasiumpsBa 06XBaTa Ha U3nafeHuUs NMULEHS,
BNMCaHO e B Tbproeckus perucTbp npu CI'C no d.4. Ne 5568/2005 r.; v npeperncTpupaHo B ThProBKkUs perucTbp U perucTsbp
Ha HOJTHLL kbm AreHuyua no enuceanusTa ¢ BYJICTAT 131422901.
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YnpaenABaLoTo APYKeCTBO MMa €QHOCTENEHHA CUCTEMA Ha ynpaeneHue. OpraHuTe Ha yNpaensBaLoTo APYKECTBO ca
0OBuwoTo chbpaHme Ha akumoHepuTe U CbBETLT Ha AupekTopuTe. CHBETBLT Ha AMPEKTOPUTE MMa (YHKLIMK W NPABOMOLLS,
WU3pU4HO nocoyeHm B Mpasunata Ha PoHga. 3a uneHose Ha CbBeTa Ha AMpeKTOpuTE ca n3bpaHu:

- VBAH KOHCTAHTUHOB OBYAPOB - ManbnnuteneH Jupektop
- EBEJINHA NETPOBA BACWIEBA - lNpepcenaren Ha CbeeTa Ha AupekTopute
- TEOJOPA TEOPIMEBA LUOMOBA - uneH Ha CbBeTa Ha iMpeKTopuTe

WNBAH KOHCTAHTUHOB OBYAPOB e ynpasuten B Tua Exbpmxu OO[; [upektop B Hanson Asset Management, UK;
YneH Ha cbeeTa Ha aupektopute Ha Quintar Capital, Hong Kong 1 uneH Ha cbeeTa Ha aupekTopuTe Ha Swiss Global Asset
Management AG, Zurich.

EBENIMHA NETPOBA BACWUIEBA He y4acTBa B ynpaBneHUeTO Ha APYri APYKeCTBa M He NpUTEXaBa KanuTarn OT TakuBa.
TEOOPA FrEOPIMEBA LLOTOBA He y4acTBa B ynpaBneHveTo Ha Apyrv ApYXecTBa U He NpUTeXaBa kanuTan oT TakuBa.

YnpaBnsBaLLoTo APYKECTBO Ce NPeACTABNABA 3a84HO OT VI3MbNHUTENHUAT My AvpekTop u MpokypucTa.

VBENUHA UBANOBA UBAHOBA e MpokypucT Ha [ipyxectsoto u Mpeacenaten Ha CbBeTa Ha AUpekTopuTe Ha MHOBO
Craryc All, Ckonue, Penybnuka CesepHa MakefoHus.

He ca npepBuaeHM cnelmantyi npaea Ha YneHoseTe Ha CbBeTa Aa npupobuear asanose Ha ®oHfa v ce npunara o6
PEXUM 33 TOBA.

WHdropmauma oTHocHo MonuTukata 3a Bb3HarpaxaeHus no yn. 108 ot 3AKUCAMNKK Ha YnpasnsaBawo [ipyxecTso
E® ACET MEHUIXXMBHT Afl (OpyxecTBOTO) Npe3 oT4yeTHaTa (puHaHCOBA roguHa

MonuTukata 3a Bb3HarpaxgaeHusTa ce paapaboTsa 1 npuema ot CbBeTa Ha AupekTopuTe Ha Ynpasnagallo [pyxectso EQ
ACET MEHUIXMBHT Al B CbTpyAHMYECTBO ChC 3BEHOTO 3@ HOPMATUBHO CHOTBETCTBME.

a) obwmat pasmep Ha Bb3HarpaxgeHuaTa 3a (puHaHcoBaTa rogvHa ¢ pasbuBka MO MOCTOSHHM W NPOMEHNUBM
Bb3HarpaxgeHus, uannarteHn oT ynpaenAealloTo APYXeCTBO U OT MHBECTULMOHHOTO APYXECTBO Ha HEroBUTE CYXUTENH,
6p0HT Ha nony4yarenure 1 Korato € NPUNoXMMo, BCUYKK CyMUW, M3nnaTteH Npako OT caMmaTta KonekTBHa MHBECTULMOHHA
CXema, BKINYUTENHO Takca 3a NOCTUrHaTK pesyntatu:

Bb3HarpaxneHus Bpoii cnyxuTenu Cyma BGN

[1oCTOAHHK Bb3HarpaxaeHus 11 288 171
[pOMEHNNBY Bb3HArpaxaeHus 3 23 380
O6wo 311 551

6) obwara cyma Ha Bb3HarpaxfieHusiTa ¢ pa3buBka Mo KaTeropuuTe CRyXUTENU WM OPYrv YNIEHOBE Ha nepcoHana
curnacHo yn. 108, an. 1 ot 3AKUCONKW:

Kateropum cnyxurenu Bpoii cnyxutenu | Cyma BGN

CnyXuTENnUTe Ha PbKOBOAHM AMTbXHOCTH 2 149 000
Cnyxutenure, YWsTO GHHOCT € CBbp3aHa C NoemMaHe Ha pUckoee 2 43522
Cnyxutenure, M3NbIHABALLM KOHTPOMHW (YHKLMMK 2 2880
Beudkv Apyrv CnyxuTenm, YUUTO Bb3HarpaxaeH!s ca CbM3MEpPUMK C 2 51676

Bb3HarpaX@eHuaTa Ha CnyxuTenu no 7. 1 1 2 1 YumuTo npoecoHanHu
AeHOCTW OkasBaT BrMAHWE BLPXY PUCKOBUA NpOUN Ha ynpaensBaHUTe
0T yNpaBnABaLLOTO JPYXECTBO KONEKTUBHU MHBECTULIMOHHM CXEMM.
06wo 247078
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B) OnncaHne Ha Ha4WHWTE Ha U34YUCNeHWe Ha Bb3HarpaxaeHuaTa n obnarure:

OBLumTe KpUTEpUM NPy OnpedensHe Ha Bb3HArPaXAEeHUATa ca No3uumMsTa Ha ChOTBETHUS CIYKUTEN, BbNOXKEHUTE My
OTIOBOPHOCTU W HaTpynaHus npocecuoHaneH onuT. [OCTOAHHOTO Bb3HArpaXgeHue Ce CbCTOM OT OCHOBHOTO
Bb3HArpaXaeHne Ha CLOTBETHUA CNyXWTEn /Mo TPYAOB AOTOBOP MNM [OrOBOP 3@ YNpaBNEHWe WNu Apyr AOroBop,
NpUpaBHEH Ha TPYAOBHS/ U JOMbIHUTENHUTE Bb3HArpaXaeH!s C NOCTOAHEH XapaKTep, KOUTO My Ce M3NNallaT ChbrnacHo
[eACTBALLOTO TPYAOBO 3aKOHOAATENCTBO. HauuHbLT, CPOKLT 3a M3NMallaHe M PasMepbT Ha Bb3HArpakaeHUeTo Ha
CNYXUTENUTE ce onpejens WHAMBMAYanHO CbITIacHO AOrOBOPA, YPEWAall, OTHOLIEHWSTA MEXAY APYKECTBOTO U
CBOTBETHOTO JIULiE, CboGpa3ABaiikv pasnopeabuTe Ha AeNCTBALLIOTO TPYAOBO 3aKOHOAATENCTBO.

r) peayntatsT OT nperneaute no yn. 108, an. 7 v 8 3AKNUCANKWA, BkntouMTeNHO EBEHTYArNHO KOHCTaTUpaHU HEPEOHOCTH:

B pesynrtar Ha M3BbpLIEHNA Nperned Ha nonutukata oT CbBeTa Ha AMPEKTOPUTE W PBKOBOAMTENSA Ha 3BEHOTO 3a
,HOPMaTvBHO CLOTBETCTBUE" € KOHCTATUPaHO, Ye YCTaHOBEHUTE npaBuna npu (GOPMUPEHETO Ha Bb3HarpaXaeHusTa B
MonuTukaTa 3a Bb3HarpaxaeHusta Ha ,EQ® ACET MEHWMIKMBHT* Al ca sicHu 1 0BEKTUBHM M [aBaT Bb3MOXHOCT 3a
HagexaHo W edbekTUBHO YNpaBneHUe Ha PUCKOBETE W M3BArBaHe KOHNUKTM Ha MHTEPECH, CbOTBETCTBAT Ha CTpaTerusTa
W OBATOCPOYHUTE MHTEPECH Ha YNPaBNABALLOTO APYXECTBO.

A) npe3a 2024 r. He ca U3BBLPLUBaAHK NPpoMeHH B MonuTukata 3a BbaHarpaxaenusTa Ha ,E® ACET MEHWIXKMBHT* AL

KIOHOBE 1 O®UCU HA YNPABNABALLOTO APYXECTBO

YnpaensBaLloTO APYKECTBO HAMAa PErucTpupaHu KrOHOBE MO CMUCHa Ha TbproBCKMA 3akoH. KbM kpas Ha 2024 r.
YnpaensaeaLloTo APYXeCTBO UMa oduc ¢ Lien obenyxeaHeTo Ha AeHOCTTa Ha iPYXeCTBOTO U NPUEMAHETO Ha HapeXaaHus
3a npopaxba v obpaTHo usKkynyeaHe Ha asinose B rp. Cogus.

NMPOMEHW B LLIEHATA HA ANOBETE NPE3 TOAWHATA
WsuucnasaHeTo 1 nybnnkyBaHeTo Ha eMUCHOHHaTa CTOMHOCT U Ha LieHaTa Ha 0BpaTHO u3kynyBaHe Ha Asn Ha PoHpaa ce
M3BbPLUBA eXeaHeBHO. MokayBaHeTo UK MOHWKABAHETO Ha LieHaTa Ha npejnaraHuTe AAnoBe 0TpassBa U3MEHEHUeTo B

HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CroitHocTTa Ha akTuemuTe Ha PoHaa ce npeoleHABa Npu ycnoeua U ped, NpOAUKTYBaHU OT HEﬁCTBBMOTO 3aKoHo4aTencTBo,
lMpocnekTa v lNpaBunara 3a OLEeHKa Ha akTUBUTE 1 ONpeaensHe HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHaa.

EMuWCMOHHaTa CTOIHOCT Ha eAuH Asn Ha PoHAa ce hopmupa OT HETHaTa CTOMHOCT Ha akTBMTE Ha PoHAE, pasaeneHa Ha
Bpos Ha AAnoBeTE B 0OPbLUEHME.

LleHara Ha 0bpaTHO M3kynyBaHe Ha eauH Asn Ha PoHAa e paBHa Ha HETHaTa CTOMHOCT Ha akTUBMTE Ha PoHga, pasaeneHa
Ha 6posi Ha gsnoBeTe B 0BpbLYEHME.

Emutupanute ganose Ha E® lNpuHcunan ETF ce otuMTaT no TAXHaTa HOMWHamNHa CTOAHOCT. PasnukaTta Mexay HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha fj|H AAN W HOMWHaNHaTa CTOMHOCT Ha eAMH AAN Ce 0T4YMUTa KaTo NPpeMuUs OT eMucku. B cnyyaute,
korato ®oHA eMUTUpa AANOBETE CH MOA HOMUHAN UMK Haf HOMUHar, pa3nukaTa 40 HOMUHaNHaTa CTOMHOCT Ce NOCOoYBa
KaTo npemuu unu oTOMBI NPU EMUTUPaHE Ha AANOBE.

HomuHanHata CTOAHOCT Ha eauH asan Ha PoHaa e B pasmep Ha 1 /eguH/ nes.

B Hayanoto Ha nybnuyHoTo npeanaraxe (2005 r.) eMUCMOHHATA CTOMHOCT Ha eAMH AAN, U34UCNeHa OT YNpaensealyoTo
ApYyxecTBo, e 1 nes.

WHchopmauus 3a gsinose Ha PoHAa npes roauHaTa, ca NpeAcTaseHy B Tabnuuara no-gony.
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CroiHocT B nesa kbM 31.12.2024 r.

MuHWUManHa eMUCHOHHA CTOMHOCT ' 1.1199

" MaKcumanHa eMUCHOHHA CTORHOCT ' 1.2419
CpenHa eMUCHOHHA CTOMHOCT ' ' 1.1804

" MuHMManHa LieHa Ha 0BpaTHO UakynyBaHe ' 1.1199
MakcumanHa ueHa Ha 0bpaTtHo M3kynyBaHe ' 1.2419
CpepHa LieHa Ha 0BpaTHO u3kynyeaHe ' 1.1804
Bpoit asinose B 06pbLIEHUE KbM HAYanoTo Ha nepuoga 53 883 192

" Bpoit AsinoBe B 06pbLIEHHE KbM Kpast Ha nepuoda ) 54 052 026

NPEABUXOAHO PA3BUTUE HA ®OHLIA

Mpe3s 2025 r. feiiHocTTa Ha PoHAa Le NPOABLIIKM Aa Ce OCHLYECTBSBA B CbOTBETCTBUE C OCHOBHATA MY LiEN- HapacTBaHe
Ha CTOHOCTTa Ha MHBECTULLMUTE Ha NpUTEXaTenuTe Ha JAN0Be Ypes peanuanpaHe Ha MakcuManHus Bb3MOXEH A0XOA Npu
fnoemaHe Ha YMepeH [0 BUCOK PUCK M OCUrypsiBaHe Ha NUKBUAHOCT Ha MHBECTULMUTE Ha NpUTEXaTenuTe Ha Asnose. 3a
NnocTUraHe Ha OCHOBHATa Lien OT MHBECTULMOHHATa AEMHOCT, akTueuTe Ha POHAa Lie ce ynpaBnsBart, kato ce cregga
aKTMBHa CTpaTervs, OCHOBaHa Ha 3abnboYeHn NasapHn aHanuan.

QOHALT LWe criefjBa YMepeHo arpecvBHa MHBECTULMOHHA MONKUTUKA W € NPeaHa3HaYeH 3a MHBECTUTOPH, KOUTO Ca roTOBY
Jia noemar yMepeH 0 BUCOK MHBECTULMOHEH PUCK, C LieN peanuanpaxe Ha no-BucoKk A0XoA. PoHALT LLe crefsa nonuTika
Ha aKTMBHO ynpaBfieHne Ha MHBECTULIMOHHUS NOPTAeis.

3a OCbLLECTBABAHE Ha NOCTABEHUTE MHBECTULMOHHM 1 (HMHAHCOBM Lienu Ha PoHaa, YNpaBnaBaLLoTo APYXECTBO cneasa
aKTWBHA WHBECTULMOHHA CTpaTerusi Mpu YNpaBNEHWETO Ha MOPTMEANa OT LEHHW KHWKA W NapUyHM CPEACTBA, Kato
CTpykTypata Ha noptdeiina e Gbhe npomeHsHa B 3aBUCMMOCT OT MasapHaTa KOHIOHKTYpa W aTpakTMBHOCTTa Ha
pasnuyHuTE KNacose hMHAHCOBM MHCTPYMEHTH, Npu cnaseaHe Ha lMpaeunara Ha ®orpa u MpocnekTa.

OT CBLUECTBEHO 3HAYEHME 33 BCSKA YCMELHA aKTUBHA CTPaTErMs € WAEHTUMULMPAHETO U aHannaa Ha (haKTopUTe, KOMTO
Hal-CUNHO BNUAAT Ha NPeACTABAHETO Ha Pa3NUYHUTE KNAcoBe aKTUBM.

B cnyyail Ha MHBECTULMN B LIEHHN KHWXKA C (hMKCUpaHa JOXOLHOCT TOBA Ca OYaKBaHUATA 3a JIBWKEHMETO Ha NUXBEHUTE
HUBa, TAXHATa BOMATUIHOCT U CMPEJOBETE MEXAY JIMXBEHUTE HUBA MO PasNUYHUTE BUAOBE LEHHW KHWXA C (DUKCHpaH
A0XO0[] — [TbPKABHM LIEHHMN KHIDK, OBLLMHCKM LIEHHM KHUXA, KOPNIOPATUBHM LIEHHM KHIXKA U T.H.

Mpy MHBECTUPEHETO B aKUMW Ha NyGnuyHKU pyecTBa (akTOpPUTE, KOUTO OKA3BaT BNWUSHME BbPXY NPEACTABAHETO Ha
aKTUBMTE, Ca MaKpOMKOHOMMYECKaTa 0BCTaHOBKA KaKTO B rnobarneH, Taka v B PEervoHaneH acnekT, nasapHara KOHIOHKTYpa,
NPUHAANEKHOCTTA UM KbM Pa3NyH1 CEKTOPY OT Nasapa, pasnnyHata UM CTPYKTYpa W Apyrv crieuuduyHu 3a oTaenHuTe
KOMMaHWK (yHAAMEHTAMHN U TEXHUYECKN (DAKTOPM.

WNHCTpyMeHTUTE, B KOMTO LLe MHBECTUpa POHALT, Wie Bbaat noabupaHn Taka, Ye MHBECTULIMOHHUAT NopTdein aa bbae
MaKCUManHo AMBEPCUULMPaH 1 3aLLUMTEH OT HEBNaronNPUATHI ABMKEHUA Ha LIEHUTE Ha (PMHAHCOBMTE Nasapy, KakTo u OT
CbLUECTBEHA EKCMO3NLMA KbM WHAMBMAYaneH nasapeH CeKkTop /KOMNaHus/ emucus. 3a MnocTuraHe Ha MakcumanHa
AvBEpCUUKALIMA U ONTUMANHO CLOTHOLLEHWE MEXZY PUCK U JOXOAHOCT, MHBECTULIMOHHUTE pelleHms Le ce Basupar kakTo
Ha O4YaKBaHaTa JOXOAHOCT Ha OnpefeneH (hMHAHCOB MHCTPYMEHT, Taka U Ha 6a3a kopenalus Ha HeBHaTa JOXOAHOCT Ha
(hMHaHCOBMS! MHCTPYMEHT C IHEBHATA [IOXOAHOCT Ha aKkTuBuUTe Ha doHaa.

C ornep nocTuUraHe Ha MHBECTULMOHHMTE Lienu Ha PoHAa YNpaBnABaLLOTO APYKECTBO LUE UHBECTUPA HabpaHUTe CpeacTea
Ha PoHAa NPeaMMHO B aKLMK B IPYXECTBA, ThPryeMu Npaea W Apyri LEHHU KHKA, EKBUBANEHTHU Ha akUuW B IDYXeCTBa,
KaKkTo v 0bnuraLuv 1 IbNroBy LIEHHW KHWXA. [T0-KOHKPETHO, akTuBUTE Ha PoHAa Lie 6bAaT MHBECTMPAHU B CTIEAHUTE rpynu
LIEHHM KHXE U HCTPYMEHTH:
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1. LEHHM KHWXa, U3[aAEHN UNK rapaHTupaHu oT Gbnrapckata Abpkasa;

2. noTeyHn obnurauuy, usnaaequ ot Gbnrapcku GaHku;

3. KopnopaTuBHU 0bnuraLum, U3faneHn ot Gbrapckvu EMUTEHTH;

4. IbNroBU LEHHW KHWKA, M30AAEeHN OT MECTHU ODLLMHK;

5. YyxaeCTpaHHN AbNroBY LEHHM KHKA, THPryBaHW Ha MEXAYHAPOAHO NPU3HATH PErynupaqu nasapu;

6. aKuuK, NpUeTH 3a THProBUA Ha perynupaH nasap B CTpaHara 1 Ha MeXayHapoaHO NPU3HATK perynupaHn nazapu, Kakto
W aKLMM UNK1 AANOBE, U3AAZLEHN OT APYri MHBECTULMOHHM LPYXKECTBA UMK (hOHAOBE;

7. UEHHM KHWXKa, U3BbH Tean no T. 1, 2 1 4, KOUTO He Ce ThPryBaT Ha perynupaH nasap, BKIIOYUTENHO HACKOPO M3aafieHu
LIEHHW KHWXa, 33 KOUTO CHILIECTBYBA 3a[b/IKEHUE CHITIACHO 3aKOHa UNKM YCNOBUATA HA eMUcHATa Aa BbAaT perucTpupaqu
3a TbProBUA Ha PerynupaH nasap Ha LieHHU KHKa B CPOK, He NO-AbITbr OT e4Ha roAVHa OT U3AaBaHETO UM;

8. 6e3CcpOYHM U CbC Cpok A0 12 Mecela HaHKoBK BNOroBe.

[lBa ca ocHOBHUTE (DaKTOPW, KOMTO LUe BAMAAT BbpXy AeiHoCTTa Ha PoHAa: AWHAMMUKATa Ha LIEHUTE Ha aKTUBMTE Ha
Obnrapckus KanuTanos nasap W B YaCTHOCT LIEHNTE Ha LIEHHWUTE KHIXa OT NopTdenna My, KakTo U MHTEpECa KbM [IANOBETE
MY OT CTpaHa Ha MHBECTUTOpPUTE.

OuyaKBaH1ATa Ca MHBECTUTOPCKUAT dokyc npes 2025 r. aa 6be HACOUEH KbM MKOHOMUYECKUTE NPeaU3BUKATENCTBE, Npef
KOMTO LUE € W3npaBeH Bu3HeCHT, NpeaBuA ABYLMMPEHOTO HUBO Ha MHGNAaLKA B rnobaneH mawad, pbCThT Ha OCHOBHUTE
FINXBEHMN NPOLIEHTY 1 CPABHUTENHOTO 3aBaBAHE Ha UKOHOMMKA.

BAXHW HAYYHW U3CNEABAHWA U PASPABOTKU

Mopaau cneyudukaTa Ha geiHocTTa Ha BT® E® lMpuHeunan ETF, sbe ®oHAa He ce U3BLPLUBAT HayuHU M3CNEeABaHUs 1
pa3spaboTku.

