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1. O6wa undpopmauua 3a florosopHua ¢oHp,

HanmeHoBaHue Ha [loroBopHuA doHg: , Tekcum KomoauTtun Ctpategxu”,

OpraHuzatop 1 ynpasneHue: Y ,Tekcum AceT MeHuaxmbHT? EAL (buBwe YA ,BonkaH Kanutan
MeHngxmbHT” ALl),

Cepanuiue n agpec Ha ynpasneHue: rp. Coous, byn. ,Toaop AnekcaHapos” 117,
TenedoH: 02 903 56 40, 02 903 56 45,
eNeKTPOHHa cTpaHuua B MHTepHeT (web-site): www.texim-am.bg.

OorosopHuaTt doHA ,Tekcum Komoautn CrpaTearkm” e 060co6eHO MMYLLECTBO C Liesl KOJIeKTUBHO
WMHBECTMpPaAHE B NPEXBbP/AEMU LLEHHU KHUMNKA MAU APYTU NMMKBUAHW GUMHAHCOBM aKkTMBKM NO ua. 38 oT
,»,3aKOHa 3a IefHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHWN CXEMU U Ha APYTU NPeanpUaATUA 3a KOJIEKTUBHO
WMHBECTMpaHe” Ha MnapuyHM cpencTBa, HabpaHu uype3 nybAMYHO NpedsnaraHe Ha AAn0Be, KOeTo ce
OCbLLECTBABA Ha NPUHLMNA Ha pa3npeaeneHne Ha puUcka oT YNpasBasaBalllo Apy»ecTBo. Cbl,ecTByBaHETO
Ha JoroBopHusa ¢oHg, ,Tekcum Komoantn CTpaTeaku” He ce orpaHMyaBa CbC CPOK.

OanoseTe Ha JorosopeH ¢poHA , Tekcum Komoamtn CtpaTeakun” ca 4eHOMUHUPaHW B gonapu. OCHOBHaTa
uen Ha JoroBopHuA GOHA e OCUIYPABAHETO HA KanMTaI0Ba AOXOAHOCT NPU YMEPEHO A0 BUCOKO HMBO Ha
pUcK. PoHADBT LenM ga OCUIypM Ha CBOMTE MHBECTMTOPW 3anasBaHe Ha peanHata CTOMHOCT Ha
HaNpPaBeHUTE MHBECTULMM M HAapPaCTBAHE HA KanuTasa UM 4Ypes peanunsmpaHe B yCJ0BUATA Ha YMEPEH A0
BMCOK PUCK Ha KanuTanoB A0XOA4, KOMTO Lie e MO-BMCOK OT Aoxoda Mpu antepHaTuBHuTe GOpMM Ha
WMHBECTUPAHE Ha YacTeH KanuTan npu noAobHU HMBaA Ha puck. PoHALT MOXKe Aa UHBecTUpa B Bopcoso
TbpryBaHn GoHAOBE, KOUTO OTPA3ABAT ABUKEHNETO HA OCHOBHUTE 32 MKOHOMMKATA CYPOBUHM, KAKTO U
aKLUMM Ha BUCOKO IMKBUAHM KOMMaHUM, MHBECTUPALLM B 0b6MBa M 06paboTKaTa Ha Te3n CYpPOBUHMU.

MHBecTMUMUTE B OCHOBaTa Ha [orosopeH ¢oHA “Tekcum Komogutn CtpaTegkn” He ca cbobpaseHu c
Kputepumute Ha EC 32 €KONOTMYHO YCTONMUYMBU MKOHOMUYECKUN AeMHOCTH.

YO "Tekcum AceT MeHuaxmbHT' EALl e B3eno pelleHMe Aa He pasrie)aa, CbOTBETHO He oTyuTa
HebnaronpuATHUTE BBL3LENCTBMA HA B3MMaHUTE MHBECTULMOHHW pelleHns Bbpxy ¢akTopuTe Ha
YCTOMYMBOCT CbracHo YieH 4, naparpad 1, 1. 6 ot PernamenT (EC) 2019/2088.

OCHOBHMAT MOTMB 33 FTOPHOTO Ce n3pa3AaBa B KOMNNEKC OT cieaHnuTe obcTosTencrea:

° Bb3moXKeH f0CTbN 40 KayecTBeHa U J0CTOBepHa MHd)OpMaLI,MFI Ha HNBO EMUTEHTHU;
° Jlvnca Ha oTHocMma MHd)OpMaLI,MFl, pPa3KkpnBaHa OT EMUTEHTUTE,
° AKTYa/lJHOTO HWMBO Ha Bb3MOXeH A0CTbM A0 KOHCUCTeHTHa ny6nqua MHd)OpMaLI,MFI 3a

CPaBHUTENTHO OAbAblr Nepunoa OoT Bpeme OT HE3aBUCUMU MeXOAYHAPOAHO NPU3HATU U3TOYHULUN;