WHOOPMALUA OTHOCHO NPABUIIATA 3A JOBPO KOPIMOPATUBHO YINPABIEHUE

Mpasunata 3a npunaraHe Ha MeXAYHapoOAHO Npu3HaTUTE CTaHAapTH 3a Ao6pO KOpPNopaTUBHO ynpaeneHue Ha BTO E®
MpuHeunan ETF ce npunarat ceBmecTHO ¢ Ynpaensgawo apyxecteo E® ACET MEHUOXMBHT. Te cu nocrassaT
CNEAHUTE OCHOBHM Lienu:

* Cb3fjaBaHe Ha MeXaHW3bM, KOWTO rapaHTupa SCIJE.‘KTMBHOTO Cna3gaHe Ha 3aKOHWTE W CLOTBETHUTE NOA3aKOHOBM
HOpMaTWBHU aKTOBE,;

* 3alluTa Ha OCHOBHWUTE NpaBa Ha NpUTEXaTenuTe Ha AAnoBse,
* paBHOMOCTABEHO TPETUPaHE Ha NHBECTUTOPUTE BbB ®oHpa;

+ eduKkaceH KOHTPON BbPXY YNPaBMEHWETO W M3pabOTBAHETO Ha MPOLEAYPH, OCUTYpABalLM CBOEBDEMEHHO M TOYHO
paskpuBaHe Ha WMH(MOPMAUMs NO BCMYKM BLNPOCH, CBbp3aHM ¢ PoHAAE, BKIHMUTENHO (DMHAHCOBOTO MOMOXEHME,
pesynTatuTe OT AeNHOCTTa, COBCTBEHOCTTA U ynpaBneHneTo Ha PoHga.

B neitHocTTa cv npes 2024 r., MeHWIXBPCKUAT ekvn Ha Ynpaenseawo Apyxecteo E® ACET MEHUIXMBHT AL ce
NPMALPKA CTPUKTHO KbM NPUHLMNKUTE U NOCTaHOBKMTE, 3anerHany B Mpaeunata. YnpaensgaLloTo APYXeCTBO NpeAcTaBs
B CPOK M MbrieH 06eM BCUYKM OTHETH, M3UCKBAHW OT 3aKkoHa 3a AeAHOCTTa Ha KONEKTUBHUTE WHBECTULIMOHHU CXEMM U APy
npeanpuATUA 3a KONEKTUBHO MHBeCTMpaHe W Hapepnba Ned4 3a uanckBaHMATa KbM JEWHOCTTA Ha KOMEKTUBHWUTE
MHBECTULMOHHM CXEMW, YNpaBnsBalyUTe APYKEeCTBa, HaLMOHaNHWUTE MHBECTUUMOHHW (DOHAOBE, anTepHaTMBHUTE
WHBECTULMOHHM (POHAOBE W NULATa, YNPaBNaBallyY anTepHaTUBHU MHBECTULIMOHHM (hOHJ0BE.

Mpaeunara Ha E® MpuHeunan ETF 3a npunaraHe Ha MEXAyHApPOAHO NpW3HaTWUTE NMPUHLMNK 33 [o6pO KOpnopaTuBHO
ynpaeneHWe fasa Bb3MOXHOCT 3a e(heKTMBHO NpUnaraHe Ha 3anerHanuTe B HeA NOCTAHOBKW M OCUIYpsiBa MEXaHW3bM 32
nocTuraHe Ha Aobpu pesynTati npu ynpaenenve Ha PoHpa. Ha HacToswwms eTan He e HeoBXoAMMO Aa ce NpaBsAT NPOMEHH
B TAX W NOpafu TOBa Te 3ana3BaT CBOETO ChAbpXaHUe.



Bopcoso TbprysaH oHa ,EP MpuHcunan ETF”
[loknap 3a aeiHocTTa
31 nexemspu 2024 r. 16

CbBUTUA CNEQ KPAA HA OTYETHWA NEPUOA

He ca Bb3HMKHANM KOpUrMpawy CbOMTMA UMK 3HAYUTENHM HEKopUrMpaly cubutus Mexay fAatata Ha Otyeta 3a
(hMHaHCOBOTO CHCTOSHMWE W AlaTaTa pa 0f0DbpeHUeTo Ha oTyeTa oT CbBETa Ha AUPEKTOPUTE

MBAH OBYAPOB: \}N

2\

‘1
U3anLnHUTENeH AUpeKkTop \ / %

U

WMBENTMHA UBAHOBA: W

Mpokypuct

25.03.2025 .
rp. Cochun
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OT4eT 32 PUHAHCOBOTO CHCTOSHME

AKTnBHM MosicHeHue 2024 2023
‘000 nB.. ‘000 nB.

TeKywm aKTuBm
®UHaHCOBWA aKTMBU, OTYMTaHKM NO CNpaBeanuBa CTOMHOCT B

5 61535 56 355
nevanbara unu sarybara
Bsaemanus no peno caenku i 2713 2071
Jpyrv B3eMaHus 8 458 30
Mapyn ¥ napuyHK exs1BaneHTH 9 2458 2 465
TeKyLmn aKTMBu 67 164 60 921
HeTHW aKTMBM, NPUHaANexXalu Ha UHBECTUTOPUTE B AANOBE 10
EmuTupaH kanutan 54 052 53 883
MpemueH peaeps 3892 3 861
Hepaanpegenexa neyanbal(3aryba) 9136 3100
06110 HETHM aKTMBM, NPUHAANEXALM HA UHBECTUTOPUTE B 67 080 60 844
panose
Macueu
TeKywWwm nacuem
3afbmKeHNs KbM CBbp3aHu nuua 15.2 81 74
3aabimkenus koM DaHkaTa fenoavTap 11 3 3
[pyrv sapbnxeHus 11 " -
Tekywu nacusm 84 77
HeTHM aKTMBM, NpMHaANEeXaly Ha MHBECTUTOPUTE B AAMNOBE U 67 164
nacueu
Uaroteun: A D K v V3L NHUTENeH AUPEKTOP:

[arta: 25.03.2025 . MpokypucT:

Hukonait Nonurves, aec 684 (UBen

®uHaHCcoBMAT 0T4YeT KbM 31 fekemBpu 2024 r. (BKNIOUUTENHO CpaBHUTENHaTa MHGopMaLua) e ogobpeH u npuet
OT CbBeTa Ha AupekTopute Ha 25.03.2025 1.

lMNosicHeHUsITa KbM (PUHAHCOBMA OTYET OT CTp. 22 A0 cTp. 48 npeacTaBnsBaT HepasgenHa YyacT OT Hero.
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(®uHaAHCOB OTYET
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Otyer 3a neyanbara unu 3arybara u apyrust BceobxaarteH
[0X0[ 3a roguHata, npukioYBalla Ha 31 oekemepu

MNosicHeHue 2024 2023
‘000 nB. ‘000 nB.

HeTHa neyan6al(3aryba) ot npoMsiHa B cnpaBeanuBata CTOMHOCT
Ha (DUHAHCOBUTE aKTUBM, OTYUTAHU MO CNPaBEANUBA CTOMHOCT B 12 6 258 (672)
nevanbara unu 3arybata

HeTHa nevan6a/(3aryba) ot onepaumu ¢ huHaHCOBM aKTUBH,

OTYUTaHM MO CnpaBeannBa CTOMHOCT B nevanbara unu 3arybara 12 . !
HeTHa neyanbal(3aryba) ot BanyTHu onepaumu (1)

Pa3xo/u 3a obesLieHka Ha (PUHAHCOBM aKTUBM, OTYMTaHM MO 8 (6) (6)
amopTU3upyema CTOAHOCT.

[MpuUxoam OT NMXBM 752 851
Mpuxoau OT AANOBK y4acTus 51 21
HeTHu npuxogm oT hMHAHCOBM aKTUBM 7060 201
Paaxoau 3a Bb3HarpaxaeHue Ha ynpaensealloTo APyXKecTBO 18.1.3 (956) (904)
Paaxoau 3a Bb3HarpaxaeHue Ha baHkata aenosutap 13 (29) (28)
Lpyru pasxoau 14 (39) (35)
O6uio pa3xonm 3a onepaTuBHa AeiHOCT (1024) (967)
HetHa (3ary6a) / neyan6a 3a roguHara 6036 (766)
O6uio0 BceobxBaTHa (3aryba) / poxop 3a roguHara 6036 (766)

Waroteun: % {
(Msennﬂa’ﬁfaaﬂoaa)

U3nbnHuTeneH aupekTop:

(MBaH OBuapos) -

MpokypucT: ////
(Maenuﬂa%n'aba)

®uHaHCOBUAT OTYeT KbM 31 AekemBpy 2024 1. (BKNIOYMTENHO CpaBHUTENHaTa MHGopMauus) e ogobpeH U npuet
OT CbBeTa Ha gupeKTopuTe Ha 25.03.2025 .

Dara: 25.03.2025 .

(v konTo AMET

BOTHET BY
DuHaHCOBOTHET xﬁ—m |
El‘lmaaen oanTORS ap ¢ aarad;

284
Ao

Huonai MonuRYes, pec 684

MosicHeHnATa KbM (UHAHCOBMA OTYET OT CTp. 22 A0 CTp. 48 NpeACTaBNABaT HepasAernHa 4acT OT Hero.
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OT1yert 3a NPpoOoMEeHNTE B HETHUTE aKTUBW, NPUHaONEXaLLUX Ha
WHBECTUTOPUTE B OAIIOBE

Mosiche-  Emutupan  [pemueH Hatpynana  O6wwo HeTHM

HUA KanuTan peseps nevan6a/saryba aKTUBM

‘000 n.. ‘000 nB. ‘000 nB. ‘000 n..

Canpo kbM 1 siHyapu 2024 r. 53883 3861 3100 60 844
EmuTtupanu gsnose 10 169 31 - 200
CRenku ¢ MHBECTUTOPHUTE B ASNOBE 169 31 - 200
MNeyanba 3a roguHata - - 6 036 6036
06w BceobxBaTeH Aoxo/ 3a roguHaTta - - 6 036 6 036
Canpo kbM 31 gexkemBpu 2024r. 54 052 3892 9136 67 080

5
WzroTeun: M W3nbnHuTenex aupekrop:
(MBenuHaysaHtéaa)
Oara: 25.03.2025 . Hpoxypun// /
(MBGHHWOB&)

®uHaHcoBMAT oT4eT KbM 31 AekemBpu 2024 1. (BKNIOYUTENHO CpaBHUTENHATa UHGOPMaLKs) e ofobpeH 1 npuer ot
CbBeTa Ha AupeKkTopuTe Ha 25.03.2025 .

*@UHAHCOB DTUET, BLPXY KOWTO UMa
| M3naneH OAMTOPCKM AOKNAA € AATE:

Hukonai NMoavkues, Aec 684

[NosicHeHMATa KbM (hUHAHCOBMA OTYET OT CTP. 22 [0 CTp. 45 npefcTaBnaBaT HepasfenHa YyacT oT Hero.
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31 nekemepu 2024 r.

OTYerT 3a NPOMEHUTE B HETHUTE aKTUBW, NPUHaAIEXaLln Ha
WHBECTUTOPUTE B AAII0BE

Mosiche-  Emutupan  lpemueH HatpynaHa  O6wio HETHK

HuA KanuTan pesepB neyan6a/aryba aKTUBM

‘000 nB. ‘000 nB. ‘000 n.. ‘000 ns.

Canpo kbMm 1 Aanyapu 2023 r. 52 055 3592 3 866 59 513
EmuTupanu gsinose 10 1830 269 - 2099
OBpaTHo u3KyneHu aanose 10 (2) - - (2)
Cpernku ¢ UHBECTUTOPUTE B JANOBE 1828 269 - 2097
3aryba 3a roguHara - - (766) (766)
00w, BceobxBaTeH foxoq 3a rogMHaTa - - (766) (766)
Canpo kuMm 31 gekemepu 2023 1. 53883 3 861 3100 60 844

(‘;

/ y |
7/, /, iﬁf\‘.z
WUsroteun: {// | U3nsnHuTEneH aupexTop: %
(MBenuH?ﬁiosa) (MBKH/OB‘lapQ )

/

Hara: 25.03.2025 r. npoxypucr:‘///ﬁ/ >

(MBenm{aaHoaa)

®uHaHCcOBMAT oTYeT KbM 31 fekemBpy 2024 r. (BKNOYATENHO CpaBHUTENHATa MHGopMaums) e onobpeH u npuer ot
CbBeTa Ha gupeKTopuTe Ha 25.03.2025 .

Hwkonai MonuHues, aec 684

MoscHeHMATa KbM (MHAHCOBMA OTHET OT CTP. 22 A0 CTP. 45 NPeACTaBNABAT Hepa3aenHa YacT oT Hero.
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OtyeT 3a napuyHuTe MOTOUM 33  [OAMHATA,
npuknoyBaLLa Ha 31 gekemspu

MoscHeHUe 2024 2023
‘000 nB.. ‘000 ns.

MapnyeH NoToK OT onepaTUBHA AENHOCT

[MocTbNAEHUA OT onepauuun ¢ PUHAHCOBM aKTUBM 10 950 13 252
Mnavwwanms 3a npuaobueaHe Ha huHaHCOBM aKkTUBH (10 854) (13 047)
MonyyeHn nuxem 648 789
lMony4eHn AUBUAEHTM 32 21
Mnalasua 3a onepaT1BHU W ApYTU pasxoam (983) (938)
MapuyeH NOTOK OT onepaTUBHa AEHHOCT (207) 77

Mapu4eH NoToK oT huHaHCOBa feHHOCT

[MoCTbNNEHHUA OT EMUTUPaHE Ha AAnoBe 10 200 400
Mnawyaxus no 06paTHo U3KynyBaHe Ha AANoBe 10 - (2)
MapuyeH noToK oT huHaHCOBa AEHHOCT 200 398
HeTHa npoMsiHa B napu U Nnapu4H1 eKBUBaNEHTH (7 475
Mapu ¥ Nnapu4H1 EKBMBANEHTM B HA4aNOoTO Ha roauHaTa 2465 1990
Mapu 1 napM4HM eKBMBaNeHTH B Kpas Ha roguHata 9 2458 2 465

Wsroteun: WU3nbnHuTeneH aupekTop:

(MBEMH "5Ba) 'DUHAHCOB DTUET, BLpX uma (ﬁgau Osyapos)
F ;

/ Mpokypucr: Y. /.///

(MBenu Hoaa)

[ara: 25.03.2025 .

Hukonal MonuHues, Aec 684

®uUHaHCOBUAT OTYET KbM 31 fekemBpu 2024 1. (BKNIOUYUTENHO CpaBHUTENHaTa UHgopmMauus) e ogobpeH 1 npuer ot
cbBeTa Ha gupeKTopuTe Ha 25.03.2025 .

MoscHeHMsATa KbM (PMHAHCOBMS OTHET OT CTp. 22 A0 CTP. 45 npeAcTaBnABaT HepasaenHa YacT OT Hero.
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[TOSICHEHMSI KbM (DUHAHCOBWSI OTYET

1. O6wa uHdopmauun

Bopcoeo TepryeaH oHa EP MpuHeunan ETF (POHALT) € opraHuavpaH 1 ynpaenseaH 0T ynpaBnsaBallo ApyxecTso EQ
ACET MEHWIXMBHT ALl rp. Cocbus, 6yn. ,Xpuctochop Konymb" Ne 43, eT. 5, Bb3 0cHOBa Ha pelueHue Ha CbBeTa Ha
AnpekTopute 1 OBLLOTO cbOpaHKe Ha aKUMOHEPUTE Ha YNPaBNABALLOTO APYXECTBO, NpoBeAeHM Ha 16.06.2005 r. oHabT
“ma u3pazeHo paspewenue ot Komucusita 3a dmHaHcos Hagsop Ne526-1¢ ot 17.08.2008 r. ¢ npeaMeT Ha JeiHocT
,KONEKTUBHO WHBECTMPaHe B NPEXBbPNAEMU LEHHU KHKa W APYrv NUKBUAHK (UHAHCOBM aKkTwBK no unm. 38 an. 1 ot
30KUCAMNKW Ha napuynu cpeactea, HabpaHu upes nybnuyHO npepnaraHe Ha AANOBE, KOETO Ce OCLLIECTBSBA Ha
NPUHLMNA Ha pasnpeaenexue Ha pucka’,

BET® E® lMpurcunan ETF He e caMOCTOATENHO IOPUANYECKO NULE U He NPUTEXaBa NpaBoCyBEKTHOCT, HUTO YNpaBUTENHM
opraHu. POHABLT NpeacTaBnsBa MMyLECTBO, 060COBEHO € Lien KONEKTUBHO UHBECTUPAHE B LIEHHW KHWXa Ha HabpaHu
napuyHK cpeactea. Bouukv aktueM, kouto ca npupobuth 3a PoHaa, ca oblua coBCTBEHOCT Ha MHBECTUPaANUTE B HEro
nvua. MevyanbuTe u 3arybute Ha PoHpa ce noemaT OT MHBECTUTOPUTE, CbPa3MEPHO Ha TEXHUSA AAN B UMYLLECTBOTO My.

BT® E® [lpuHcunan ETF emuTupa Asnoee, KOUTO f[aBaT MpaBO Ha CLOTBETHA YacT OT WMYLECTBOTO Ha PoHAa,
BKITIOYMTENHO NpY NUKBMAALMA, NPaBO Ha 0OpaTHO M3KynyBaHe, KakTo M Apyrv npasa, npefeuaeHu B lMpasunarta Ha
®oHpa.

DOHABT HAMA PETUCTPUPaH MbPBOHAYANEH KanuTar.

MpochunbT Ha PoHja e C yMepeH O BMCOK PUCKOB Mpochin, Kato WHBECTMPA MPEeUMYLLECTBEHO B Gbnrapcku u
yyxaecTpaHhu akuum u asnoee ot KUC, kopnopatveHu obnurayum M MnoteyHu obnurauum, KOUTO Ce TbpryBaT Ha
perynupaHute nasapu. Lienta Ha ®oHAa e peanuaupaHeTo Ha KanuTanoeu neyantu oT LUEHHW KHKa, NPUXOAW oT
AVBUAEHTW/LOXOAM OT ASNOBW LEHHN KHIKA, KaKTO M TEKYLUM JOXOAM OT AbNTOBU LEHHW KHKA W ApYrv (hMHAHCOBM
WHCTPYMEHTW. 3a MoCTWraHe Ha WHBECTULMOHHUTE LENW Lie ce npunara cTpatervst 3a akTUBHO YNpaerneHue Ha
noptdeitna oT LieHHU KHKa, MHAHCOBM aKTMBM M NApUYHW CPEACTBa.

2. OcHoBa 3a U3roTBsIHE Ha thuHaHCOBUSA OTYET

®uHaHcoBuMAT oTYET Ha PoHAa e cbeTareH B cboTBeTcTBUE ¢ MCPO cueToBoaHM cTaHaapTy, npuety ot EC. Mo cmuckna
Ha naparpac 1, Touka 8 ot JombnHuTEnHWUTE pasnopeabu Ha 3aKkoHa 3a CYETOBOACTBOTO, MPUNOXUM B Bbnrapus,
TepmuHbT ,MCPO cyeToBOAHM CTaHZapTv npueT o EC npegcTaenasat MexayHapoaHUTe CHETOBOAHW CTaHAApTH
(MCC), npuetu B cvoteeTcTBMe ¢ PernameHT (EO) 1606/2002 Ha EBponeiickusi napnameHT 1 Ha CbBeTa.

(®UHaHCOBMAT OTYET € CbCTaBeH B Gbnrapcku neea, kOeTo € (yHKuvoHanHata Banyta Ha ®PoHga. Beuyku cymm ca
npepcTaeeHn B xunsau nesa (‘000 ng.) (BknounTeNHO CpaBHUTENHATA MHAOPMaLMs 3a 2024 r.), OCBEH aKo He € NOCOYEHO

Apyro.

OTroBOpHOCTH Ha PLKOBOACTBOTO

[leficTBusATa Ha PLKOBOACTBOTO W CRY)XUTENUTE Ca B NOCOKA YTBbPKAABaHe Ha MpUHLMNUTE 3a A06PO KOpPNOpaTUBHO
ynpasneHue, NoBuLLaBaHe Ha AOBEPUETO Ha aKUMOHEpUTE, NHBECTUTOPMUTE M NULATa 3aUHTEPECOBaHU OT YNPaBNEeHUeTo
1 aeiiHocTTa Ha PoHpa.

PbKOBOACTBOTO NOTBBLPX/AABA, Ye 32 OTYETHWUA NEPUOZ € NpUNarano nocneaoBaTenHo aaekBaTHN CYETOBOAHM NOMUTUKM
MPY U3rOTBAHETO Ha MOAMWHUAT (IMHAHCOB OTYET W € HaNPaBWUIO PasyMHW 1 NPEANasNuBN NPELEHKM, NPEANONOXEHUs U
NPUBINSUTENHY OLIEHKM.

PBKOBOACTBOTO CbLLO MOTBLPXKAARA, YE CE & NPUALPXANO KbM eACTBALLMTE CHETOBO/HM CTAHAAPTH, KaTo MOAUILHUAT
(hMHAHCOBWA OTYET € M3rOTBEH Ha MPUHLMMA Ha AENCTBALLOTO NPEANPHUSITUE.
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MpvHUMN Ha AeHCTBALOTO NpeanpUsTe

duHaHCOBUTE OTYETW 3a rOfMHATa, npuknioyeawa Ha 31 pgekemepu 2024 r., ca M3rOTBEHW Bb3 OCHOBA Ha
npegnonoxenueto, ye QPOHALT e [eNCTBALLO NPeAnpusATMe, KOETO Npeanonara NpofbikaBaHe Ha HacTosllaTa
CTOMaHCcKa AEMHOCT W peanuavpaHe Ha akTUBMTE W ypeXaaHe Ha NacuBMTE B HOPMalHWA XOf Ha Herosata AeHOCT.
BbaeLute huHaHCcoBM pesynTati Ha POHZA 3aBUCAT OT NO-LUMPOKaTa MKOHOMMUYECKA CPEia, B KOATO TOM OCHLLECTBABA
JeitHocTTa cu. PaKkTopuTe, KOUTO MO-KOHKPETHO 3acarar peyntatute Ha POHAa, BKMKOYBAT HYNEB Mnu oTpuuateneH
WKOHOMMYECKM PacTeX, AOBEPUE HA MHBECTUTOPMUTE, LIEHUTE Ha (PMHAHCOBUTE aKTUBM.

PbKOBOACTBOTO € JOCTUTHANO A0 3aKMHEHUETO, Ye HE e HamnuLe CbLYeCTBEHa HECUTYPHOCT, KOATO Bu Morna Aa nopoam
3HAYMTENHN CbMHEHIUA OTHOCHO CNOCOBHOCTTa Ha PoHAa fia NPOALMKM Aa (PYHKLMOHMPA KaTo AEHCTBALLO NPeAnpUsTUE,
M CbOTBETHO, Y€ € YMECTHO Aa U3roTBY (hMHAHCOBMUS OTYET Ha 6asa Ha NpeAnonoXeHNeTo 3a ABNCTBALLO NPeANpUATHE
cnep B3emMaHe Mogl BHUMaHWe Ha (OMHAHCOBUTE NPOrHO3M.

P1bKOBOACTBOTO HAMA NMNaHOBE UMW HAMEPEHUS, KOWTO /1a NPeABMKAAT ChLIECTBEHO OrpaHuYaBaHe Ha MallabuTe Ha
[IeWHOCTTa n/unu npeobpasyBaHe B NPOTHO3MPYEMO ObELLE B NEPUOA MUHUMYM [0 eAHa rofnHa Ha hoHaa.

3. MpomeHu B cyeTOBOAHATA NONUTHKA
3.1. HoBu cTaHfapTH, pa3ficHeHUs M U3MEHeHuA B cuna oT 1 sHyapu 2024 r.:

QOHALT € NPUNOXMN CNEAHUTE HOBU CTaHAAPTH, U3MEHEHUS U passicHenus kbM MC®O, pa3paboTeHi v nybnukysaHu ot
CbBeTa N0 MeXayHapoaHU CYETOBOAHM CTaHAApTW, KOWTO Ca 3afbKMTENHW 3a npunaraHe OT roAUWHKA Nepuof,
3anoysall Ha 1 sHyapu 2024 r., HO HAMAT CbLECTBEH eheKkT OT NpUnaraHeTo UM BbPXy (PMHAHCOBWSA pesynTart w
(hMHaAHCOBOTO CLCTOAHME Ha PoHAA:
- WameHenus B MCC 1 MpepacTaBsHe Ha (uHaHCOBM OTYeTH: Knacudukauma Ha nacuBuTe Kato Tekylwm W
HeTekyLm, B cuna ot 1 aHyapu 2024 r., npuetu ot EC;
- WameHeHus 8 MCC 1 MpepacraesHe Ha ¢uHaHcoBW oT4eTH: HeTekywm nacveu, 06Bbp3aHi C (DUHAHCOBM
nokasarenu, B cuna ot 1 snyapw 2024 r., npuetn ot EC
- Wamenenus 8 MCPO 16 JuauHr: 3agbmkeHne no NUanHr npu npoaaxba u obpateH NU3nHI B CUNa He no-paHo
ot 1 anyapu 2024 r., npuety ot EC,;
- WameHenna 8 MCC 7 Otyet 3a napuynute notouu u MCPO 7 ®uHaHcoBM WHCTpYMeHTH: OnoBecTABaHMS:
Cnopasymenus 3a (huHaHcMpaHe Ha focTaBumMum, B cuna ot 1 sHyapu 2024 r., npuetn ot EC;

3.2. CtaHgapTH, M3MeHEeHHA 1 pa3fiCHeHUs, KOMTO BCe OLle He ca BNe3nu B CUNa 1 He ce npunarat oT No-paHHa
nata ot ®oHga
Kbm patara Ha 0aobpeHure Ha To3u (hHaHCOB OTHET ca NybnuKyBaHu HOBW CTaHAAPTH, U3MEHEHMA W PA3ACHEHUS KbM
CbLLECTBYBALLY BEYe CTAHLAPTH, HO He ca BNe3nu B cuna unu He ca npuety ot EC 3a huHaHcoBMA Nepuoa, 3anoysall
Ha 1 aHyapu 2024 r., v He ca bBunu NPUNoXeHu OT No-paHHa aata o1 PoHpa. He ce oyaksa Te Aa MMaT ChLLUECTBEH eekT
BbPXy (hMHAHCOBMTE OTYETH Ha (hoHAa. PHKOBOLACTBOTO O4aKBa BCUYKW CTaHAAPTV M M3MEHeHus aa bbaat npuetu B
CYeTOBOAHATA NonuTHka Ha PoHa npe3 MbpBUS Nep1oz, 3anoyBall Cref AaTaTta Ha Bnu3aHeTo UM B cuna. o-gony e
[JajieH CMUCHK C MPOMEHUTE B CTaHAApTUTE:
- WameHeHus B MCC 21 EcbekTn OT npomeHuTe B 06MEHHUTE KypcoBe: Jlunca Ha KOHBEPTUPYEMOCT, B cuna ot 1
siHyapy 2025 1., Bce oLe He ca npuet ot EC;
- ToanwHu nopobpenus, B cuna ot 1 sHyapu 2026 r., Bce owwe HenpueTty ot EC;
- MameHeHus Ha knacuuKaUuaTa 1 OLeHKaTa Ha (OMHaHCOBMTE MHCTPYMEHTU (M3meHeHust Ha MCPO 9 n MCPO
7), B cuna ot 1 aHyapu 2026 r., Bce owe HenpueTu oT EC;
- MC®O 18 MNpeacTaesHe 1 ONOBECTABAHE BbLB (MHAHCOBUTE OTYETH, B cuna oT 1 aHyapu 2027 r., Bce owe
HenpueT oT EC;
- MC®O 19 OuiwepHn npeanpustus 6e3 nybnudHa otyetHocT: OnosecTaBaHuA, B cvna ot 1 anyapu 2027 r., Bee
oue Henpwuer ot EC.
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4, CyeToBOJHA NONUTHKA
4.1. 06K nonoxeHus

Haii-3Ha41muTe CHeTOBOAHN NONUTIKMA, NpUNaral1 Npy MrOTBAHETO Ha (IMHAHCOBMSA OTYET, Ca NPEACTABEHM MO-A0NY.
(DUHAHCOBMAT OTYET € M3rOTBEH NPY CriasBaHe Ha MPUHLMNUTE 3a OLEHKA 3a BCEKWU BMA aKTUBM, MACMBM, NPUXOAM W
pasxoay cbrnacHo MC®O. Basute 3a oueHka ca OmoBecTeHM MofpOBHO NO-HaTaTbk B CYETOBOAHATA NONMUTHKA KbM
(hHaHCoBUTE OTYETU. PUHAHCOBUTE OTYETH Ca MTOTBEHM NPU CNA3BaHe Ha NPUHLMNA Ha AEWCTBALLO NPEANpUATHE.

Cneppa fia ce oTOenexu, Ye Npu M3rOTBAHETO Ha NPEACTABEHUTE (MHAHCOBYM OTYETH Ca U3NON3BaHN CYETOBOAHM OLIEHKM
W [LONyCKaHuA BLNPEKY Ye Te ca GasupaHm Ha MHGhopMaLWs, NPeaoCTaBeHa Ha PKOBO/CTBOTO KbM 1aTata Ha M3roTBAHE
Ha (hMHAHCOBWTE OTYETH, pearnHuTe PesynTaTi MOraT fja Ce pasnuyaBar OT HanpaBeHUTe OLEHKN 1 AoNYCKaHMS,

BCWYKM M3BBPLUEHW OLEHKW Ha aKTWBWTE, MacuBWTE, MPUXOAWTE U pa3xopuTe Ca M3BbPLUEHM B CLOTBETCTBUE C
lpaBunara 3a oueHKka Ha aKTUBUTE U NacvBMTE W He Ca M3NON3BaHW METOAW WNM NPUONMKEHUS W3BBLH HOPMATUBHO
onpejeneHuTe 3a JerHocTTa Ha PoHAa.

4.2. NpepacraBsHe Ha (hUHAHCOBUA OTHET
®uHaHcoBUAT OTHET € npeacTaseH B cboTeeTcTeMe ¢ MCC 1 ,MpeactassHe Ha HaHCOBM OTYETH .

QoHABT NpefcTaBsA 0TYeTa 3a nevanbara unu aarybara 1 pyrus BceobXBaTeH [OXOf, B EVNHEH OTYET.

B oTueta 3a (hMHaHCOBOTO CLCTOSHUE Ce NPEeACTaBAT ABa CPABHUTENHU NEpHOAa, Korato $PoHAa npunara CYETOBOAHA
NONUTMKA PETPOCTIEKTUBHO, MPEUSUNCIIABA PETPOCMIEKTUBHO MO3NLMM BbB (DUHAHCOBUS OTUET, UMM Npeknacuduumpa
MO3ULIMM BbB (DMHAHCOBMA OTHYET W TOBA MMa CHLUECTBEH EeKT BbpXy MH(OPMALMATA B OTYeTa 3a (PMHAHCOBOTO
CHCTOSHUE KbM HauanoTo Ha NpeaxoaHust Nepyo.

4.3. Coenku B yyxaecTpaHHa BanyTa

Caenkute B YyKaecTpaHHa BanyTa ce OT4UTaT BbB (hyHKLMOHanHaTa BanyTa Ha PoHaa no oduuuantims 0bMeHeH Kypc
KbM [iaTata Ha caenkara (obssenus ukcuHr Ha Bbnrapeka HapopHa baka). Meyanbute v 3arybuTe oT KypcoBHM pasnuk,
KOWTO Bb3HUKBAT NPU YPEXAAHETO Ha TE3u CAEMKW W NPEOLIEHABAHETO HA NapuYHUTE NO3ULMM B YyKAECTPaHHA BanyTa
KbM Kpas Ha OTYETHWUA Nepuoa, ce npusHasar B neyanbara unm sarybara.

MapuyH1TE aKTUBM W NAacvBM, AEHOMUHUPAHW B YY)KAECTPaHHa BanyTa, Ce NPeU3YUCTIABAT BbB (YHKLMOHANHUA BanyTeH
KYpC KbM Jjatarta Ha oT4eTa.

HenapuuHuTe nosuwm, OLEHABaHM MO UCTOPUYECKA LieHa B YY)KAECTpaHHa BanyTa, Ce OTYUTaT No OBMEHHUS Kype KbM
fatata Ha cfenkara (He ca npeoueHeHy). HenapuyHuTe mnO3MLMKM, OLEHABAHW MO CNPaBefnvBa CTOMHOCT B
uyy)KaecTpaHHa BanyTa, Ce OT4MTaT o 06MEHHNs Kype KbM AaTtaTa, Ha KOSTO € onpe/erneHa cnpaBeanmeaTa CTOMHOCT.

Meyan6ute u 3arybute OT CAENKM B YyXaeCTpaHHa BanyTa ¢ (oMHAHCOBU MHCTPYMEHTH, KNacuULMpaHM KaTo OTYMTaHMN
no cnpaseanuea CTOMHOCT npes nevanbarta wnu 3arybata, ce BknmuBaT B nevanbara unu 3arybata B oTyeTa 3a
BCEODXBaTHMA [OXOA KaTo YacT OT HeTHaTa nevanba unu 3aryba oT (hMHaHCOBM aKTWBM M MacveM Mo crpaseanvea
CTOMHOCT B neyanbara unu sarybara.

4.4, ®MHaHCOBU MHCTPYMEHTH cbrnacHo MC®O 9
4.4.1. Npu3HaBaHe ¥ OTNKUCBaHe
(QUHaHCOBUTE aKTUBYM W (DUHAHCOBMTE NacuBK Ce NPU3HaBaT, korato POHABT CTaHe CTpaHa No JOrOBOPHUTE YCIOBUS Ha

(hMHaHCOBMS MHCTPYMEHT.

PUHAHCOBUTE aKTMBM CE OTMKCBAT, KOraTo JOrOBOPHUTE NpaBa BbpXy NapuyHUTE NOTOLYM OT (hMHAHCOBUS aKTUB U3TU4aT
WK KOraTo (hMHAHCOBUST aKTUB U MO CHLUECTBO BCUYKW PUCKOBE M M3TOAN Ce NPEeXBLPNAT, UK korato POHALT € noen
3a[b/DKeHMe 32 MaNNalLaHe Ha NONyYeHUTEe MapuyHKU NOTOLM B MbieH pasmep Ge3 ChbiuecTBeHo 3abaBsiHe Ha TpeTa
CTpaHa Mo cropasyMeHue 3a NpexsbpnsHe U POHALT €:

a) NPEXBBLPNKUN NPaKTU4ECKU BCUYKM PUCKOBE W MOI3KU OT aKTBa, UNu,
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6) HUTO NPEXBLPMSA, HUTO 3a[bpKa ChLIECTBEHO BCUYKWA PUCKOBE W MOM3M OT aKTUBA, @ € NPEXBLPNUN KOHTPON BbPXY
aKTMBa;

Korato ®oHABLT € NpexsBbpnun NpaBoTo CU fa NonyyaBa NapuyHu MOTOLM OT akTUB (MW € CKNHYMN AOroBop 3a
NPEXBbPNAHE) U He € MPEeXBLPNUN UM 3aMa3un CbLUECTBEHO BCUYKW PUCKOBE M NMON3N OT akTMBa UMW NPeXBbprun
KOHTPOI BbpXY aKTUBa, aKTUB Ce NpWUaHaBa A0 CTeNeHTa Ha NPoAbIKaBaLLoTo yyacTie Ha PoHAa B akTuBa. B To3u cnyvait
QOHABLT CbILO NPU3HaBa CBbP3aH nacyB. MpexBbLPNEHUAT aKTUB W CBBP3AHUAT Nacue ce OLeHsBaT Ha Gasa, kosTo
0Tpa3siBa NpaBata U 3afbIKeHusATa, KouTo POHALT e 3anasun.

®MHaHCOBIUTE MACcHBK Ce OTNUCBAT, KOraTo 3aib/KEHINETO, NOCOYEHO B JOTOBOPA, € U3MbIHEHO, € OTMEHEHO UMK CPOKLT
MY € M3TeKbI.

4.4.2. Knacudpmkaums u NbpBOHAYaNHo OTYUTaHE Ha (PUHAHCOBYU aKTUBM

MbpBOHaYanHo MHAHCOBUTE aKTUBM Ce OTYMTAT N0 CrpaBeAnuBa CTOMHOCT, KOpUTMpaHa ¢ pa3xopuTe Mo CAEnKata, ¢
M3KMIOYEHNe Ha (DMHAHCOBUTE AKTMBM NO CMpaBeffMBa CTOWHOCT npes nevantara wnu 3arybata W TbProBCkuUTe
B3EMaHVA, KOUTO He ChAbPKAT ChLECTBEH (PMHAHCOB KOMMOHEHT. MbpBOHaYanHaTa oLeHKa Ha (UHaHCOBUTE aKTUBH Mo
crpaBeAn1Ba CTOMHOCT npea neyanbarta unu 3arybata He ce Kopuripa ¢ pa3xoauTe o CAenkara, KOUTo Ce OTYUTaT kato
TEKyLLY Pa3xoaMu.

B cvoteetcteue ¢ MC®O 9 @oHabT knacuduumpa cBOMTE (PMHAHCOBM aKTMBM W (DMHAHCOBM MacvBu npu
MbPBOHAYaNHOTO UM NPU3HaBaHe B KaTeropu1Te UHaHCOBM akTUBM WM hIMHAHCOBM NAacWBK, pasrneaHu no-aony.

B 3aBMCMMOCT OT HauMHa Ha Mocnefsallo OTYUTaHe, (hMHaHCOBUTE aKTMBM Ce KnacuduuvpaT B efHa OT CnefHuTe
KaTeropuu:

e  [TbIrOBU MHCTPYMEHTU NO aMOPTU3NpaHa CTOMHOCT;

e  (hMHaHCOBM aKTWBM MO CMpaBEANMBa CTOMHOCT Npe3 neyantara unu sarybara;

e (PMHAHCOBM aKTMBM NO CMpaBeanMBa CTOMHOCT NMpe3 Apyr BceobxsareH foxon ¢ vunu 6e3 peknacudukaums B
nevanbara unu 3arybara B 3aBMCUMOCT Aanu ca AbNroBY UK KanuTanoBu MHCTPYMEHTH.

Knacudmkaumsta Ha hmHaHCOBUTE aKTUBM Ce onpefens Ha basara Ha cnefHuTe ABe YCnoBus:

e  OusHec mogensT Ha PoHAA 3a ynpaBneHue Ha hHAHCOBUTE aKTUBM;
e  XapaKTepUCTUKWTE Ha AOTOBOPHMUTE MapUYHK NOTOLM Ha (DMHAHCOBUS aKTHB.

QoHABLT Knacuuumpa MHBECTUUMMTE cM Ha 6asa kakTo Ha OU3HeC Mojena 3a yNpaBneHMeTO WM, Taka M Ha
XapaTKepUCTUKUTE Ha JI0rOBOPHUTE NapUYHU MOTOLM MO (UHAHCOBUTE AKTUBK. VIHBECTULIMOHHUAT nopTdein Ha PoHpa
@ ynpaBsnsABaH M HETOBOTO MNPeACTaBsHE Ce OUeHsBa Ha 0Ga3a Ha MHGopMauua 3a CrpaBefnMBUTE CTOWHOCTM.
PbKOBOACTBOTO  3a CMIPABEANMBMTE CTOWHOCTH Ha (hHUHAHCOBUTE CY aKTUBM M U3NI0N3Ba Tasu MH(opMaLUs, 3a Aa B3eMa
peLleHue 1 [1a OLieHsABa NPeACTABAHETO Ha aKTUBUTE.

®oHALT He e u3bpan eHOKPATHO W HEOTMEHUMO [a ONMpefeny KanuTanoBM WHCTPYMEHTM Kato OLEHsiBaHW no
CcnpaBe/n1ea CTORHOCT Npe3 Apyr BCeobXBaTeH AOXOA.

Beuuky mHBecTULMM Ha PoHAa ce OTUMTAT NOCNeABaLLO No cNpaBeAnIMBa CTOAHOCT npe3 nevantara unu 3arybara.

4.4.3. Nocnenpalyo oueHsBaHe Ha (hMHAHCOBYW aKTUBM
ObNnroBu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT

OUHaHCOBUTE aKTWBM CE OLIEHSIBAT MO aMOPTU3MpaHa CTOMHOCT, ako aKTUBMTE M3MbIHABAT CNEAHUTE KPUTEPUM 1 He ca
onpe/eneHi 3a oLeHsiBaHe Mo cnpaseanuBa CTOMHOCT npes nevanbara u 3arybara:

e  (hOHALT YNpaBnsiBa akTUBUTE B paMKuUTe Ha BGU3HEC MOJEN, YMSATO LIEN € Aa AbPXKY (PUHAHCOBUTE aKTUBM U fia
cbbupa TEXHUTE LOrOBOPHM NapUYHY NOTOLM;

e  CbIMaCcHO [JOrOBOPHUTE YCIOBUS Ha (IMHAHCOBUS aKTUB Ha KOHKPETHU aTh Bb3HUKBAT NapUyHM NOTOLM, KOUTO
Ca eMHCTBEHO NNALLaHUA NO rMaBHULA U NIUXBA BbPXY HemoraceHaTta cyma Ha rnaBHuLaTa.
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Taan kaTeropus BKNKYBA HeAEPUBATUBHN (HUHAHCOBY aKTMBM KaTO BIEMaHWA C IMKCUPAHK UK ONpeaenvMu NnallaHus,
KOUTO He Ce KOTMpaT Ha akTuBeH nasap. Crefi MbpBOHAYAHOTO NPU3HABAHE Te Ce OLEHABAT N0 aMOPTU3MPaHa CTOMHOCT
C M3non3saHe Ha MeToAa Ha edekTMBHATA NWXBa. [MCKOHTMPaHE HEe Ce M3BbLPLUBA, KOrato edeKTbT OT HEro e
HeCbLLECTBEeH. POHABT KnacuuumMpa B Taau KaTeropus napute W NapuuHUTe eKBUBANEHTH U B3EMaHMA.

MeToabT Ha ehekTUBHUA NUXBEH NPOLIEHT € MEeTOZ, 3a U34MCNABaHe Ha aMOPTU3NpaHaTa CTOMHOCT Ha (hMHaHCOB aKTVB
N1 (MHaHCOB NacuB U 3a pasnpejensHe 1 Npu3HaBaHe Ha NPUXOAMUTE OT NUXBU UNK Pa3XoauTe 3a NIUXBY B nevanbara
unu 3arybata npes CbOTBETHUA NEpuop. EEKTMBHWAT NUXBEH NPOLIEHT € MPOLEHTLT, KOMTO TOYHO AMCKOHTWpA
o4aKBaHuTe ObAeLUM NapUyHK NNaLLaHUs UNK NOCTBNNEHUS NPEe3 04aKBaHMS KWUBOT Ha (PUHAHCOBMS aKTUB UMK (DUHAHCOB
nacve o bpytHata BanaHcoBa CTOMHOCT Ha (PUHAHCOBMS aKTUB UMM KbM aMOPTU3MPaHaTa CTOMHOCT Ha (hMHAHCOBMS
nacus. Mpu usuncnaBaHe Ha eeKTMBHUA NUXBEH NPOLEHT POHALT OLiEHsIBA NApPUYHUTE NOTOLW, KATO BaeMa NpefBuf
BCUYKM JOrOBOPHM YCMOBUA HA (PUHAHCOBUTE MHCTPYMEHTH, HO HE OTYMTa O4YaKBaHWUTE KpeauTHU 3arybu. Mauucnennero
BKITt04BA BCUYKM TAKCK, NITATEHN MMM MONyYEHU MEXAY CTPaHUTe Mo A0r0BOpa, KOUTO Ca HepasaernHa 4acT oT ehekTUBHUA
NIUXBEH NPOLIEHT, TPaH3AKLMOHHITE Pa3Xx0am U BCUUKW APYIY NPEMIM UK OTCTBIKN.

BaemanuaTta Ha PoHAA, Bb3HUKBAT rMaBHO OT 0OSBEHN AUBMAEHTY W OT NAAeXMUPanu rMasBHULM U NUXBK N0 0BNUraLum.
Teau hMHaHCOBM aKTUBM Ce KnacuduLMpaT KaTo AbNrOBM MHCTPYMEHTU NO aMOPTU3UPaHa CTOAHOCT, Thit kaTo PoHABLT
MM AbpXV 3a fia CbBupa AOroBOPHUTE Napu4HK MOTOLM MO TSX, KOWTO CE CLCTOAT CaMO OT NNaLLAHUA NO IMaBHULLA 1 NUXBY
BbpXY HernoraceHara rnasHuLa.