. MoTeHUNaNHOTO HUBO Ha HeobXoAMMMTE Pa3xoam 3a U3MOA3BaHE Ha MOCOYEHUTE No-rope NakeTu
OT AaHHW CNpAMO Malllaba Ha AenHocTTa Ha DoHAa;

. Heo6XOAMMOCT OT €BEHTYa/IHO BbBEMKAaHe Ha HOBW TEXHONOTMYHM pelleHusa B AelHOCTTa Ha
[lpy»ecTBOTO C Len NPaBUIHO NpUaaraHe Ha perynauumnte U NoTEHLMaNHUTE HOBM BbTPELIHU NOUTUKK
M MONIMTUKK B Ta3n BPb3Ka;

. Mpoabaykasalluarta npoueaypa no paspaborsaHeTo Ha eaMHHaTa eBpOoMeicKka npaBHa pamKa BbB
BPb3Ka C ONOBECTABAHETO Ha MHGOPMaLIMA BbB BPb3Ka C YCTOMYMBOCTTA 3@ y4aCTHMLMTE Ha GUHAHCOBUTE
nasapm.

HesaBMCMMO OT rOpHOTO, YNpaBAABalLOTO APYMKECTBO, KaTO Y4YaCTHWK Ha KanuTa/noBuTe Masapu, e
aHTaXKMpPaHoO C MUCUATE, KOATO MMa 3a LLeN A3 3aCUN peaKkumaTa CNpAMO U3MEHEHMETO Ha KAMMaTa, Kato
npuseae GUHAHCOBUTE MOTOLM B CbOTBETCTBME C KypCa KbM HUCKM €MUCUM Ha NapHUKOBM rasose U
pa3BuUTUE, YCTOMYMBO Ha M3MEHEHMETO Ha KaumaTa. 3a Aa 6baaT NocTUrHati uenute Ha [MapukKKoTo
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cnopasymeHune n aa 6'bAaT HamaneHn 3Ha4YnTesIHO PUCKOBETE U B'b3,CI,EI\/lICTBI/IeTO OT U3AMEHEHUNETO Ha
KAnmarta.

B Tasmu BPBb3Ka, yﬂpaBﬂﬂBaLLl,OTO APYyXKeCTBO O0noBectABa aHMAXnMpaHoCTta Ch B npouecCa Ha
ocbllecTeABaHE Ha CBOATA ﬂ,eﬁHOCT, Aa OTYUTa He6ﬂar0ﬂpl/IFITHVITe BBBAEﬁCTBMH BBbpXy yCTOVIHMBOCTTa n
Aa Cce npnabpKa KbM LennTe 3a YCTOVI‘JMBM MHBECTULUN UTN CTUMYNINTE 3a EKOJTIOTUYHUTE N COUMNanHNTE
XapPaKTeEPUCTUKMN.

NmyuwectBoTo Ha [JoroBopHUA GoHA e pasaeneHo Ha aanose. [ianosete AaBaT NPaBO HAa CbOTBETHA YacT
OT MMYLLECTBOTO Ha DOHAQ, BKAKOUUTENHO NpU AnKBUAALMA HA POHAQ, NPaBo Ha 06paTHO M3KynyBaHe,
KaKTO M Apyru npasa, npeasunaenu 8 34KUCANKU v B npaBunata Ha JoroBopHua GpoHA.

[oroBopHUAT GOHA, ce opraHM3Mpa 1 ynpasaaBa oT YNPaBAABaLLO APYKECTBO, NOYYNIO pa3peLleHne 3a
M3BbPLUBaAHE Ha Tasn geiHocT oT KPH npu ycnosuaTa u no peaa, npeasuaeHn B ,,3akoHa 3a AeMHOCTTa
Ha KONEKTUBHWUTE MHBECTULMOHHW CXEMM M HA APYrM Npeanpuatva 3a KOJIEKTUBHO WMHBECTUPaHe” U
Nnog3akoHOBUTE HOPMATMBHWM aKTOBe NO HEeroBoTo npwunaraHe. [JorosopeH ¢oHg ,Tekcum Komoautu
CtpaTeaxun” e opraHmMsmpaH v ynpasaasaH oT Y[ ,Tekcum AceT MeHnakmbHT” EAL (6uBle Y[, "BonkaH
Kanutan MenuambuHT” ALl) rp. Codus, Bb3 ocHOBa Ha 4A. 164a, an. 2 ot 3MNMLUK (oTmeHeH), ¢ pelieHune
no NpPoTOKOAN Ha 3acedaHue Ha CbBeTa Ha gupekTopute Ha Y[ “BonkaH Kanutan MeHngxmbHT” AL,
nposeaeHo Ha 18.08.2010 roa., u Paspewenne Ne 187-Ad ot 16 centemspu 2019 r., n3gageHo Ha
ocHoBaHue PeweHne No 238-Ad ot 31 mapT 2011 r. Ha KomucumaTa no ¢pmuHaHcoB Hagzop ("KPH").