®UHaHCOBW aKTUBM NO cnpaeseanuea CTOMHOCT npes3 nevyan6ara unu 3aryGaTa

OuHaHCOBM aKTUBM, 33 KOWUTO He € NPUNoXuUM 61U3Hec Moaen ,Abpxanu 3a cbbupaHe Ha JOrOBOPHUTE NapuyHM NoToLu"
unu BusHec moden ,AbpxaHy 3a cbbupate 1 npoaaxda’, kakTo 1 (PUHAHCOBM aKTUBM, YUUTO [LOTOBOPHM NAPUYHU NOTOLY
He Cca e[MHCTBEHO NNalUaHWA Ha rnasHULA U NNXBW, C& OTYMTAT MO CMpaBeAnuBa CTOMHOCT npe3 nevanbata unw
3arybarta. Beuuku aepuBaTUBHM (IMHAHCOBU MHCTPYMEHTH Ce OTYUTAT B Ta3u KaTEropus C U3KIMIOUEHUE Ha Teau, KOWTO ca
onpeaeneln 1 edeKTUBHW KaTo Xe[KuUpallv WHCTPYMEHTM W 3a KOUTO Ce MpuUnaraT W3KUCKBaHWsATa 3a OTYMTaHe Ha
Xe[pKvpaHeTo (BKX no-gony).

Cnep mbpeoHa4anHoTo oueHsiBaHe, POHABT OLEHsBA (HMHAHCOBUTE MHCTPYMEHTM, KOWTO Ca KnacvuduuvpaHu Kato
OTYMTaHM N0 CrpaBe/nMBa CTOMHOCT Npe3 nevanbara unu sarybata no cnpasefnMBa CTOMHOCT. MocnesBalLmUTE NPOMEHH
B CripaBeAnueara CTOMHOCT Ha Tean (PUHAHCOBM MHCTPYMEHTM Ce OTYMTAT B HETHaTa nevanda unu aaryba ot douHaHCoBM
aKTWBM MO CripaBefnMBa CTOMHOCT npe3 nevanbarta wnu 3arybata B oT4eTa 3a nevanbara unu 3arybara u apyrus
BCeoOXBaTeH A0XOA,. JTMXBUTE U AMBUAEHTUTE, MOMYYEHN UMW NNATEHU MO TE3W UHCTPYMEHTH, Ce OTYUTAT OTAENHO B
NPUXOAWUTE UMK Pa3XoAuTe 3a NIUXBYM 1 NPUXOAUTE UMK PasXoAuTe 3a AMBUAEHTH B OTYeTa 3a nevanbara unu sarybara u
Apyrva BceobxBaTeH A0XO0A.

MpoMeHuTe B CnpaBeAnvBaTa CTOMHOCT Ha aKTUBUTE B Ta3W KaTeropusi ce OTpasfsaT B nevanbata U sarybara.
CnpaBeqnuearta CTOAHOCT Ha (PUHAHCOBUTE aKTMBM B Ta3W KaTeropusi ce Onpejens Ypes KOTUpaHU LeHN Ha aKTBeH
nasap Unu YPe3 U3NoN3BaHe Ha TEXHUKM 33 OLieHsIBaHe, B CRyyald, Ye HAMa aKTUBEH nasap.

QOHALT W3MON3Ba Pa3nMyHM METOAM M NpaBK NPEANONOXKEHWs, KOWTO CE OCHOBABaT Ha NasapHUTE YCIOBWS,
CbLLECTBYBALYW KbM BCSKA OTYETHA AaTa. M3non3saHuTe TEXHUKM 3a OLEHKa BKIIOYBAT M3NON3BAHETO Ha CbMNOCTABUMM
HeOT/|aBHaLLHM ODWKHOBEHW CAENKW MeXAY NasapHW y4acTHUUM, NO30BaBaHE Ha APYr MHCTPYMEHTM, KOUTO ca Mo
CLUECTBO ©JHAKBM, aHanu3 Ha AWCKOHTUPAHUTE NapWYHW MOTOLM, MOZENW Ha LieHooBpasyBaHe Ha ONUWUM W Apyry
TeXHWKW 3a OLieHKa, KOUTO OBMKHOBEHO CE M3NON3BAT OT y4aCTHULMTE Ha Na3apa, KaTo M3NoM3BaT MakcMManHo nasapHuTe
BXOZ0BE W Bb3MOXHO Hail-Masko ce pasuuTa Ha cneuuduyHI 3a NpeanpuaATUETO faHHu.

3a aKTvBM 1 NacuBK, KOUTO Ce OLEHSIBAT NO CNpaBeANMBa CTOAHOCT Ha NMOBTapsilLa ce 0CHOBa, POHALT UaeHTUGDMLMPa
TpaHcepu Mexay HuBa B epapxusaTa 4pe3 NpeoLeHka Ha KaTeropusauusTa (Bb3 OCHOBA Ha Hail-HUCKOTO HUBO Ha
BXOAAILUMTE JlaHHM, KOBTO € BaXHO 3a OLEHKaTa Ha crpaBeAnMBaTa CTOMHOCT KaTo LAMNo), U CYUTa, Ye TpaHcdepuTe ca
HaCTBLNKMK B HAYANOTO Ha BCEKU OTYETEH NEpUO,.

QOHABLT HAMA [[BNrOBU MHCTPYMEHTW UMM KanuTanoBi WHCTPYMEHTH, OTYMTAHW MO CpaBeanuBa CTOMHOCT npes fpyr
BceobxsareH aoxop. ETo 3alwo nocoyeHata no-rope nonuTHka He 06CHXAa A0MBIHUTENHO No06BHa KnacuduKkaLus.

OCHOBHUTE M3MNON3BaHM METOAM 3a NpeoLeHKa Ca NoCo4eH No-aony, B 3aBUCMMOCT OT TUNa Ha MHCTPYMEHTA:
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AKUMM, THPryeMu npaBsa u ApYrv LeHHN KHWKa eKBMBaNEHTHW Ha aKUMM, OTYUTaHMU NO CnpaBefnuBa CTOMHOCT B
neyanbara unu 3arybara

Mocnepgalua oLeHKa Ha BbArapcky 1 YyKAECTPaHHM aKLWI 1 NPaBa, NPUETH 3a TbPrOBIUS Ha PErynMpaH nasap Ha LieHHH
KHvka B Penybnuka Bbnrapusi, kakto U Ha Gbhrapcku akuuu W npaea, NPUeTW 3a TbProBUs Ha perynupaH nasap B
[TbPXaBW YNEHKH, CE U3BBLPLUBA:

o o cpeaHonpeTerneHata LeHa Ha CKIIYeHUTe C TAX CAEMNKW 3a nocnepHus paboTeH AeH, obsseHa upes
cucTemara 3a Tbproeusi unu B 6opcosusi B1oneTuH, ako 0bemMbT Ha CKITIOYEHUTE C TAX CAENKW 3a AEHA € He no-
manbk ot 0,02 Ha cTo 0T 0bema Ha CbOTBETHATa EMUCHSA

e AKO HE MOXe [a Ce ONpefenu LieHa no npeaxofHara Touka, LieHata Ha aKLuuTe, CbOTBETHO Ha npasara, ce
onpesiens kaTo CpefHOApUTMETMYHA Ha Halt-BUCOKaTa LieHa "KynyBa" OT NOpBYKUTE, BaNuAHU KbM MOMEHTA Ha
3aTBapsHe Ha perynupaxus nasap B nocnesfHus paboTeH AeH, U CpefHONPETerneHaTa LieHa Ha CKIYeHUTE Che
CbOTBETHUTE LIEHHW KHUXa CAENKW 3a cbluma feH. Lienata ce onpeaens no T03v pej camo B Cny4an, Ye uma
CKIKOYEH CAENKM WU NOAAAEHU MOPBYKM C LieHa "Kynysa"

e AKO He MOXe fa Ce MpWNoXM MpeaxodHara TOuKa, LieHaTa Ha aKuuuTe, CbOTBETHO Ha npasata e
CpefHONpETerneHara LigHa Ha CKIIYEHUTe ¢ TAX CAENkW 3a Hail-bnuskus fex npes nocnefnus 30-gHeBeH
Nepyo, NPeaxoxaall AeHs Ha OueHKkaTa, 3a KOWTO UMa CKMloueHu caenku. B cnyyait ye B npeaxoanus 30-
[IHEBEH MEpUOJ € M3BLPLIEHO YBENMYEHWE HA KanuTana WNM paspensHe Ha akuuuTe Ha eMUTeHTa unu e
00ABEHO M3nnaljaHe Ha OVBWAEHT, CPeQHOMpeTerneHata LieHa Mo W3peyeHue MbpBO Ce Kopurvpa Che
CHOTHOLLEHWETO Ha YBENWYEHWe Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha aKkuuuTe WnW pasmepa Ha
OVMBUAEHTA, ako Hal-6rM3kvaT aeH npea nocneanus 30-OHEBEH NEpUo Npeau fatata Ha OueHkaTa, 3a Koo
“Ma CKIIOYEHN CAENKM, € NPean AEHs, Criefl KOWTO MpuUTeXaTenuTe Ha akuvu HAMaT npaBo Aa yyacTear B
YBENWYEHWUETO Ha KanuTana, CbOTBETHO AeHS Ha PA3AENAHETO UMK IEHS, OT KOWTO NPUTEXATENUTE Ha aKuuu
HAMAT NPaBO Ha ABUAEHT.

Mpy1 HEBL3MOXHOCT @ Ce NMPUNOXaT MOCOYEHUTE NO-TOPe METOAM 3a AafeHN aKUWK, KaKTo W 3a aKuuu, KOUTO He ce
THPryBaT Ha perynupany nasapy — OLeHKaTa ce U3BbPLLBA MO CeAHUTE MeToAu:

e  METOJ Ha ChOTHOLUEHMETO LieHa - neyanba Ha ApyxecTsa aHanosu;
e  MeTOf Ha HeTHaTa banaHcoBa CTOMHOCT Ha aKTUBMTE;
e  METOZ Ha [AUCKOHTUPaHUTE HETHW Napu4HK MOTOLM.
Bbarapcky u HyXgecTpaHHi obnuraumm, OTYNTaHK No cnpaBefnuBa CTOWHOCT B nevanbata unu 3arybata

Mocne/galla oLeHka Ha Gbarapcki U YyXaecTpaHHu obnuraLmi, NpUeTyH 3a TbProBUA Ha PerynupaH nasap Ha LeHHW
kHixa B Penybnuka Bbnrapus, kakTo 1 Gbnrapcku obnuraLm, NpUeTH 3a ThProBUA Ha PerynupaH nasap Ha UeHHN kKHuxa
B AbPXaBU YNEHKN Ce U3BbPLLBA:

e 10 CpeaHoNpeTerneHaTa LeHa Ha CKIKYEHUTe C TAX CAENKM 3a nocneaHns paboTeH fieH, obABeHa 4pes cuctema
3a TbproBus unu B 60pcoBms BIONETUH, ako 0BEMBT Ha CKIKOYEHUTE C TAX CAEMNKW 33 AeHA € He No-MabK oT
0,01 Ha cTo oT 0bema Ha CbOTBETHATa EMUCHS;

e AKo He MOXe /ia ce ONpedeny LieHa no pefia Ha NpeAxoaHaTa Touka, nocneAsalya oueHka Ha obnurauum ce
W3BbPLLBA MO CPEAHOMNPETErNeHaTa LeHa Ha CKIIOYEHUTE C TAX CAENKM 3a Hail-Dnuakus feH npes nocneaHus
30-nHeBeH nepvof Npeaxoxaally AeHs Ha OLeHKaTa, 3a KOWTO MMa CKIKYeHM caenku. AKO He Moxe fa ce
Onpeaeny LigHa no pefa Ha ropHUTE TOUKM, KaKTO U 3a 0BnUraLuK, KOUTO He Ce TbpryBarT Ha perynupany nasapi
- OLIEHKaTa Ce U3BbLPLUBA NO METOAA Ha AMCKOHTUPaHUTE NapuiHi MOTOLM.

CnpaBeanuBa CTOMHOCT Ha ASINOBE Ha KONMEKTUBHN MHBECTULIMOHHM CXEMMU, NONY4NIN paspeLlieHue 3a U3BbpLUIBaHe
Ha fiefHocT cbrnacHo [upektusa 2009/65/EO Ha EBponeiickus napnameHT u Ha CbBeTa U/unu Ha Apyri NpeanpuaTvs
3a KONEKTUBHO MHBECTMpaHe no yn. 38, an. 1, 7. 5 3AKUCANKM ce onpeaens no nocneaHata obseeHa LeHa Ha 06paTHo
W3KynysaHe. B cnyyanTe Ha BpeMEHHO CiMpaHe Ha 0bpaTHOTO WU3KynyBaHe Ha AANOoBETe Ha KONeKTUBHA HBECTULMOHHE
CXema nocriefigalarta WM OLeHKa Ce W3BbpluBa WNKW MO nocnegHata onpefeneHa u obseeHa LeHa Ha obpaTHo
W3KynyBaHe, Uni no CNpase/nuBa CTOMHOCT Ha eauH Asn. B cnyyai ye BpeMeHHOTO CriupaHe Ha 06paTHOTO U3KynyBaHe
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Ha ifnoBeTe € 3a nepuop no-abibr oT 30 AHW, NocneABaLyaTa UM OLEHKa Ce U3BbPILBA NO CrpaBeanuBa CTOMHOCT Ha
eVH 1SN Ypes npunaraHe Ha MeTofa Ha HeTHaTa BanaHcoBa CTOMHOCT Ha aKTUBUTE.

AKo He MOXe fia Ce onpefeny LeHa no peaa Ha NPeAXoAHUTE TOYKH, OLEHKATa Ha KOHKPETHUS BUA LIEHHN KHWXa
ce M3BbpWBa NpU CLOTBETHOTO NnpunaraHe Ha T.5, T.6. unu 1.9. ot MpaBunarta 3a oueHka Ha nopTdeina u
onpefiensiHe HeTHa CTOWHOCT Ha aKTUBMTE.

4.4.4. Obe3ueHka Ha hMHAHCOBUTE aKTUBM
Monutuka MC®O 9

WaucksanuaTa 3a 0besueHka cbrnacHo MCPO 9, anonaear noseye UHOPMALWs, OpUEHTUPaHa KbM BbaelLeTo, 3a Aa
NPU3HAAT O4aKBaHWUTE KPEAUTHU 3arybu — MOZENBT 3a ,04aKBaHWUTE KPeAUTHU 3arybu’, KoiTo 3amMecTBa ,Mofiena Ha
noHeceHuTe 3arybu’, npeacrageH 8 MCC 39.

WHcTpyMeHTHTe, KouTo nonagar B 06xBaTa Ha HOBUTE M3MCKBAHMS, BKIIOYBAT B3EMaHWUSA W APYrv AbNroBN (MHaHCOBY
akTMBM, OLIEHABaHW NO aMOPTU3MUPaHa CTOIMHOCT, KaKTO M ALATOBU MHCTPYMEHTH, OLIEHSIBAHM NO CNPaBeANMBa CTONHOCT
npes apyr eceobxsateH 10X,

Mpu3HaBaHeTo Ha KpeauTHW 3arybu Beye He 3aBUCK OT HAaCTLNBAHETO Ha CbOUTHE C KpeawTHa 3aryba. Bmecto Tosa
GoHLBLT pasrnexsaa no-LWKUPOK CNEKTbP OT MHGOPMALMS NPV OLiEHKATa Ha KPeAUTHUS PUCK 1 OLIEHABAHETO Ha O4aKBaHUTe
KpeaWTHM 3arybu, BKIKOYUTENHO MUHANKM CbOUTMSA, TEKYLLM YCTIOBUS, PasyMHI U NOAALPXALM NPOrHO3M, KOUTO BAMSSAT
BbpXy O4aKBaHaTa CbbMpaeMocT Ha GbaeLLuTe NapuiHi NOTOLM Ha MHCTPYMEHTA.

MoaxoabT Ha PoHfa KbM OYaKBaHUTE KpeauTHW 3arybu oTpassBa BEPOATHOCTHO-NPETETNIEHUS Pe3ynTar, BpemMesara
CTOMHOCT Ha napuTe M pasyMHUs W MoAnexalla Ha MOAApPbXKA MHAOPMALWs, KOATO € Ha pasnonoxeHue 6e3
HEonpaBaaHu Pa3XoAu UNKM YCUNUA KbM aTaTta Ha 4oknafBaHe 3a MUHaNOoTO ChOMUTHS, TEKYLUYM YCNOBMS 1 NPOrHO3Y 3a
ObAeLM UKOHOMUYECKN YCTIOBUA.

Mpy npunaraHeTo Ha Tasu NOAXOA, HACcoueH KbM GbAELLETO, Ce NPaBy pasrpaHuyeHmre Mexay:

®  (DUHEHCOBM WHCTPYMEHTH, YMETO KPEAUTHOTO KAa4yecTBO HE CE € BIIOWWNO 3HAYUTENHO CMPAMO MOMEHTa Ha
MbPBOHAYANHOTO NpU3HaBaHe UNK UMaT HUCHK kpeauTeH puck (Pasa 1) n

e (DMHEHCOBM WHCTPYMEHTH, YMETO KPEAUTHOTO KAYECTBO CE € BMOLWMNO 3HAYUTENHO CMPAMO MOMEHTa Ha
MbPBOHAYaNHOTO NPU3HaBaHe UMK Ha KOUTO KPEAUTHWUA PUCK He e HUCHK (Pa3a 2)

e ,®asa 3" obxsalla (pUHAHCOBM aKTUBM, KOUTO UMAT OBEKTUBHM fOKasaTencTea 3a obeslieHka KbM OTYETHaTa Aata.
HuTo et oT dmHaHcoBWTE akTUBYM Ha POHAA HE NMONaaa B Tasu KaTeropus.

12-meceyHy oyaKsaHu KpeauTHI 3arybu ce npuaHaeart 3a mbpBaTa KaTeropys, Aokato O4akBaHuTe 3arybu 3a Lienus cpok
Ha (PMHAHCOBMUTE MHCTPYMEHTY Ce NPU3HaBaT 3a BTopata kateropusi. O4aksaHUTe KpeauTHU 3arybu ce onpeaensT karo
pasnukata Mexay BCUYKW [IOrOBOPHW MapUyHU MOTOLM, KOUTO ce Abmkat Ha POHAA M NapuuHKTE MOTOLM, KOWTO TH
AEVCTBUTENHO Ouakea Aa Nonyy4y (,napuyeH HepocTur”). Tasu pasnuka e AUCKOHTUPaHa Mo MbpBOHaYanHus edekTseH
NUXBEH NPOLIEHT (MNK C KOPUTMPAHUA CPSMO KPEeANUTa eEKTUBEH NUXBEH NPOLLEHT).

W3uncnsiBaHeTo Ha ovakBaHuTe KpeAuTHM 3arybu ce onpepenss Ha 6asata Ha BEPOATHOCTHO NpeTernexara
NpuBnM3MTENHa OLEHKa Ha KpeaUTHUTE 3arybu Npes o4YaKkBaHus CPOK Ha (MHAHCOBMTE MHCTPYMEHTH.

QOHALT M3NON3Ba CBOS HATPYMaH OMMUT, BBHLUHW NOKa3aTenu W MHGOPMALMA B AbATOCPONEH MNaH, 3a Aa W34MCIK
OyYaKBaH1Te KpeAUTHM 3arybu No akTUBMTE, OTYUTaHM MO aMOPTU3MpaHa CTOMHOCT.

4.4.5. Knacugpmkauus, NbpBoHaYanHo oT4MTaHe M NOCNeABallo OLeHsABaHe Ha (PMHAHCOBNTE NacHBH
PuHaHcoBHTE Nacvey Ha POHAA BKIIOYBAT 380 bIMKEHNS KbM CBbP3aHM NINLA W APYIY 3abMKEHNS.

(PUHAHCOBHUTE NAcMBY Ce OLIEHABAT MbPBOHAYAIHO MO CMPABEANNBA CTOWHOCT U, KbAETO € NPUMOXUMO, Ce KOpUTvpaT no
OTHOLLIEHME Ha pasxoauTe Nno caenkara, oceeH ako PoHAA He e onpeaenin AafieH (MHAHCOB NacuB KaTo OLIEHsBaH Mo
cnpaBeAnuBa CTOMHOCT npe3 nevanbara v 3arybara.

®uHaHcoBKUTE Nacueu ce oLeHABaT nocneapallo no amopTM3WpaHa CTOWHOCT, M3MON3Balku MeTofa Ha eeKkTUBHaTa
NWXBA, ¢ U3KITKYEHWe Ha LepuBaTWBM M (DMHAHCOBM NacuBM, KOWUTO ca onpefeneHn 3a oOlieHABaHe Mo chnpaseanuea



Bopcoo TbprysaH ¢oHg ,EP Mpuxcunan ETF 29
®uHaHCOB OTYeT
31 nexemepu 2024 .

CTOMHOCT npe3 nevanbata unu 3arybata (C M3KMOYEHUE Ha [AEpUBATUBHWA (PMHAHCOBM WHCTPYMEHTM, KOUTO ca
OnpeAeneHn U eheKTUBHN KaTo Xe[KMPaLL MHCTPYMEHT).

BCWYKM pasxofm CBbp3aHi C NIMXBY M, KO € NPUTIOKUMO, NMPOMEHM B CNPaBef/INBaTa CTOMHOCT Ha MHCTPYMEHTA, KOUTO
ce OTuMTaT B nevanbara unu arybara, ce BKNOUBaT BbE (PUHAHCOBKTE PasXOAM UNu IUHAHCOBUTE NPUXOAM.

QOHABT He € onpe/enan CBOW NacBM KaTo OLEHsSIBaHM MO CNpaBeAnvBa CTOMHOCT npes nevanbara unu sarybara.
4.4.6. [loroBopy 3a npoaax6a u 06paTHO U3KynyBaHe Ha LIEHHW KHWXa

LleHHM Kuvxa MoraT Aa GbAaT jaBaHu NOf HAaeM UNW NPOAABaHM C aHraXvMEHT 3a 0BpaTHOTO UM WU3KynyBaHe (peno-
cnenka). Tean LEHHW KHWX@ NPOAbLIDKABAT fa Ce MpU3HaBaT B OTYETA 3a (DUHAHCOBO CLCTORHME, KOrato BCUMHKM
CbLLECTBEHI PUCKOBE W M3rOAW OT MPUTEXABAHETO MM OCTaBaT 3a cmeTka Ha PoHfa. B To3n cnyyait ce npusHasa
3abIKeHNe KbM ipyrata cTpaHa no oroBopa B 0T4eTa 3a (hUHaHCOBOTO CLCTOSHMUE, koraTo PoHAA NONy4M NapuYHOTO
Bb3HarpaxuieHve.

AnanoruyHo, korato PoHAa BaUMa NoJ HaeM WM KynyBa LEHHW KHWXKa C aHraxuMmeHT 3a obpatHata um npopaxba
(oBpaTHa peno-caenka), Ho He NpuaotuBa PUCKOBETE M M3rOAUTE OT COBCTBEHOCTTa BLPXY TAX, CAEMKUTE Ce TpeTMpar
KaTo npenocTaBeHn OBE3NeveHW 3aeMM, KOrato MapuyHoTO BbaHarpaxaeHve e nnateHo. LlenHuTe kHwka He ce
NpW3HaBaT B 0TYeTa 33 (IMHAHCOBOTO CHCTOSHKE.

Pasnukata Mexzy nNpojiaxHaTa LeHa v LueHata npu 06paTHOTO M3KynyBaHe Ce Mpu3HaBa pascpoueHo 3a nepuoja Ha
[10rOBOPA, KaTo Ce U3Non3sa MeToAa Ha eeKTBHATA NMXBA. LIeHHUTE KHIKa, 0T/ HM NOJ HaeM, NPOAbIKaBaT Aa ce
NpW3HaBaT B OTYETA 3a (DMHAHCOBOTO ChCTOSHUE. LIEHHW KHWKa, B3ETW MOA, HaeM, He Ce Mpu3HaBaT B OTuYeTa 3a
(MHAHCOBOTO CLCTOSHME, OCBEH aKO HE Ca NPO/aAEHM Ha TPETH NULLA, NP KOBTO 3a/ibIKEHNETO 3a 06paTHO M3KynysaHe
ce NPU3HaBa KaTo ThProBCKO 3a/IbIKEHIE NO CrpaBeAnMBa CTOMHOCT W nocne/palyata nevanta uiv saryba ce Briousa
B HETHUS ONEPaTMBEH PesynTar.

4.5. Mpuxoau oT NMXBM U ANBUAGHTH

Mp1X0oAuTE OT NIUXBM Ca CBBbP3aHN ¢ GaHKOBM BNOTOBE U NIMXBOHOCHH LIEHHM KHUXA. Te ce OT4KTAT TekyLLo No MeToAa Ha
edheKTMBHaTa NUXBA, CbrmacHo uancksaHuaTa Ha MCPO 9 ,PuHaHCOBM MHCTPYMEHTH'.

MpuXoAuTe OT AMBUAEHTU CE NPU3HABAT B MOMEHTA Ha Bb3HWKBaHE Ha NPaBOoTO 3a NonyyasaHe Ha nnaLlaHeTo.

4.6. Pa3xoau 3a nuxeu

PaaxoguTe 3a NNXBI C& OTYMTAT TEKYLLO N0 MeToAa Ha edekTUBHaTa NuXBa.

4.7. HeTHa nevan6al(3ary6a) oT )HaHCOBM aKTMBM NO CNpaBeinMBa CTOWHOCT Npe3 nevanbara unu 3arybara

HeTHuTe neyanty unu aarybu T iMHAHCOBM akTWUBM M NacvBW OTYMTAHM MO CpaBe/nBa CTOMHOCT Npes nevanbara i
sarybata ca NpOMEHM B CrpaBeAnuBaTa CTOAHOCT Ha (HMHAHCOBMTE aKTMBW W MackBW WU ONpefeneHn mnpu
MbPBOHAYANHOTO NpWU3HaBaHe No CnpaBeAnuBa CTOMHOCT Npe3 neyanbara unu aarybara, W U3KMKOYBAT NPUXOAUTE U
pasxOAMTe 33 NUXBYU U AUBUAEHTH.

4.8. OnepaTUBHM pa3xoau

PasxoauTe CBbP3aHM ¢ AeiHocTTa Ha GoHpa ce npusHaeat B OTueTa 3a neyanbara unu 3arybata 1 Apyrus BceobxsareH
[I0X0f, CNe/iBaiikin NPUHLMNA Ha TEKYLLOTO HauucnABaHe. Pasxoau 3a nepuoja, BbB BPb3ka C fieiHocTTa Ha PoHpa
(,OnepaTBHM pa3xoAK’), KOUTO Ce NOeMaT KOCBEHO OT BCUYKW HEroBM MPUTEXATENU Ha AsAnoBe, B T.M. Takca 3a
ynpaBneHue Ha akTUBUTE W Bb3HarpaxzaeHue Ha baHkata aenosuTap ce HauMCrsABaT eXeaHEBHO, CbrnacHo npasunara
Ha PoHpa W cknoyenus foroBop ¢ bankata genosuTap.

ToAWULLHUTE ONepaTUBHU pasxoan Ha PoHaa He MoraT Aa Hazeuwasat 3 % OT roAUIIHATA CPEe/IHa HETHA CTOMHOCT Ha
akTueuTe Ha ®oHpa. OnepaTMBHUTE Pa3XOAN BbB Bpb3ka C AeiHOCTTa Ha POHAA, KOUTO Ce NoemaT KOCBEHO OT BCUUKM
HEroBi NPUTEXATENN Ha AAANOBE, W Bb3HArPaKAEHUETO Ha YNPaBNABALLOTO APYKECTBO C& HAUUCNABAT EXEAHEBHO.

Mpy emuTHpaHe 1 0BpaTHO WU3KynyBaHe Ha AANOBE MHBECTUTOPUTE HE 3annalliaT HUKaKBI Takck U KOMUCHOHHM.



Bopcoso TbprysaH (hoHg ,EP MpuHcunan ETF 30
®uHaHCoB OTYET
31 nekemBpu 2024 .

4.9. Mapu v napu4HK eKBUBaANEHTHU

MapuTe U NapuyHUTe eKBUBANEHTU CE CHCTOAT OT HanMYHWTE Napu B Gpoi, NapuyHu CpeacTea Mo HaHKOBM CMETKM,
be3cpouHm AEnoauTy, KpaTKOCPOUHI 1 BUCOKONMKBUAHM MHBECTULIMN, KOUTO Ca NIECHO 0BpaLL@eMit B KOHKPETHM NapvyHy
CYMW U CbAbpXKaT HE3HA4YMTENEH PUCK OT NPOMSIHA B CTOMHOCTTA CH.

4.10. lanbum BLpXy goxoaa

CwrnacHo 3akoHa 3a KOpnopaTUBHOTO MOAOXOAHO obnarake, un. 174 KonektueHute MHBECTULIMOHHM CXEMU, KOWTO ca
AonycHaTy 3a nybnuyHo npeanaraxe B Penybnuka Bbnrapus,  HaLMOHaNHKUTE MHBECTULMOHHI (hOHAOBE No 3aKoHa 3a
AEMHOCTTa Ha KOMEKTUBHUTE MHBECTULIMOHHW CXEMM W Ha ADYIY NPEANPUATHS 3a KONEKTUBHO MHBECTUPAHE He ce obnarar
C KOopnopaTueeH AaHbK.

4.11. HeTHu aKkTMBM, NpMHagnexalwy Ha MHBECTUTOPUTE B AANOBE
Knacucmkaums Ha ssainoBe, nognexaiuym Ha o6paTHO U3kynysaHe
Asnose, nofnexally Ha 0bpaTHo U3KynyBaHe Ce KNacuMUMPaT Kato MHCTPYMEHT Ha COBCTBEHMSA KanuTan KoraTo:

o [lanosete, noanexaiy Ha obpaTHO M3KynyBaHe faBaT NpaBo Ha NpUTEXaTens Ha NponopLMoHaneH Asn ot
HETHWTe akTuBKM Ha PoHAA B Cryyail Ha NUKBMAALMA Ha PoHaa:;

e [lanoseTe, NoAneXalyyn Ha 06paTHO MaKynyBaHe, ca B Knaca UHCTPYMEHTH, KOITO & NOAYMHEH HA BCUYKM ApYTv
KNacoBe UHCTPYMEHTY;

e Beuuki Asnose, noanexaluy Ha obpaTHoO U3KynyBaHe B Knaca MHCTPYMEHTH, KOUTO Ca MOAYMHEHN Ha BCHYKM
OCTaHanM Knacose UHCTPYMEHTH, UMaT MAEHTUYHYU XapaKTEPUCTHKK,

o [lanosete, noanexawy Ha obpaTHo u3kynysaHe, He BKIIOYBAT AOTOBOPHO 3afbIKEHME 33 M3nnalaHe Ha
NapuyHu CPeacTsa WNM [OCTaBKa Ha ApYr (UHAaHCOB aKTUB, Pa3nuuHW OT NpaBata Ha npuTexarens, 3a
NPOMOPLVMOHANEH AN OT HETHUTE akTUBYM Ha DoHpa;

e OBLymTe 04aKBaHM NAPUYHY NOTULM, KOUTO Ce OTHACAT A0 AANOBETE, NOANEXaLLY Ha 0BPaTHO M3KynyBaHe npe3
Cpoka Ha [eACTBUE HA WHCTPYMEHTa, Ce OCHOBAaBAaT OCHOBHO Ha nevanbarta wnw 3arybata, npoMmsHata B
MPU3HATUTE HETHM aKTMBM UMW NPOMSAHATA B CTIpaBEANMBaTa CTOMHOCT Ha NPU3HATUTE U HENpU3HATUTE HETHMU
akTvem Ha POHAA NPe3 KUBOTA HA MHCTPYMEHTA;

OcBeH fsnoBete, MoAnexauy Ha obpaTHO M3KynyBaHe, MPUTEXABALLM BCUYKKM M3BPOEHU MO-TOpe XapaKTepucTHKY,
PoHALT He TpAGBa Aa uMa ApYr (UHAHCOB UHCTPYMEHT UMW IOTOBOP, KOWTO fja UMa:

e Obwo napuyHn notouy, HasupaHi OCHOBHO Ha nevanGara unu 3arybata, NPOMAHATA B MPUSHATUTE HETHU
aKTVBM WNK NPpOMsAHATa B CrpaBenMBaTa CTOMHOCT Ha NPU3HATUTE W HEMPU3HATUTE HETHM akTUBM Ha POHAa;

e Edbek OT ChlUECTBEHO OrpaHiyaBaHe Ha OCTaTbyHaTa Bb3BPbLUAEMOCT Ha ASNOBETE, NOANEXALLY Ha 0BpaTHO
W3KynyBaHe.

B otueta 3a nevanbara v sarybata u apyrus BceobxBaTeH OX0A He Ce NpusHasat neyantu unv 3arybu oT eMUTUTaHETO,
06paTHOTO U3KynyBaHe WnK aHynMpaHeTo Ha Asnose Ha PoHaa.

®oHAbLT e 60pPCOBO THPryBaH (hoHA, KOUTO eMUTUPA CBOUTE “KanuTanoBu’ MHCTPYMEHTY U CRef TOBA UMa 3abIKEHUETO
3a TAXHOTO 0BpaTHO U3KynyeaHe. HabpaHuTe CpeacTBa - HOMUHAN W PE3epBH OT EMUTUPaHE W NOCTUIHATUSA (DMHAHCOB
pesynTar OnpefenaT HeTHa CTOMHOCT Ha aKTUBUTE NPUHAANEXALLW HA MHBECTUTOPUTE.

LienuTe, nonuTukuTe U NpolecuTe 3a ynpasneHue Ha 3afbmKkeHMeTo Ha GoHaa fia M3Kynu 0BpaTHO MHCTPYMEHTHTE,
KOraTo fibpXatenure Ha Teau MHCTPYMEHTW U3UCKAT TOBA Ca NMOCOYEHN B NOSICHEHUE ,PUCKOBE, CBbP3aHH ¢ (DUHAHCOBUTE
UHCTPYMEHTH”.

OnpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha POHAA Ce U3BbPLLBA N0 [paBunarTa 3a OLeHKa Ha nopTdeiina v 3a
onpefensHe Ha HeTHaTa CTOAHOCT Ha aKTuBuTe, 0f00peHn oT KomucusTta 3a dmHaHcoB Haasop. MetogonorusTa 3a
Onpe/ensiHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA Ce OCHOBaBa Ha:

e pasnopeatuTte Ha CYETOBOAHOTO 3aKOHOAATENCTRO;

* pa3nopeAbuTte Ha 3akoHa 3a IEHHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHM CXEMW U Ha APYrM MpeanpusTHA 3a
konekTueHo uHeecTupare (3AKNCIMKK) obHapoasaH Ha 04 Oktomepu 2011 .,



Bopcoso TepryeaH ¢oua ,EP MpuHcunan ETF 31
®uHaHCOB OTYET
31 nexemepu 2024 r.

o Hapenba Ne 44 ot 20.10.2011 r. 3a u3nckBaHUATa KbM AEMHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHW CXEMM,
yNpaBnsBallMTe APYKECTBa, HAUMOHANHUTE WHBECTULMOHHA (DOHAOBE, anTEpHATUBHWTE WHBECTULIMOHHM
(hOHA0BE M NULATa, YNpaBNABaLLM anTepHaTUBHW HBECTULMOHHU (DOHMIOBE;

e [paeunarta v MNpocnekta Ha PoHpa.

HeTHa CTOIHOCT Ha aKTMBUTE Ha eVH AN € OCHOBA 3a ONpejensiHe Ha eMUCMOHHaTa CTOMHOCT U LieHaTa 3a 06paTHo
n3KynyBaHe Ha asinoete Ha PoHaa 3a Beeku paboTeH feH.

HeTHaTa CTOMHOCT Ha akTvBUTE Ha PoHAa Ce M3UMCNABA, KaTo OT CTOMHOCTTA HA BCUYKM akTMBM Ce U3Bajy CTOMHOCTTA
Ha NacueuTe.

Hepasnpesenexara nevanbta/HatpynaHarta saryba BKMiouBa TeKyLMs (MHAHCOB pesynTaT v HaTpynanute nevantu u
HEMOKPUTK 3ary6u OT MUHANM TOAUHM.

4.12. MpoBKU3nu, YCNOBHN NACUBU W YCIOBHW aKTUBU

MpoBu3nuTE Ce NPU3HABAT, KOraTo UMa BEPOSITHOCT CerallHu 3afbiKeHUs B pesynTar oT MMHano cubutue aa fosesar
[0 M3xoAsLL NoToK Ha pecypey oT PoHaa u Moxe Aa 6bae HanpaseHa HafexaHa OLeHKa Ha CymaTa Ha 3aibIKEHNETO.
Bb3MOXHO € CPOYHOCTTA MMM CyMaTa Ha M3XOAALLNA NapUyeH NoToK Aa e HecurypHa. CeraluHo 3aabixeHue ce nopaxaa
OT HaNU4YMeTo Ha NPaBHO UMK KOHCTPYKTUBHO 3abIKeHUe BCEACTBME HAa MUHANW CbOMUTUA, HaNpuUMep npasHU CMIOPOBE.
MpoBu3MKTE 3@ NPECTPYKTYpUPaHe ce NPU3HaBaT caMo aKo e paspaboTeH v npunoxeH noapobeH hopmaneH nnaH 3a
NPECTPYKTYpPUPaHE WNK PLKOBOACTBOTO € OBABUNO OCHOBHUTE MOMEHTW Ha nnaHa 3a NpecTpyKTypupaHe npes Tesu,
KouTO Buxa Gunu 3acerHanu. Mpoeuanm 3a GbaeLLy 3arybu OT AeHOCTTa He Ce NpU3HaBar.

CyMara, KoATO Ce NpuU3HaBa KaTo NPOBU3KS, Ce U34MCABa Ha 6a3a Hali-HaexaHaTa oLeHKka Ha pasxoauTe, Heobxoavmu
3a ypexaaHe Ha CerallHO 3afibIKEHMe KbM Kpas Ha OTYETHUS NEpUOf, karto Ce B3emar B MPefBWf PUCKOBETE W
HECUrypHOCTTa, CBbp3aHW CbC CErawHoTo 3agbmkeHue. Korato cbluecTByBaT peauua nopobHM 3afbikeHus,
BeposTHaTa HeoBXOAUMOCT OT U3XOAALL NMOTOK 3a NoracsiBaHe Ha 3afibIIKEHNETO Ce ONpPeAens, KaTo ce oTyeTe rpynara
Ha 3a[[b/DKEHNATa KaTo LsAno. MPoBM3MKTE CE AMCKOHTMPAT, KOraTo eqeKTbT OT BpeMEBMUTE Pasnuki B CTOAHOCTTA Ha
napuTe e 3HauuTenNeH.

OBesleTeHns OT TPETW NMLA BbB BPb3Ka C AafieHO 3afb/ikeHne, 3a kouto PoHAa e CUrypeH, ye Lie nonyyu, ce
NPU3HaBaT Kato oTAENeH akTuB. To3K akTUB MOXe M fia He HafiBULLaBa CTOMHOCTTa Ha CbOTBETHATA NPOBU3NS.

MpoBuauMTE Ce NPepasrnexaar KbM kpast Ha BCEKM OTYETEH NEPHUOZ, W CTOMHOCTTA UM Ce KOpUripa, 3a fia Ce 0Tpasu Hail-
fobpara npubnuanTenHa oLeHka.

B cnyyaute, B KOUTO Ce CHMTA, Ye e Marko BEPOATHO [a Bb3HWUKHE W3XOASALL NOTOK HA MKOHOMUYECKW pecypcy B pesynTar
Ha TeKyLlo 3aabmKeHne, Nacue He ce Npu3Haea.

BepoATHM BXOAALM NOTOLM HA UKOHOMWYECKW MON3K, KOUTO BCE OLLUE He OTrOBAPAT Ha KpUTEpUUTE 3a NpU3HaBaHe Ha
aKTuB, Ce CMATAT 3a YCINOBHWN aKTUBMK.

4.13. 3HauMMK NpeLieHKK Ha PLKOBOACTBOTO NPU NpUnaraHe Ha cHeToBoAHaTa NonuTHUKa

3HauMmMUTE NpeLeHKW Ha PLKOBOACTBOTO MU NpUNaraHeTo Ha CYETOBOAHUTE NONUTUKKA Ha POHAA, KOUTO OKa3saT Hai-
CLLECTBEHO BNSHIUE BbPXY (MHAHCOBUTE OTYETH, Ca OMUCaHM MO-A0NY:

e EmuMcHOHHaTa CTOWHOCT U LieHaTa Ha 0bpaTHO MakynyBaHe Ha AanoseTe Ha POHAA ce OCHOBABAT Ha HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha (hOHAA KbM [aTtaTta Ha onpefensHeTo uM. YNpasnsasalloTo ApYXECTBO W3BbLPLUBA
oueHKa Ha noprdeiina Ha PoHaa, onpeaens HeTHaTa CTOMHOCT Ha akTBUTE Ha POH/IA, HETHATA CTOMHOCT Ha
aKTUBWTE Ha EAVH AN W U3YUCTIABA EMUCUOHHATA CTOMHOCT W LieHaTa Ha 0bpaTHO U3KynyBaHe Nof KOHTpona Ha
BaHkaTa enoautap CbrnacHo HOpMaTUBHUTE M3NCKBAHUS,

e YnpaBnsBaloTO APYKECTBO WHBECTUPA aKTWBUTE Ha (DOHAA B LEHHW KHWXA M B CLOTHOLUEHUS OnpeaeneHu
cbrnacHo yn. 45-50 ot 3AKNCANKK;

e [locnenpallata OLUEHKa Ha akTveuTe Ha PoHAa ce W3BbpLWBA B CbOTBETCTBUE C [lpaBunara 3a oueHka Ha
aKTuBuTE W 3a onpeaensaHe Ha HCA Ha ®oHaa u Hapepba 44 /20.10.2011 r. 3a u3ucKkBaHuATa KbM figHOCTTa
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Ha KOMEKTUBHUTE WMHBECTULMOHHW CXeMW, YNpaBnABALLMTE APYKECTBA, HALMOHaNHUTE WHBECTULMOHHM
(hoHZ0Be, anTepHaTUBHUTE MHBECTULMOHHI (hOHAOBE W NULATa, YNPaBNSBaLLM anTepHaTUBHW MHBECTULIMOHHM
(hoHpoBeE;

o  CbrnacHo cknlo4eH!Te JOroBopu ¢ YnpaBnsBalloTo APyKecTBO 1 BaHkara aenoautap TakcuTe, KoMTo cubupar
Ce HauNCNIABAT EXEAHEBHO;

e  YnpaBneHueTo Ha fieHocTTa Ha PoHAa ce U3BbpLLBa OT YNpaBnsiBalloTo ApyxecTBo. Cblyo Taka AeiHoCTTa
Ha QoHAa e HOpPMAaTMBHO OrpaHuyeHa. Toea ca npuuMHuTe QoHAA fAa He NpUTEXaBa MarepuanHn u
HemaTepuanHu akTiey, MHBECTULIMOHHM UMOTH, KaKTO U Aa HAMa NpaBo fa CKMKYBA NU3WHIOBK [OrOBOPH,
nopagy KOeTo He e NpueTa CHETOBOAHA MONUTUKA OTHOCHO OTYMTAHETO Ha TO3M TUM aKTUBMK.

e  QoHALT HAMA cobeTBeH nepcoHarn, nopaguv KOeTo He € NpueTa c4eToBOAHa NONUTUKA OTHOCHO OTYMTAHETO Ha
MEeHCUOHHKU U APYTV 3a4bIMkeHUA KbM NepcoHana, Kakto U Bb3Harpax/ieHue Ha nepcoHana Ha fasara Ha aKuuun.

4,14, HecurypHocT Ha CHETOBOHWUTE NPUBNU3UTENHM OLIEHKM

Mpu W3roTBAHETO Ha (PUHAHCOBYA OTHET PLKOBOACTBOTO NPaBM peAuLia NPEAMONOXEHHS, OLEHKM W AOMYCKAHWA OTHOCHO
NPU3HABAHETO W OLIEHABAHETO Ha aKTUBM, NACUBM, MPUXOAN U Pa3XOaK.

LeiicTBuTenHuTe pesynTatu moraT fia Ce pa3nu4aBaT OT NPEAONOXEHWATa, OLEHKUTE WM [ONycKaHuATa Ha
PBKOBOAICTBOTO U B PEAKW CryYal CbOTBETCTBAT HAMbAHO Ha NPEBAPUTENHO OLEHEHNTE Pe3ynTaTH.

WNHdopmaLma OTHOCHO ChLUECTBEHUTE NPEANONOXEHNS, OLIEHKN 1 0NYCKaHNS, KOMTO OKA3BaT Hail-3HAYUTENHO BNUSHUE
BbPXY MPU3HABAHETO W OLIEHABAHETO Ha aKTWBM, MacBM, MPUXOAM W Pa3XOAN € NPe/CTaseHa no-Aony.

4.141. CnpaBepnuBa CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH

PbKOBOACTBOTO M3N0N3Ba TEXHUKM 3a OLIEHABaHE Ha CpaBeanvBaTa CTOMHOCT Ha (OMHAHCOBM MHCTPYMEHTH MpU Nunca
Ha KOTMPaHU LieHW Ha aKTWBeH nasap B cboTeeTcTBME C [Mpaeunata Ha ®onaa v HAPE[BA Ne 44 ot 20.10.2011 1. 3a
W3UCKBAHUATA KbM [EMHOCTTA Ha KONEKTMBHUTE WHBECTULMOHHW CXEMM, YNPaBNABALLMTE [PYXECTBA, HaLMOHANHUTE
WHBECTMLIMOHHM (DOHAOBE,  anTepHaTUBHUTE WHBECTMLMOHHM (POHLOBE M NUuaTa, YNpaBnsBally anTepHaTUBHM
WHBECTULMOHHM (HOHLOBE.

Mpu NpunaraHe Ha TexHWky 3a oLeHaBaHe POHALT U3NON3Ba B MakCUMarHa CTENeH NasapHu JaHHU 1 NPeaNONOKeHNS,
KOUTO nasapHUTe y4acTHULM Ouxa Bb3npuenu Npu OLEHSBAHETO Ha JafeH (MHaHCOB MHCTPyMeHT. Korato nunceat
MPUNIOXMMM NasapHu AaHHK, POHALT U3NON3Ba CBOSATA Hail-A06pa oLeHKa Ha NPeAnoNoXeHUATa, KoUTo Brxa Hanpasunu
NasapHUTe y4acTHULM. Te3u OLeHKM MoraT Aa ce pasnu4aBar OT AeVCTBUTENHUTE LIEHM, KOUTO Bixa Brnu onpeaeneHu
Mpy CnpaBe/nnBa nasapHa caenka Mexay MHhOPMUPaHK 1 KENaeLLy CTpaHK B Kpast Ha OTYETHUA NEPUOA.

4.14.2. W3mepBaHe Ha O4aKBaHWUTE KpPeAMTHM 3arybu

KpeauthuTe 3arybu npeacTaBnsBsat pasnukara MeXzy BCUYKM JOTOBOPHY NAPUYHU MOTOLM, AbIKMMM Ha POHAA W BCUUKK
napuyHK NoTouw, kouto PoHABLT oyaksa Aa nonyuu. O4akBaHUTe KDEAUTHY 3arybu ca BEPOSTHOCTHO NpeTerneHa oLeHka
Ha KpefMTHUTE 3arybu, KOUTO M3UCKBAT NpeleHkaTa Ha PoHpa.

OuaksaHuTe KpeauTHU 3arybu ca JVCKOHTUPEHW C MbPBOHAYaNHUS €eKTUBEH SIMXBEH NPOLEHT (UK C KOPUIMpaHUs
CpsiMO  kpeauTa ed)eKTUBEH NUXBEH NMPOLIEHT 3a 3akymeHu Mni MbpBOHAYanHO Cb3AafeHW (MHAHCOBM aKTUBM C
KpeauTHa obesleHka).

5. ®uHaHCOBYM aKTMBM NO CNpPaBeANMBa CTOWHOCT npe3 neyanbara u 3arybarta

2024 2023
‘000 nB. ‘000 n..
®uHaHCOBM aKTUBU NO CnpaBefnMBa CTOWHOCT Npe3 neyan6ara u
3arybara
WHBeCTULMK B akumm 36 566 31548
WnBecTUumm B 0Bnvraumu 15878 16 530
WHBecTuuumm B fsinose Ha KWUC n HAD 9091 8277

61535 56 355
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Mpes OTYETHUTE NEPUOAY HAMa BNOKMpaHK MHBECTULMM.

Criopes M3nonaBaHuA MOAEN 3a OLEHKa cbrmacHo [paBunata 3a oOueHka Ha PoHAa, (UHAHCOBMTE aKTMBM MO
crpaBe/inMBa CTOMHOCT npes nevanfara v 3arybata ce KaTeropuaupar no CeAHUs HauvH:

B xunagu nesa, KbM CnpaBseanuea CnpaBegnuea  CnpaBeanuea HetHa O6wo
31.12.2024 r. CTOWHOCT CTOWHOCT — CTOWHOCT - CTOMHOCT Ha
onpedeneHa ypes  onpegenexa MeTop Ha aKTUBUTE KaTo
KOTMPOBKM OT ypes opyr¥  OMCKOHTMpaHuTe npubnuxeHne
aKTMBHM Nasapu  HabniogaemMuM  Napuy4yHKU NOTOLM Ha
nasapHy AaHHKU cnpaeeanueara
CTOMHOCT
BbArapcku akmm 28 533 2708 : 2711 33952
YyxnecTpaHH! akLuu 2614 - - - 2614
Hsnose B KNC n HA® - 9091 - - 9091
Bvnrapcku kopnopaTuBHU
obnuraumu 3849 4042 - 7 891
YyxaecTpaHHu
KoprnopaTuBHu obnuraumm - - 7987 - 7987
06wo 34 996 11799 14740 2711 61535
fsin 56.87% 19.17% 23.95% 4.41% 100.00%

3a onpenensHeTo Ha cnpaeeanuBata cToMHocT kbM 31.12.2024 r. Ha akuuu ot emucn WHduuutu Kanutan A,
Tonnodukauus-Byprac Afl, “ObmHeka 3apaeHoocuryputenta kaca” Afl v Buoset ALl e usnonssaHa TexHWKa 3a oLeHKa
HeTHa BanaHcoBa CTOMHOCT Ha akTUBMTE.

CnpaBeanuBata CTOAHOCT Ha BbNrapcku akLuM 1 npaea, [ONYCHATY 0 UMW ThPryBaHW Ha Perynupan nasap unu Apyro
MSCTO 3a Thprosus B Penybnuka Ebnrapus, ce onpegens:

e [0 CpegHonpeTerneHa ueHa Ha CKNiYeHuTe CAENKU 3a nocneaHua paboTeH AeH, ako 0DEMBT Ha CKNIOYEHUTE C
TAX CAENKM 3a AeHs e He no-manbk ot 0.02 Ha cTo oT obema Ha CbOTBETHaTa EMUCHS;

e 0 CPEAHOaPUTMETUYHO OT Hal-BMCOKATA LieHa “KynyBa” OT NOpBbYKWTE BanKAHW KbM MOMEHTA Ha 3aTBapsaHe Ha
perynupaHusa nasap B nocnefHus paboteH aeH U CpeAHonpeTerneHara LieHa Ha CKMio4eHUTe CbC CbOTBETHaTa
LieHHa KHWra CAenku 3a ChbLuusa AeH;

e 10 CpeHonpeTerneHa LieHa Ha CKNIYeHUTe CAEnKM 3a Hail-bnuskus AeH npea nocnefnus 30-AHEBEH Nepuog,
NpeaXoXaall, AeHs Ha OLEHKATa, 3a KOWTO MMa CKITIOYEHN CAENKY;

Mpy HEBBL3MOXHOCT [1a C& NPUNOXAT HAYMHWUTE 33 OLLEHKA Ha aKLMKM NO NpeaxoaHaTa T. 4, KaKTo v 3a akUMUTe, KOUTO He
Ce TbpryBaT Ha aKTWBHM perynupaHu nasapu, nocne/BallaTa oLueHKka ce M3BbpLUBa Ype3 METO/ Ha HeTHaTa banaHcosa
CTOMHOCT Ha aKTUBHTE.

CnpaBefnuBara CTOMHOCT Ha YyAECTPaHHUTE LIEHHU KHKA B YyxOWHa, ThpryBaHu Ha MecTa 3a TbproBus Npy aKTUBeH
nasap, ce Onpeaens no LeHa ,kynysa’ npu 3aTBapsHe Ha nasapa 3a nocnefHus paboTeH AeH, 0bsBeHa B enekTpoHHa
CUCTEMA 3a LieHOBa UHGopMaLms.

Cnpasean1Bata CTOAHOCT Ha aKLM W ISINIOBE B KONEKTUBHM MHBECTMULIMOHHM cxemu no un. 38, an. 1, 7. 5 ot 3OKUCANKK,
BKIIOYUTENHO B CRyyauTe Ha BPEMEHHO CnupaHe Ha 0BpaTHOTO M3KynyBaHe, Ce OMpeAens no nocrejHara LueHa Ha
0bpaTHO U3KynyBaHe, 0b6siBeHa A0 kpast Ha IeHs, Npeaxoxaalll AeHs Ha oLeHKara.

CnpaBefnueata CTOMHOCT Ha Bbnrapcku obnurauuy u Apyrv AbNroBY LIEHHW KHIDKE, OMYCHATW A0 WM ThPryBaHu Ha
perynupaH nasap unu ipyro MscTo 3a Tbproeus B Penybnuka Bunrapus ce onpefiens:
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e [0 CpefHoMpeTerneHaTa LueHa Ha CKMKYEeHUTe C TAX CAenkW 3a nocnegHus p360TeH [EH, aKko 0beMbT Ha
CKITIOYEHUTE C TAX CAENKM 3a AeHs e He no-Mambk oT 0.01 Ha cTo oT obema Ha choTBeTHaTa EMUCKA;

e 10 CPeHONpeTerneHarTa LigHa Ha CKNIYEHUTE C TAX CAEMKW 3a Hail-6nuakua fieH npe3 nocneaHus 30-aHeseH
nepvoa, Npeaxoxaall, AeHs Ha OLIeHKaTa, 3a KOMTO MMa CKITIOYEHU CAEKU.

Mpy HEBBL3MOXHOCT Aia 6bAjaT NPUNOXEHN ONUCaHUTE METOAM, 3a ONpesensiHe Ha CnpaBe/nnBaTa LieHa Ha 0BnuraLmum u
APYTV ABTOBY LiEHHN KHIDKa, J0NYCHATU 0 WNK ThPryBaHW Ha PErynupaH nasap unu Apyro MACTO 3a ThProBis, KaKTO K
Mpu onpefiensHe Ha cnpaBeAnuBa oLeHKa Ha 0BnuraLum U Apyri SbITOBK LIEHHW KHIDKA, KOUTO HE Ce TbpryBarT U He ca
[AONYCHATW 3a TbProBUS Ha PErynupaHy nasapy Wiv Apyrv MEecTa 3a ThProBUs Ha LEHHN KHIKa Ce Npunara MeToabT Ha
AVUCKOHTUPaHUTE HETHW NaPUYHN NOTOLM.

6. OueHsBaHe no cnpaBeAnMBa CTOMHOCT Ha (HMHAHCOBM MHCTPYMEHTH

QoHALT, AbPXK B NopTdeina cv UHAHCOBM aKTMBM, OTYMTAHW NO ChpaBeAnuBa CTOMHOCT Mpes nevanbata unw
3arybara, CbrnacHo BbanpueTata cYeTOBOAHA NONMTMKA. 3 OLEHABAHETO Ha ChLUMTE Ce NpUnarar creLuuiHi METOAM,
cbrnacHo lpasunara 3a oLeHKa Ha akTUBMTE ¥ NPUNOXMMaTa HopMaTuBHa ypeaba.

Kem 31 nekemspn 2024 r. banaHcoBata CTOMHOCT Ha (PMHAHCOBUTE aKTWBM, OTYMTEHM MO CMIpaBEANIMBa CTOMHOCT B
nevan6ara unu sarybata (aetainHo npefcTaBeHu B NOSICHEHUE 5 OT (hMHaHCOBMSA OTYeT) B pasmep Ha 61 535 xun. ne.
(2023 r.: 56 355 xun. nB.) € TAXHaTa cNPaBeANMBa CTONHOCT.

CnepgHata Tabnuua npefctass (UHAHCOBUTE aKTMBM W MacMBMW, OTYMTAHW MO CMpaBEANMBA CTOMHOCT B OTYETa 3a
(hMHaHCOBOTO CBCTOSIHWE, B CHOTBETCTBUE C iepapXusiTa Ha CripaBeAnvBaTa CTOMHOCT.

Tasn iepapxua rpynupa (hMHaHCOBUTE aKTMBM M MacvBW B TPU HMBA Bb3 OCHOBA HA 3HAYMMOCTTA Ha BXopsllaTa
MH(OPMaLVs, M3NoN3BaHa NMpu ONPeAEensHETO Ha CNPaBeANMBaTa CTOMHOCT Ha (DMHAHCOBMTE aKTMBM M MacKBM.
VlepapxusTa Ha cnpaBefnMBara CTOMHOCT BKITIOYBA CIEHUTE HUBA:

-1 HMBO: NasapHy LigHu (HEKOpUrMpaHM) Ha aKTMBHM Na3apy 3a WAEHTUYHN aKTUBM NN NaCHBY;

- 2 HMBO: BXOAALLA MHGOPMaLWMA, pasniuyHa OT Na3apHu LEHM, BKIKOYEHM Ha HUBO 1, KOATO Moxe fAa bbae
HabnioaaBaHa no OTHOLEHWE Ha AafieH akTUB UMK MacwB, UIK MPSIKO (T. €. KaTo LEHM) WNK KOCBEHO (T. e. Ha
ba3a Ha LieHuTe); 1

- 3 HMBO: BXOAALLA MH(OPMALWA 3a iafeH aKTUB MIK NacuB, KOATO He e GasupaHa Ha HabnaaBaHu nasapHm
AaHHU.

flaneH (uUHaHCOB aKTB MMM nacue ce Knacuduuupa Ha Hail-HUCKOTO HUBO Ha 3HauMMa BXoAAwa MHopMaLws,
W3non3BsaHa 3a onpefensHeTo Ha cnpaBean1BaTa My CTOMHOCT.

CnepHara Tabnuua aHanuavpa B fiepapXusTa Ha cnpaBeanueaTa CTOMHOCT akTUBMTE U nacuBuTe Ha PoHAE, OLIEHEHM Mo
crpaBeanuea CTOMHOCT kbM 31 fekempu 2024 r.

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

I'pynu hMHaHCOBM aKTMBM, OTYMTaHM NO cNpaBeanuBa
CTOMHOCT B nevyan6ara unu 3arybara

Bbnrapcku akumu 28 533 2708 2711 33 952
YyxaecTpaHHm akumu 2614 - - 2614
[anose B KAC u AUD - 9091 - 9091
Bonrapcku kopnopatueHu obnuralumu 3849 - 4042 7891

HyxxaecTtpaHHu kopnopatveHM 0bnuraLum 7987 7987

O6wo 34 966 11799 14740 61 535
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CnepHara Tabnuua aHanuavpa B ilepapxusTa Ha cripaBefnvBaTa CTOMHOCT akTUBMTE W nacveuTe Ha POHAA, OLEHEHU Mo
cnpaseanuBa CToMHoCT kbM 31 aekemspu 2023 r.

HuBeo 1 Hugo 2 HuBo 3 O6wo
‘000 nB. ‘000 nB.. ‘000 ne. ‘000 n..

Fpynu ¢pvHAHCOBM aKTUBM, OTYMTAHM NO CnpaBean1Bsa
CTOWHOCT B nevanbara unw 3arybara

Bbnrapcku akuyum 25 301 1916 1301 28518
YyxaecTpaHH akuuu 3030 - - 3030
Hsnose B KNC v AN® . 8277 - 8277
Bwnrapcku kopnopatveHu obnuraum 3968 2417 2520 8905
UyxaecTpaHH1 KopnopaTvueHY obninravum - - 7625 7625
O6wo 32299 12610 11 446 56 355

OnpepensHe Ha cnpaBeAnyUBaTa CTOWHOCT

CnpaBefnuBara CTOMHOCT Ha (DMHAHCOBUTE AKTUBM ThPryBaHW Ha akTWUBHM Nasapu (KakeuTo ca nybnu4Ho Thpryemute
LIEHHY KHWXa) e 6asupaHa Ha NasapHu KOTUPOBKM KbM NOCneaHa AaTa Ha TbpryBaHe 3a roauHara. ®MHaHCOB aKkTuB ce
CYMTa 3a ThPryBaH Ha aKTBEH nasap, ako NasapHuUTe KOTMPOBKYW ca HamuuHu oT 6opcw, AUTbpU, GpoKepH U T.H., Tean
LieH¥ Ce NPe/CTaBAT KaTo PeasHi M PefioBHO OCHLUECTBABAHM Na3apHU CAEMKM.

OnpepgensHe Ha cnpaBefAnuBaTta CTOMHOCT Ha HNUBO 3

3a (hvHaHCOoBMTE aKTMBYM 1 Nacueu Ha PoHAa, KnacuduLMpan Ha HUBO 3, CpaBe/nuBaTa CTOMHOCT Ha (MHaHCOBUTE
aKTMBM Ce ONpeaensT 4Ypes W3Non3BaHe Ha TeXHWKM 3a oueHka. POHALT W3NON3Ba pasnu4HWU METOAM 3a OLEHKa W
npeanonoxeHus, 6asupaHy Ha NasapHu YCnoBus, CLUECTBYBALUY KbM Kpas Ha rovHaTa (BX nosicHeHue 4.4)

OnpepensiHe Ha cnpaBeAnMUBaTa CTOAHOCT

CnepHara Taﬁnuua npeAcTaBA TEXHUKWTE, U3MON3BaHN NPU OLEHABaHETO Ha CNpaBeaNUBUTE CTOMHOCTW Ha HUBO 3, KaKTO
W1 U3NON3BaHUTE 3HaUMMK HeHabMoAaeMN BXOAALLM [aHHU:

CnpaBseanuea B3aumoBpb3ka mexay
CTOMHOCT KbM 3HayMMK  KNYOBKTE HeHabnopaemu
Bup Ha puHaHCOBUA 31.12.2024 r. TexHuKa 3a HeHabnogaemu [aHu 1 cnpaBegnuBata
MHCTPYMEHT (‘000 nB.) oLeHsBaHe BXOASALM AaHHK CTOWHOCT

[IMCKOHTOB NPOLEHT,  3HAYUTENHO yBENUYEHWUE Haf

Bonrapcku [IMCKOHTMPaHM  KOpWrupaH 3a pucka ©e3puCKOBUA NUXBEH NPOLEHT
KopropaT1eHU napu4Hu Hap bespuckoBata le foBeae 0 Nno-Hucka
obnuraumu 4042 noToLu npemus crpaBeanvBea CTOMHOCT

[IMCKOHTOB NPOLIEHT,  3HAYUTENHO yBENUYEHUE Hap

YyxaecTpaHHu [IUCKOHTMpaHU  KOpWrMpaH 3a pucka  6e3p1CKOBUA NUXBEH NPOLIEHT

KOpNOpaTUBHM Napu4Hu1 Hap 6eapuckoBaTa Le AoBeae 40 No-H1CcKa

obnurauum 7987 noTouu npemus CnpaBeAnMBa CTOMHOCT
HeTHa cToMHOCT

Bwnrapcku akuyum 2711 Ha aKTuBMTE - -

3MeHeHuATa B HUBO 3 OT ilepapxusaTa Ha cnpaseanuBuTe CTOMHOCTH 3a 2024 roauHata no BUA0BE LIEHHM KHUXA Ca
KaKTo cnejsa:
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Axuuu Bbnrapckn  YynpecTpaHHu O6wo
KOpPNOpaTMBHA  KOPMOpPaTUBHU
obnurauuu obnurayumn
(‘000 nB.) (‘000 nB.) (‘000 niB.) (000 niB.)

Canpo 01.01.2024 . 1301 2520 7625 11 446
Mokynku - 1254 788 2042
Mpopaxtu - (2103) - (2103)
MpexebpnsaHus oT/KbM HUBO 3 1123 2536 - 3659
OTyncnenmrs no rmaeHUYHO Nnallaxe - (177) (411) (588)
Meyan®u 1 3arybu npusHaT B TEKyLUMA pesynTar 287 13 (15) 285
Canpo 31.12.2024 . 2711 4042 7987 14 741

7. BaemaHus no peno caenku
Kem 31 nekemspu 2024 r., PoHABT MMa CNeSHUTE B3EMHUS N0 PENo CAEMKY :

EmMuteHt JluxseH npoueHT Mapex Bup BanyTa Cro¥HoCT Xun.n..
CunreTuka AL-Codoua 4.070481 28.02.2025 BGN 560
Cuntetuka ALl-Codms 4.456654 04.04.2025 BGN 541
CunreTuka ALl-Cochms 4456654 04.06.2025 BGN 1612

2713

Kbm 31 pekemspu 2023 r., QOHALT UMa CrieaHATE B3EMHWUA MO PENO CAEMKM |

Emutent IuxBeH npoueHT Mapex Bup Banyta CToMHOCT XUN.NB.
Cunretika ALl-Cochust 3.928631 11.04.2024 BGN 524
Cunretnka ALl-Codhus 4033149 11.06.2024 BGN 1547

2071

8. [ipyrv B3emaHus

2024 2023

‘000 ne. ‘000 ne.

BaemaHuA no HauMCneHn NuXBM, AUBMAEHTY U NaaeXUpani emucun, 6pytHa cyma 489 161
npesy obesleHka

OuaksaHu 3arybu ot obesLeHka Ha TbProBCKW B3eMaHus (24) (131)

O6wo 458 30

Beuuku BemaHus ca kpaTkocpouHu. HetHata 6anaHcoBa CTOMHOCT Ha ThPrOBCKUTE W APYrv B3eMaHus ce npuema 3a
pa3ymHa npubnuauTenHa oLeHKa Ha CripaBeanMBaTa UM CTOMHOCT.

Bcuukv apyrv BsemaHns Ha ®oHpa ca nperneaaHu OTHOCHO MHAMKAUWMM 3a obesueHka. Hskow Bemawus ca Gunu
obesLieHeHy Ha MHAMBKaYyanHa 6asa 1 cboTBeTHaTa 0Ge3LieHka B paamep Ha 6 xvn.ne. (2023 r.: 6 xvn.nB.) e npusHaTa B
oTyeTa 3a nevantara unw sarybata 1 fipyrus BceobxsateH A0X0A Ha pedl ,Pasxoau 3a obesLieHka Ha (hHaHCOBM akTHBM,
OTHUTaHW NO amopTeaupyema CTOMHOCT . Obe3LieHeHUTe B3eMaHWs Ca CBbP3aHu C NaAeXupani NUXBEHN 1 rMaBHUYHN
B3eMaHus no obnurauum.

WameHeHueTo B obeaLieHkaTa Ha ApyruTe B3eMaHus Moxe a Gbe NpeacTaBeHo Mo CReAHNS HauMH:
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2024 2023
Xun. nB. Xun. nB.
Canpo kbM 1 siHyapu, Npen34yucneHo 131 125
Ortnucana obesuieHka (113) -
3aryba ot obesueHka 6 6
Canpo kbm 31 nekemspu 24 131
9. Mapu ¥ napu4HKU eKBUBANEHTH
2024 2023
‘000 ns. ‘000 nB.
PasnnauiatenHa cmeTka B 6aHka fenosutap:
B NeBa 687 765
B €BpO 205 143
Cpoy4Hu HaHKOBM AEMO3NTH 1 566 1557
O6uwo 2458 2 465

QOHOBLT € W3BLPLUMN OLEHKA HAa O4aKBaHUTE KPeAWTHW 3aryOu BbpXy NapuyHi CPEACTBA U Napu4HU eKBUBATEHTW.
OueHeHara cTonHocT e B paamep nog, 0.2% oT 6pyTHaTa CTOAHOCT Ha NapUyHUTE CPE/CTBA, en03npaHm BbB (PUHAHCOBH
WHCTUTYLW, NOPay KOETO € ONpeeneHa KaTo HeCbLLECTBEHA U He € HauucneHa BbB MHaHcoBUTE 0T4eTH Ha PoHAa.

®oHABLT HAMa DNOKUpaHKM Napy 1 NapU4HK EKBUBANEHTH.

10. HeTHM aKTUBM, NpMHaANEXally Ha UHBECTUTOPUTE B AANOBE

10.1. Bpoii ganoBe B obpalleHue U HOMMHANHa CTOWHOCT Ha AANoBeTe
Mpe3 ropuHarta 6poaT AAnoBe B 0OpbLLEHWE € KaKTO creaBa:

2024, 2023 r.
Bpon HomuHan Bpon HomuHan
asnose Ha 1 gan panose Ha 1 gan
KM 1 siHyapu 53 883 192 1 neB 52 054 453 1 neB
Emutipanu gsnose 168 834 1 nes 1830 605 1 nee
ObpatHo M3KyneHu Asnose - 1 nes (1 866) -
Ktm 31 nekemepu 54 052 026 1 neB 53 883 192 1 neB

Kbm 31.12.2024 r. E® Mpurcunan ETF uma 54 052 026 asana B obpblueHme. TaxHata obia croitHocT e 54 052 026 ne.
(THi KaTo BCEKM AAN e C HOMUHaN OT 1 NeB) NpeAcTaBNsiBa pa3mepa Ha AarnoseTe B obpalleHne no banaxca Ha PoHAa.

10.2. EMUTMpaHK OANoOBe NO HETHA CTOWHOCT Ha aKTUBWTE Ha evH Asan

2024 2023

'000 nB.. '000 n..

EmutipaH kanutan 54 052 53 883
Mpemun cBbp3aHK C eMUTUPaHe Ha KanuTan 3892 3 861

57 944 57 744
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10.3. HeTHa CTOMHOCT Ha aKTUBUTE Ha eVH AAn

HeTHara cTOHOCT Ha akTuBMTe Ha eawH Asn kbM 31 aekemepu 2024 1. e 1.2410 fB. ¥ e M34UCNEHa 3a LiENUTe Ha
HaCTOALMA (hMHAHCOB OTYET U cnassaHe Ha npuHLunuTe Ha MCPO, kaTo CTOMHOCTTa Ha HETHUTE akTUBM Ha PoHAa KbM
31 nexkemspu 2024 r. e 67 080 433 ne.

HeTHara CTOIHOCT Ha akTUBMTE Ha (DOHA e OCHOBA 3a ONpefiensiHe Ha eMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO
M3KyryBaHe Ha AsanoseTe. Ts ce 3uuCnsABa exeaHeBHO. HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHfa e paBHa Ha cymara
oT 6anaHcoBata CTOMHOCT Ha LieHHUTe KHiKa B nopTdelina Ha PoHAa, BIeMaHusTa 3a NIUXBHU W AMBUAGHTM OT TE3U LIeHHU
KHWXa, napuiHuUTe CpeACTBa Nno HaHKOBM CMETKM W AIPYT aKTUBM, HamaneHa ¢ 6anaHcoBaTa CTOMHOCT Ha 3aAbIMKEHNATa
3a ynpaBneHue, Aeno3uTapHu yCryri, Mo nony4eHin 3aemn v Apyru. HeTHaTa CTOMHOCT 3a efuH AN Ce U3YMCnABa KaTo
HeTHaTa CTOIHOCT Ha aKTUBUTE Ce pa3aenu Ha 6pos Ha asrosete.

11. [pyrv 3agbmKkeHus

2024 2023

‘000 ne.. ‘000 ns.

3apbnxenune kbm Banka [lenoautap 3 3
3 3

12. HeTHa nevan6al(3ary6a) ot comHaHCOBM aKTUBM N0 CNpaBeaNIMBa CTOWHOCT Npe3 neyanbara unu 3aryb6ara

2024 2023
‘000 n.. ‘000 nB.
[Neuan®u ot onepaLyn NPeoLEeHKM Ha IMHAHCOBM aKTUBM N0 CPaBeMBa 17 7
CTOWHOCT npe3 neyanbara unu 3arybara
3arybu oT onepavu1 npeoLieHki Ha MHaHCOBHM akTMBM NO cnpaBeanvea (12) i
CTOMHOCT npea nevanbara unu sarybara
Meyanba ot npomsHa B cnpaBeAnMBaTa CTOAHOCT Ha (hMHAHCOBUTE aKTUBM M0 36 584 37 678
cnpaBseznuea CTOMHOCT npea neyanbara unu 3arybara
3aryba oT NpoMsHa B CripaBeanMBaTa CTOMHOCT Ha (HUHAHCOBMTE aKTUBM MO (30 326) (38 350)
cnpaBe/AnuBa CTOMHOCT npe3 neyanbara unu 3arybata
6 263 (665)

13. Paaxopu 3a Bb3HarpaxaeHue Ha BaHkata genoautap

Bewuku pasxoau 3a 6aHkata aenosutap YHukpeaut Bynbak ALl KbAETO ce ChXxpaHABaT akTUBMTE Ha (hoHaa ca 29 xun.
nB., a3a 2023 r. ca 28 xun. ne. PasxoauTe cBbP3aHy ¢ GaHka AenosuTap ce uauncnsear Ha 6asa cpeHaTa CTOMHOCT Ha
aKTUBUTE Ha hoHAA ¥ AOMBIHUATENHM TaKCK CBbP3aHM CbC CbXPaHEHUE Ha LIEHHUTE KHUXa, Takck 3a CbbupaHe Ha [1oXoau
W KOpNopaTUBHU CLOUTHS.

14. [ipyru pa3xoau

ApyruTe pasxoan 3ebpluBaky o PoHpa, B pasmep Ha 39 xun.ng. (2023 r.: 35 xvn.fiB.) ca OCHOBHO CBLP3aHH, TaKCH KbM
Komucusta 3a duHaHcoB Haaaop, LieHTpaneH fenoautap All, 0AMTOPCKO Bb3HarpaxaeHve u ap.

15. CBbp3aHu nuua
CebpaaHuTe n1ua Ha PoHfa BKMKYBAT YNPaBNABALLOTO APYKECTBO, COBCTBEHMLMTE HA YNPABNABALLOTO APYKECTBO U
APYT KIKYOB YNpaBNeHCcK1 NepcoHan.

15.1. Caenku npe3 roguHaTa
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AKO He € U3PUYHO YNOMEHATO, TpaH3aKLUMTe CbC CBbP3aHMU NULA He Ca M3BBPLUBAHN NPX CNELManHm yCroBus.
15.1.1. Cpenku cbec cobCcTBEHULMTE HA YNpaBnsABaWoTo APYXKECTBO.

CobecTBeHUUMTE Ha YNPaBnABALLOTO APYXECTBO He Ca U3BLPLLUBANM CAEMKX C Aanose Ha Poxpa.
15.1.2. Cpenku ¢ KNOYOB yNpaBneHCKK NepcoHan Ha YnpaensasaioTo ApYXecTso

KniouoBMAT ynpaBneHcky nepcoHan Ha YnpaenaBalloTo APYXECTBO BKNIOYBA YneHoBeTe Ha CbBeTa Ha [iupekTopuTe.
[MocoyeHuTe NULA He ca M3BBLPLLBANW CAENKM C AANoBe Ha PoHAaa.

15.1.3. Cpenku ¢ YnpaBnsaBalioTo ApyxecTso

2024 2023

‘000 nB.. ‘000 n..

Takca YnpaBnenve (956) (904)
(956) (904)

KomucuoHHaTa Ha YnpaBnsBaLloTo ApYXecTBO 3a ynpaBneHue Ha (oHfa ce U3HUCNABA eXEeaHEBHO U e B pasmep Ha
1.50% OT CpeAHOroANILHAaTA HETHa CTOMHOCT Ha akTueuTe. 3a 2024 r. cymata Ha Tean KOMMCHOHHY € B pasmep 955 873
nB.

CTpyKTypaTa Ha roAULLIHOTO Bb3HarpaaeHue 3a YnpaenseaLyoTo ApyxecTBo Moxe Aa ObAe npeacTaBeHa KakTo crejsa:
e  TOAWLIHA TaKca 3a YnpaBneHue:
o 1.50 % - Bb3HarpaxaeHue Ha Y[l
o 0.11% - ppyrv onepaT1BHM pasxoav

15.2. Pa34yeTn cbC CBLP3aHK N1La B Kpas Ha roavMHaTa

2024 2023

‘000 n.. ‘000 ne.

3afbnKeHre KbM ynpasnsaBalloTo APYXECTBO 81 74
81 74

Kem 31.12.2024 r. BT® E® MpuHcunan ETF uma 3agbmkeHus kbM Ynpasnssawoto apyxectso E® ACET
MEHWIDKMBHT All B pasmep Ha 81 329 ns. (2023 r.: 74 295 nB.)

16. Be3Hanu4HK cAenku

Mpes npeAcTaBeHNTE OTYETHM Nepuoan POHALT He € OCHLUECTBUN MHBECTULMOHHI ¥ (HMHAHCOBI CAEMKM, NPY KOWTO He
Ca U3Non3BaHy napy UNu NapuuHn eKBUBANEHTH M KOUTO HE Ca OTPa3eH! B OTYETa 3@ NapUUHUTE MOTOLM.

17. YcnoBHW aKTUBM U YCNOBHKU Nacueu
Mpe3 nepuoaa POHALT HAMA YCIOBHU aKTUBM.
Mpe3 roauHaTa HaMa NpeAsBeHn NPaBHU UCKOBE.

QOHABLT HAMA PYIV MOETH 330 bIKEHUA.

18. Kateropuu ouHaHCOBM aKTUBU W NacUBK

BanaHcoBuUTe CTOMHOCTW Ha (HMHAHCOBMTE aKTUBK M nacuBu Ha Poxga moraT fa Objaar NpeAcTaBeHu B CriefHuTe
KaTeropuu:
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®uHaHCOBYW aKTUBK MosicHeHue 2024 2023
Xun. nB. XWn. nB.
[1bnroBu MHCTPYMEHTH NO aMOPTU3MPaHa CTOMHOCT:

BaemaHus no peno caenku r 2713 2071
[ipyru B3emaHus 8 458 30
Mapu 1 napuyHK exBUBaNEHTH 9 2458 2 465
5629 4 566
®uHaHCOBM aKTMBM N0 CNpaBeABa CTOMHOCT Npe3 nevanbara u
3arybara: 5
Obnurayum 15878 16 530
Kanutanosu MHCTPYMEHTH 36 566 31548
[anose B KAC n HA® 9091 8 277
61535 56 355
®nHaHCOBM NacuBK MosicHeHue 2024 2023
Xun., nB. XWn. nB.
®HHaHCOBM NacKBM, OTYUTAHMN NO aMOPTU3MUPaHa CTOUHOCT:
3afbKeHUs KbM CBbP3aHK NuLa 15.2 81 74
3aabmxenus kbM baHkaTa genosutap 1 3 3

84 77

BuxTe nosicHerue 4.4 3a MHEOPMALMA OTHOCHO CYETOBOAHATA NONUTHKA 3a BCAKA KATEropus (UHAHCOBM MHCTPYMEHTH.
Metoaute, W3non3BaHM 3a OLEHKA Ha CMPaBeANMBMTE CTOMHOCTM, Ca OmucaHu B nosicHeHue 4.4. Onucanve Ha
nonuTUkaTa U LUenute 3a ynpaeneHue Ha pucka Ha POHAA OTHOCHO (PMHAHCOBWTE MHCTPYMEHTW € NPECTABEHO B
nosicHexwe 19.

19. PuckoBe, CBBLp3aHH ¢ (PUHAHCOBUTE MHCTPYMEHTH
Llenu 1 nonutika Ha pLKOBOACTBOTO NO OTHOLIEHHE YNPABIEHNEe Ha pUcKa

PucKbT B ieiiHOCTTa No ynpaBneHneTo Ha noptderina Ha PoHAa € CBbp3aH C BbaMOXHOCTTa (haKTUYECKUTE NOCTLNNEHS
OT fAajeHa WHBECTULMA Jia He CLOTBETCTBAT Ha OYaKBaHUTE, KaKTO W 3afbIKEHWEeTo, KoeTo QPOHALT MMa KbM
AbpXaTenuTte Ha Anose Aa u3kynu obpaTHo MHAHCOBUTE MHCTPYMEHTH, KOTaTo TE U3UCKAT TOBA.

Crewyvndmkata npy ynpasneHreTo Ha nopTchenni Ha AOroBOpHI (HOHAOBE M3BEXAa HEOBXOAMMOCTTa OT NPUNAraHeTo Ha
ajieKBaTHU CUCTEMM 3@ HABPEMEHHOTO WAGHTU(DMLMPAHE W YNpaBneHUe Ha pa3nnyH1TE BULOBE PUCK, KaTo OT 0COBEHO
3Ha4eHue ca npoLeaypuTe 3a ynpaBlieHWe Ha PUCKOBETE, MEXaHU3MUTE 33 NOAAbPKAHETO UM B MPUEMIUBH TPaHULM,
onTUmanHa NUKBUAHOCT U AUBEPCUMKALMA Ha nopTdeiina.

Hai-3HaunmuTe chiHaHCOBM PUCKOBE, Ha KOUTO € u3noxeH POHAa ca NasapeH puck, KpeauTeH PYCK W NUKBUAEH PUCK.
19.1. AHanu3 Ha nasapHuA pUck

[asapHuAT PUCK € PUCKBT OT 3arybu Ha CTOIMHOCTTa Ha BanaHcoBy 1 3a6anaHCcoBM NO3ULMK, Bb3HUKHANM OT NPOMEHM B
NasapHUTE LEHM Ha MHBECTULIMOHHUTE UHCTPYMEHTU. OCHOBHUTE KOMMOHEHTY Ha Na3apHMst PUCK, KOUTO YNpaBnsaBaLLOTo
[pyxecTBo cneau, ca: hOHLOB PUCK; NIUXBEH PUCK; BANYTEH PHCK.

(OHZOBUAT PUCK € pUCKa OT 3arybu OT NPOMSHa B LIEHUTE Ha aKLMKTE, KOUTO Ce ThPryBaT Ha perynupaH nasap. ChrnacHo
MogepHara noptdeiinHa Teopus u no-cneuuantio Mogena 3a oueHka Ha kanuTanosute aktusi (CAPM), Toau puck ce
pasfiens Ha 1Ba KOMNOHEHTa CUCTEMETUYEH U cneuuduyeH.

CuctematunyeH PUCK, KOWTO Ce OTHacs Ao YYBCTBUTENHOCTTA Ha AafeH MHBECTULIMOHEH WHCTPYMEHT UNU CTOMHOCTTa Ha
nopTdenna kem NPOMeHWTE B HMBaTa Ha OCHOBHWA Na3apeH WHAEKC.

HecuctemaruuHmaT (cneuuduyeH) puck ce oTHacs A0 Aena Ha NPOMEHNMBOCTTA Ha AafieH MHCTPYMEHT, KOifTo ce
onpefiens OT cCneuuduyHuTe XapakTepucTUkW Ha upmata. EAWMHCTBEHO HECUCTEMATWMYHWAT PUCK MOXEe Aa ce
enuMUHNpa Ypes AuBepcuukaLms.
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Mopagyu cneundmkute Ha Bbnrapckus nasap obaye, CneaeHeTo Ha Teau ABa Tuna (OHAOB PUCK HE € JJOCTATBYHO
edekTBHO. Toa e 06yCnoBEHO OT xapakTepa Ha nasapa KaTo HOBOBb3HMKBaLL,. [1py HOBOBBL3HMKBALLMTE Nasapy e
YCTaHOBEHO, Y€ YyBCTBUTENHOCTTA Ha aKTUBMUTE CMPSIMO Na3apHUTE HUBA HE € ACHO M3paseHa; TA e CUIHO NPOMEeHNNBa
W HecurypHa kato BenuuuHa. Toea oficTosTencTeo ofycnass HeobxoaumocTTa OT npunaraHe Ha Apyrv Mogenv 3a
OLEeHsIBaHe Ha (hOHAOBMA PUCK, KOUTO HAAXBBLPNAT Bb3MOXHOCTUTE Ha CAPM.

Mopaau ToBa, YnpaenssaLloto [pyxecTBo Habnioaaea OCBEH CUCTEMATUYHIUA U HECUCTEMATUYHIUA PUCK, U 0BLUMA pUCK
1 UBMEHEHMETO Ha PUCKA Ha BCEKM €AMH aKTUB, BKNKOYEH B nopTdeiina Ha PoHpga. OT ocobeHa BaXHOCT e CrefieHeTo
M3MEHYMBOCTTA Ha OBLUMA PUCK (T.e. pUCKa Ha pucka).

19.1.1. BanyTeH puck

BanyTHUAT pUCK, KOWTO HOCAT AfnoBeTe Ha (POHAA, € CBbp3aH Haii-Beye C BanyTHUA PUCK, KOWTO HOCAT
WHBECTULMOHHUTE MHCTPYMEHTM B NopTdhenna My. IHBECTUUMOHHATa NONUTUKA U CTpaTerus Ha (hoHaace OcHOBaBa
Ha TOBa, Ye (hakTa, Ye B CTpaHaTa ChLUECTBYBA T.H. CUCTEMA Ha MapU4eH CbBET (BanyTeH) U KypChT Ha Nnesa KbM
€BpOTO & (MKCUPaH - NPaKTUYECKN eNUMUHMPA pUCKa OT NMPOMsAHA Ha CbOTHOLLUEHUETO MEXAy AseTe BanyTu. [1pu
WHBECTUPaHE B LIEHHM KHWXA, aKLMW U OBITOBM LEHHWU KHWXA, AEHOMMHUPAHW B Pa3NUYHK OT Nesa W eBpo BanyTw,
le ce npunaraT CTaHAapPTHU TEXHUKW 3@ 3acTpaxoBaHe (XeMkupaHe) OT BanyTeH PUCK: NOKYNKa Ha BanyTHW ONLuK,
(hopybpaHKM CAENKM, NOKyNKa unu npofaxba Ha BanyTa Ypes CnoT CAenky, Nokynka unu npoaaxda Ha MrYbLPCHU
KOHTpaKTh.

CTpyKTypaTa no BanyTi Ha akTueuTe KbM 31 ;leKeMBpY €, KaKTo cnefBa:

W3anaraHe Ha KpaTKOCPO4EH PUCK

Moncka
31 nekemepu 2024 . STioTE Espo NeBa O6wo
‘000 nB ‘000 nB ‘000 nB ‘000 nB
Akumu 21 2593 33952 36 566
KopriopatueHu obnurawmum - 14 056 1822 15878
[Jsnose Ha KAC n AU® - - 9091 9091
BsemaHus - 455 2716 3171
Mapy ¥ Napu4HN exsuBaneHTH - 205 2 253 2458
O0wWwo u3naraHe Ha KPaTKOCPOUEH pUCK 21 17 309 49 834 67 164
W3naraHe Ha KpaTKOCPOYEH PUCK
Moncka
31 pekemBpu 2023 . —— Espo NeBa Obwo
‘000 nB ‘000 nB ‘000 nB ‘000 nB
Axupm 21 3008 28 519 31548
KopnopatueHu obnuravmuu - 14 230 2300 16 530
Jsinose Ha KUC n AN® - - 8 277 8277
BaemaHus - 27 2074 2101
Mapu v napu4HK exkBUBaNEHTH - 143 2322 2 465
O6wwo n3naraHe Ha KPaTKOCPOYEH PUCK 21 17 408 43 492 60 921

CTOMHOCTTa Ha aKTMBKTE B MONCKa 3110Ta Ha POHAA OTHECEHM KbM 06].L[VITe aKTMBKW € MWHKUManHa, a U orpaHU4eHoTo
OBWXEHWe Ha Kypca Ha nonckara 3noTta KbM 6'bl'l|'apC|{VlF| NeB He W3ucKBaT M34WCnABaHe Ha BanyTeH PUCK nopaau
HeCHLWEeCTBEHOCT.

19.1.2. INuxBeH puck

JINXBEHMAT PUCK NPOM3TMYA OT NPOMAHATA Ha CTOMHOCTTA Ha LieHHW KHWXa B CneAcTBME Ha NpOMAHA B JIMXBEHUTE
paBHuLLa. BnusiHWETO Ha NUXBEHWA PUCK CE& OTHACH OCHOBHO 33 ABLNTOBUTE LIEHHM KHUXA. Haﬁ~06u40 KoraTo
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NNXBEHUTE NPOLIEHTH Ce NOKaYBaT, LieHaTa Ha Teau MHCTPYMEHTY cnaja v 0bpatHo. OBnurauuuTe ¢ no-abiTbr Nagex,
KaKTo M Te3u C MO-HUCHK NMPOLEHT Ha KyNOHHO MnalaHe ca No-YyBCTBUTEMNHW KbM WM3MEHEHWATa Ha NUXBEHUTE
PaBHULLA.

MoBMLIABAHETO Ha CPEeAHMTE NUXBEHW NMPOLEHTU MOXE fla OKae BIIMSIHUE W BLPXY MOBULIABAHE Ha NMUXBEHUTE
Pasxoau 3a KOMNaHuW, B kKOUTO OHABT € MHBECTUpan. HapacTBaHETO Ha NUXBEHUTE Pa3XOAM MOXe Aa Hamanu
HOpMaTa UM Ha Bb3BPALLAEMOCT, KOETO Aa OKaxe BNMSAHWE BbpXy GOPCOBUTE KOTUPOBKM Ha akuuuTe WM. 3a
HaMansBaHeTo Ha TO31 PUCK Ce NpeaBIKAa HENpeKbCHATO aHanuaupaHe Ha nNasapHUTe YCoBUA C LieNn npeanassaxe
0T HebnaronpUATHU ABUKEHUS Ha LIEHNTE Ha LEHHUTE KHIKA, B KOMTO (HOHALT € MHBECTUpAn.

B cnepgatyara Tabnuuia e nokasaHa MHGOpMaLMA 38 HOMUHANHKUTE NUXBEHW NPOLLEHTM Ha akTuBMTE Ha PoHAa:

31 nekemBpu 2024 T, JluxeeH % INvxBoHOCHM Beanuxsexu Obwo

‘000 ne ‘000 nB ‘000 nB
AKLMN - - 36 566 36 566

0,
Kopnopatuehu obnurauum o 39255 o/f RO 15878 - 15 878
[Osanose Ha KUC n AU - - 9091 9091
Ot 0% po

Baemanus no Peno caenku u apyrv BaeMaHus 45% 2713 458 3171
Mapu 1 NnapuyHn eKBUBANEHTH ot 0% po 1% 2 458 - 2458
O6w0 aKTUBK 21049 46 115 67 164
31 nekemBpum 2023 r. NuxeeH % JIuXBOHOCHM Beanuxsexu O6wo

‘000 nB ‘000 nB ‘000 nB
ALK - - 31548 31548

0
KopnopatueHu obnuraium or 36255 o/f’ fo 16 530 - 16 530
[anoe - - 8277 8277
010.3 % o
B3aemanus no Peno caenku v apyry B3emaHus 459% 2071 30 2101
[Napy 1 napu4HK eKBUBaANEHTY o1 0% 10 1% 2 465 - 2 465
06w0 aKkTVBM 21066 39 855 60 921
19.1.3. LleHoBu puck

LleHOBMAT puck NpeacTaBnsBa puckbT OT HebnaronpusTHa NPOMsIHA B LiEHUTE Ha IAN0BETe Ha JOrOBOPHUA (OHA
B Pe3ynTaT Ha NpOMAHA B OLEHKATa Ha HETHWUTE aKkTUBM. YNpaBnsABALLOTO APYXKECTBO LUe Npensyucnssa
CTOWHOCTTA Ha aKTUBMTE EXe[HEBHO NOJ KOHTPONa Ha baHkaTa Aenoautop. MNpomsaHaTta B LeHaTa MoxXe Aa bbae
KaKTO B NOCOKa Ha nokayeaHe, Taka W Ha MOHWKaBaHe. He CbLUECTBYBAT rapaHUMW, Ye MHBECTUTOPHTE LUe
peanuaupar nonoxuTeneH JOXOA OT NPUTEXaBaHUTe AANOBE BbB (DOHAA, KAKTO U Ye e 3anassT CTONHOCTTa Ha
MbPBOHAYaNHO HanpaseHata MHBECTULMA. CTOMHOCTTA Ha aKTUBUTE Ha (hOHAA € 3aBUCUMa OT pelleHusTa Ha
NOpThONMo MEHNIKBPUTE Ha YNPaBNABALLOTO APYKECTBO, KOUTO LLE Ce B3EMAT Crie NpeABapuTenHo aHan1ampaqe
W Npoy4BaHe Ha (hakTopuTe, BNUSIELLM BbPXY CTOMHOCTTA HA HanpaBeHUTe MHBECTULMU. TOBa € pUCKLT OT NpOMsHA
Ha LeHaTa Ha fiAnoBeTe B Pe3ynTaT Ha NPOMEHM B LiEHUTE Ha aKTMBUTE B WHBECTULMOHHMA nopTdein Ha PoHaa.
Tosu BUA puck ce CBbP3Ba U ¢ HebnaronpusiTHa NpoMsHa Ha (MHAHCOBOTO CLCTOSIHME Ha (hoHaa. MpomsaHaTa
Ha LeHaTa MOXe [ja € KakTo B NOCOKa Ha MOHWXaBaHe, Taka v B N0COKa Ha NoKayBaHe.
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LleHOBUAT puck Ha AAnoBeTe Ha POHAA, MpeaMsBMKaH OT NPOMsHA BbB (MHAHCOBOTO CbCTOAHME HA (POHAA, e
3HAYUTENHO OrpaHNYeH 3apaay 3aKOHOBMTE MU3UCKBAHMWS MpU CTPYKTYPUPaAHE Ha MHBECTULMOHHUSA My nopTdeln,
[OMbIHUTENHUTE OrPaHUUEHWS, NPEABUAEHI C HErOBUTE NpaBuna 1 3aKOHOBO OrpaHuUyeHuTe pasxoau. B jonbnHeHme
KbM KOHTpONa OT YNpaBNsABalLOTO ApyxecTso, Komucusta 3a OuHaHcoB Hapsop v Baukata [lenosutap
OCBLECTBABAT MOCTOSHEH KOHTPON BbpXY AeAHOCTTa Ha POHAA, KaKTO U BbPXY [EHOCTTa Ha ynpaBnsBalloTo 1o
LIPYXeCTBO.

3a uauncnaeaHe Ha oblyara puckoBa ekcnosuuua POHALT U3NON3Ba METOAA HA MOETUTE 3a[bIKEHNS, NPenopbyaH B
Hacokute Ha CESR 3a uamepBaHe Ha pucka 1 uaducnsaeaHe Ha obLuata puckoBa eKcrosuLMaA W pucka Ha HacpellHaTta
CTpaHa Npu KONEKTUBHUTE MHBECTULMOHHM cxemmn (CESR/10-788.).

19.2. AHanu3 Ha KpeaWTHUA PUCK

KpeaUTHUST pUCK @ pUCKA EMUTEHTBT Ha AbITOBM LEHHU KHWKA, CbOTBETHO NULETO NpefjocTaBuno obesnevyenue, Aa
6b/e B HEBB3MOXHOCT @ M3MbITHM CBOUTE 38 bIHKEHNS, B YACTHOCT Aa U3NNaTi HaBpeMe rmaBHULATa WK bIkIMUTe
nuxeu. Mpy AOroBopy 3a 06paTHO U3KyMyBaHe, ako KOHTPAreHTLT Ha PoHAA He MOXe Aa 3MbIHU 3abIKEHNETO C1 a
M3Kynu 0BpaTHO LeHHuTe kHka, POHABLT Moxe Aa noHece 3aryba, AOKOMKOTO npuxoauTe OT npopaxbarta Ha
06e3neyeHNeTo ca no-Marky oT LieHaTa Ha 0GpaTHOTO U3KynyBaHe, korato T8 € dukcupaHa. Korato KOHKPETHUTE LieHHH
KHWXA MMaT KPEAUTEH PEMTUHT, KPEAWUTHUAT PUCK BKIKOYBA Bb3MOXHOCTTA 33 NOHWKEHWE HA KPEAUTHUA PENTUHT Ha
LIeHHWTE KHWXa, B KOWTO € MHBecTupan PoHaa.

W3naraHeto Ha PoHpa Ha KpeaUTEH PUCK e OTpaHYEHo 10 pasMepa Ha banaHcosarta CTOMHOCT Ha (IUHAHCOBMUTE aKTUBM,
NpU3HaTH KbM Aatata Ha OTYETa, KaKTo € MOCOYEHO No-AoNy:

2024 2023
XWn. nB. XWn. nB.

pynu MHAHCOBK aKTUBM — BanaHcoBK CTOMHOCTY:
[pyrv B3eMaHus 458 30
BsemaHusi no peno caenku 2713 2071
Mapu 1 Napu4HN eKkBUBaNEHTH 2458 2465
dMHaHCOBM aKTMBM N0 CpaBeanvBa CTOMHOCT Npes nevanbara v arybara 61535 56 355
BanaHcosa cToiHOCT 67 164 60 921

KpeaUTHUAT pUCK OTHOCHO Napu ¥ NapuH1 EKBUBANEHTH CE CYUTA 3a HECBLUECTBEH, Thit KaTO KOHTPareHTUTe ca HaHku
¢ nobpa penyTauus ¥ BUCOKA BLHLUHA OLEHKa HA KEAUTHUS PETHHT.

PLKOBOACTBOTO Ha YNpaBnsiBaLLOTO APYKECTBO CYUTA, Y€ BCUUKM FOPECNOMEHaTH (PUHAHCOBM aKTWBM, KOUTO He ca
o6esLieHaBaHy Npes NPeACTaBeHUTe OTYETHU NEPHUOAM, Ca (UHAHCOBM AKTUBM C BUCOKA KDEAMTHA OLIeHKa.

®oHALT pefoBHO CNeay 3a HABPEMEHHOTO NoNyYaBaHe Ha AbNKUMUTE NAPU4HK CYMU, KaTo MHopMaLKATa Ce M3NoNaBsa
3d aHanu3 Ha KpeaAUTHUA PUCK Ha KOHTPAreHTUTE.

POHABLT HAMA obesneyeHus, AbPXaHW KaTo rapaHunsa 3a (bMHaHCOBUTE CHU aKTUBMW, OCBEH aKTWUBMTE, KOMTO ca 3anor no
B3eMaHuATa Nno pPeno CAEnKu.

19.3. AHanu3 Ha NUKBMAEH PUCK

TIMKBMAEH PUCK € peanuanpaHe Ha Bb3MOXHM 3arybu oT npojaxta Ha akTUBKM NpW HEBNAroNpUATHM YCNOBUS BbB BPb3ka
C Bb3HUKHANW KPaTKOCpOUHY 3aibimkeHns. 3a PoHaa, To3W puck Bu Bb3HMKHAN Npyu NoAasaHe Ha Nopbyky 3a 0BpaTHo
W3KynyBaHe Ha AsNoBe OT MHBECTUTOPY C rONAMO yyacTve B AsnoseTe Ha PoHAa, koeTo 61 J0BENO 10 HamansBaHe Ha
cBOBOAHUTE NapUyHKM CPEACTBa. 3aluuTaTa OT TO3W PUCK CE peanuaupa ¢ NOALbPXaHe Ha onpeaeneHa HanuYHoCT no
pasnnalarenta CMeTka 1 MHBECTULMM B LIEHHW KHWXa CbC CPaBHUTENHO A06pa HOPMa Ha NUKBUAHOCT.

Bupxy nukeupHocTTa Ha PoHAa Ce W3BBPLUBA EXe[HEBHO HabnioaeHve. YnpaBnABalloTO [PYKECTBO cuuTa
13NON3BaHeTo Ha Apyra 6asa — cefMu4Ha, MeceyHa unu fpyra — 3a HedyHKLUMOHANHO NpeABUA BL3MOXHOCTTA 3a
npefsBsBaHe Ha AsnoBe 3a 06paTHO U3kynyBaHe BCekM paboTeH ieH, B KOUTO O(DUCHTE Ha YNPaBnABaLLOTO APYXECTBO
paboTar.
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YnpagnagalLoTo pyxecTeo 1 PoHAa crieABaT 3aabiKeHUsTa 3a NIMKBUAHOCT, NPouaTUYaLLy oT Hapeaba 44/20.10.2011
r. 33 U3NCKBAHWATA KbM IEHHOCTTA Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMM, YNpaBnsiBaLLUTe APYKECTBA, HALMOHaNHUTE
WHBECTULIMOHHW (DOH/OBE, anTepHaTMBHUTE WHBECTULMOHHW (DOHLOBE M NWLaTa, ynpasnsBally anTepHaTUBHM
WHBECTULIMOHHM (DOH/I0BE 338 MUHUMANHUTE NIUKBUAHM CPEACTBA, C KOUTO POHABLT TpsibBA NOCTOAHHO Aa pasnonara.

3a na ce usberHar NMKBMAHN NpobriemMu ce M3BBPLUBA KOHTPON U OLEHKA Ha MMKBMAHOCTTA W NapuyHUTE NOTOLM Ha
®oHpa.

Bwpxy nukeugHocTTa Ha PoHAa ce U3BbPLLBA EXeHEBHO HabniofeHve. MpeaBuE 3a4bMKEHNETO 3a NpefiAiBSBaHe Ha
Asinoe 3a 06paTHO MakynyBaHe Beeky paboTeH AieH YnpaBnsBaLLoTo APYKECTBO CIIEAM UXOAALLMTE M BXOAALLY NapHYHM
noToLu Ha JHeBHa ba3a.

Mpes OTYEeTHMA Nepuop NUKBMAHWTE CPeACTBa ca Bunu Hag 2.5 % OT HeTHaTa CTOWHOCT Ha aKTUBMTE, KOETO e
nokasarterHo, Ye npea nepuoaa PoHALT He e 61N M3NOXeH Ha CbLUECTBEHO HaMansBaHe Ha NUKBUAHUTE My CPEeACTBa.

Ot 3anousaHe Ha AieitHoCTTa Ha POHAA He € OTYETEH HEOCTUT Ha NUKBUAHM CPEACTBA UMW 3aTPYAHEHMS NPU NOKPUBAHE
Ha 3afbIKEHNATA My.

I'Ipes OTYETHUA Nepuod (POHALT HE e MON3Ban BLHLLUHK M3TOMHMLIM 3a OcUrypsABaHe Ha NWKBWAOHW CpefcTBa, KaTto e
M3NbIHABAN CBOUTE TEKYLLW 3abIMKEHUA B CPOK.

Beuuku TekyLum 3afbrikeHus Ha PoHaa ca HeNUXBOHOCHH M Ca C OCTAaTBYEH MaTypuTeT 0 3 Mecela.

MaryputeTHaTa CTpyKTypa no ocTaTb4eH Cpok no 6anaHcoBa CTOMHOCT Ha akTMBMTE W MACUBUTE € U3TOTBEH Cnopen
JIOrOBOPHUTE NAIEXM 32 AAENO3UTY 1 LIEHHN KHIKa:

KbM 31.12.2024 r. Ao 3 Ao 1 or1n035 Hap § Bes Obwa cyma
mecela rogvHa TOAWHW  TOOMHM  MaTypuTeT
XWn. NB. XUn. nB. XWN. NB.  XWN. NB. XWn. NB. XU, NB.
Mapu 1 napuynm
EKBWBANEHTH 353 1213 - - 892 2458
BaemaHus 1018 2153 - - - 3171
Axupmm - - - - 36 566 36 566
[sanose B KAC u HA® - - - - 9091 9091
Obnuraumu - 243 14 901 734 - 15 878
0610 aKTHBM 1371 3609 14 901 734 46 549 67 164
Tekylum 3aabKeHus 84 - - - - 84
O6wo nacusu 84 . . - . 84

Y v ®oHpLT crieaBaT 3abmKeHUATa 3a MUKBUBHOCT CIMAacHO HOpMaTUBHA ypeaba 3a NMUKBIAHM CPeacTsa, ¢ KOUTO
®oHpbT TpAbBa nocToAHHO Aa pasnonara. Mpes 2024 r. nuKBUAHWTE CpeAcTBa ca GUNM BMHAMW Haj HOPMATUBHO
onpeneneHns MUHUMYM W He Ca NOM3BaHU BLHLUHM M3TOYHWLM HA NMKBUAHM CPEACTBA.

Kbm 31 nexemspy 2024 r. 3apbrkeHusTa Ha PoHAa ca TEKYLUM U Bb3NM3AT HA 3 XUN. NB., AbMKUMK KbM GaHkaTa
Aenoautap 1 81 xun. nB., AbMKMMM KbM YNPaBNSBALLOTO APYKECTEO.

MaTprTeTHaTa CTPYKTYpa No OCTaTrb4eH CPOK no BanaHcoBa CTOAHOCT Ha aKTUBUTE W MAacKBUTE € M3rOTBEH cnopeg
[IOrOBOPHUTE Nafexu 3a Aen0o3nTh U LIEHHW KHXKa:



Bopcoso TeprysaH doHg ,EP Mpurcunan ETF 45
®uHaHCoB OTYeT

31 nekemspu 2024 r.
no3l no1 or1po5 Hag 5 Bes

KM N2 202 mecela roguHa FOOWHM  TOAWHU  MaTypuTeT Obinacyma

Xun. nB. XMn. nB. XUN. NIB.  XMN. NB. Xun. nB. Xun. ne.
Mapwu 1 napuyxu
eKBUBamNEHTH 351 1206 - - 908 2 465
BaemaHua 30 2071 - - - 2101
Akuum - - - - 31548 31548
Nanose B KAC 1 HAP - - - - 8277 8 277
Ob6nuraumm 339 409 8 611 7171 - 16 530
0O6wo akTMBM 720 3 686 8 611 7171 40733 60 921
Tekylum 3agbmKeHus 77 - - - - 77
06wo nacueu 77 - . - . 77

Y[l v ®oHabT Cneapat 3aAbiKeHUATa 3a NMKBUOHOCT CbIMAcHO HopMaTMBHa ypeaba 3a NUKBUAHM CPEeLCTBa, C KOUTO
®oHabLT TpsbBa NOCTOAHHO Aa pasnonara. Mpes 2023 r. NUKBWAHWTE CpeacTBa ca OWNM BMHArM Hag HOPMaTUBHO
OnpeAeneHns MUHUMYM W He Ca NMON3BaHW BBHLUHW U3TOMHULM Ha NKBUAHW CPeACTBa.

Kem 31 pexemepu 2023 r. 3apbnkenusaTa Ha PoHAa ca Tyl W Bb3nu3ar Ha 3 Xun. NnB., AbKUMU KbM DaHkaTta
AEenoanTap v 74 xun. ne., bMKAMKU KbM YNpaBnsaBaLLOTO APYKECTBO.

20. MonuTHKa ¥ NpoLeaypu 3a ynpasneHue Ha KanuTana

CornacHo Npasunata Ha ®PoHpa, Ynpasnsasalloto [pyxecTBo ynpasnsea PoHAa, kato B3eMa HeOOXOAUMMUTE PeLLEHNUs,
CBbp3aHM C Heroeata OpraHu3auus, (yHKUWOHWMpaHe W npekparseaHe. Tean pelueHus ce B3emar oT CbeeTa Ha
JvpekTopuTe Ha YnpaenaealoTo [lpyxecTBo. PelueHusiTa 0THOCHO MHBECTUPaHE Ha akTueuUTe Ha PoHAa ce B3emar oT
WHBECTULIMOHHUA KOHCYMTaHT — CyXuTen Ha YnpasnsealioTto [ipy*ecTBo B CbOTBETCTBUE C UHBECTULIMOHHUTE LiENK,
cTpareruaTa v orpaHudeHuaTa Ha Ponaa. PelueHnsaTa, CBbp3aHu C TEKyLIOTO onepaTuBHO yripaenenue Ha PoHpa ce
B3emat OT WanmbnHutenHus uneH Ha CbeeTa Ha aupektopute (MambnHutennus [upektop) u Mpokypucta Ha
Ynpasnseawoto [lpyxecTso.

Llenute Ha YnpaBnsBalloTO APYKECTBO MO OTHOLIEHWE Ha YMpaBNEHMETO Ha HeTHaTa CTOMHOCT Ha aKTUBMTE,
NpUHaANEXaLLM Ha MHBECTUTOPHTE Ca:

° NOCTUraHe Ha A4OXOAHOCT, Cbpa3dMepHa ¢ NoeMaHeTo Ha MUHUManeH puck 3a UHBECTUTOPUTE,

° noaabpxaHe Ha BUCOKa NMKBMAHOCT C Lien HaBpeMEHHOTO noracABaHe Ha 3aAbIMKeHUA KbM MHBECTUTOPH, KOUTO
Buxa Bb3HUKHaNM npu npeaseaBaHe Ha fAnoBe 3a 06p3THO U3KynyBaHe,

° afleKBaTHO CbOTHOLLEHWE MEXAY BNOXEHUTE NAapU4HK CPeACTBa B LUEHHWN KHKa U NaPUYHUTE MHCTPYMEHTHU.

YnpaBneHueTo Ha HeTHaTa CTOMHOCT Ha aKTUBMTE NpUHaZANExaLyM Ha MHBECTUTOPUTE — U3NON3BAHETO U 3a FeHepupaHe
Ha [0X0f Ce U3BBLPLLBA OT MHBECTULIMOHHUA KOHCYNTaHT Ha YNpaensBaLloTo APYKECTBO B CbOTBETCTBUE C HOPMATUBHATA
ypenba, Mpocnekra u Mpasunara Ha PoHaa.

21, CubuTHA cnep Kpas Ha OTYETHWUA Nepuoj

He ca Bb3HWKHANM KOpUrupawy CuBUTUS UnK 3HAUUTENHU HeKopurpally cbbuTia Mexay Aatata Ha Ha Otyeta 3a
(hHaHCOBOTO CbCTOSIHME W fjaTaTa Ha 0a00peHneTo Ha oTyeTa oT CbBeTa Ha AMpeKTopuTe.

22. OpnobpeHue Ha hUHAHCOBMUA OTYET

®uHaHcoBuAT oT4eT kbM 31 aekemepu 2024 r. (BKNHOYMTENHO CPaBHUTENHATa WHGOpMaLWsa) e onobpeH 1 npueT ot
CbBeTa Ha avpekTopute Ha 25.03.2025 .