B cpepata Ha 2012 r. cnep pelweHune Ha CbBeTa Ha AupekTopuTe Ha Y[, ,, Tekcum AceT MeHnaxmbuHT” EAL]
e B3eTo peweHune AP ,Komoautn Crpateaxkmn ®oHa” aa 6vae npemmeHysaH Ha AP , Tekcum Komoantn
Ctpateaxxun”. NMpomeHuTe B Mpasunarta Ha AP ,Tekcum KomoguTtu Ctpatedyxku”, B npaBuaaTa 3a OLEHKa
Ha nopTdenna n onpesensHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE M B NPABMIATA 33 OLLEHKA U yNpaB/eHne
Ha pPUCKa ca og4obpeHN OT 3am.-NpeacesaTens, pbKkoBogeLl, ynpasaeHme ,, Hag3op Ha MHBECTULMOHHATA
aenHoct” npu KomncunaTta 3a pUHAHCOB HAA30p.

OcHoBHUTE BBbMPOCKN OTHOCHO CbLLECTBYBAHETO, (byHKLI,MOHMpaHeTO M NpekpaTtABaHeTo Ha [orosBopHua
cDOH,EI,, MMYLLECTBOTO Ha cDOH,EI,a M NpaBaTa Ha nputexatennte Ha AAnoBe OT Hero ce onpenenAart Cc
MNpaBunaTta Ha CDOH,D,a, KOWUTO Ce npunemat h USMEHAT OT yrlpaB!'IFIBaLLI,OTO LdpyxecTBO.

2. Mpernep, Ha pa3BUTUETO U pe3yaTaTUTe OT AeiHOCTTa Ha [loroBopHusa GpoHA, OCHOBHU PUCKOBE
2.1. JiukBugHocTt

[loroBopHUAT GpoHA Ype3 YNpaBaaBalloTo APYXHKECTBO, MPU UCKaHE OT CBOUTE NpuUTeKaTenun Ha AAN0Be, e
ONbXKEH Aa M3KynyBa 06paTHO AAn0BeTe Mo LeHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eanH
AN, OCBEH B C/lyyanTe Ha cnupaHe Ha o6paTHOTO M3KynyBaHe W A0 AOCTUraHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE CM HE MO-MaJiKa OT PAaBHOCTOMHOCTTA B amepuKaHcku gonapu (USD) Ha 500 000 (neTcTtoTuH
xunaam) nesa. Kbm Kpas Ha 2024 roamMHa HeTHaTa CTOMHOCT Ha aKTUBUTE e B pa3mep Ha 813 500.67 nesa.
MeHUAKMBHTLT Ha PoHAA € CbCPeaoToUNN YCUANATA CU BbPXY Pa3BUTMETO W NMOMYAAPUIUPAHETO MY C
Len NpUBAMYAHETO Ha NoBeve CBOBOAHM CPeaACcTBa M BOAEHETO Ha NO-aKTUBHA MHBECTULMOHHA NOUTUKA.

3aKOHOBO € NpesBUAEHA U Bb3MOKHOCT 3a NoJlyyaBaHe Ha 3aemu oT JoroBopHuTe GoHZ0BE NPU HYKAa
3a 06paTHO M3KynyBaHe Ha aanose, Ho A® , Tekcum Komoantn CTpateaun” KbM MOMEHTA He e NoJ3Ba
TakbB 3aem. C ornes noAfbpiKaHe Ha IMKBUAHOCT B Y. 38 OT ,,3aKOHa 3a AeMHOCTTa Ha KONEKTUBHUTE
MHBECTULIMOHHU CXEMW M Ha APYrM NpeanpuaTMa 33 KOJEKTMBHO WHBECTMpaHe” ca onpegeneHu
bUHAHCOBUTE MHCTPYMEHTH, B KOMTO MoOraT Aa Ce BfaraT cpeAcTBaTta, HabpaHu B [orosBopHua ¢oHA.
MHCTPpYMeHTMTE Ha Napu4yHKUA nasap, B KOMTO MHBeCTMPa [oroBopHua ¢poHa, Tpabsa Aa 6bAAT MMKBUAHM
M CbC CTOMHOCT, KOATO MOXe Aa 6bae TOYHO onpedeneHa No BCAKO BPeMe.

MHBecTUUMOHHATa NoAnTMKa Ha ®oHAa Hanara NoAabpsKaHe Ha He No-Manko OT 2% OT 06LnUTE aKTUBK
noa dopmaTa Ha NnapuyHM cpeacTsa B BaHKOBW pasniallaTesiHN CMETKW, B3emaHuA no 6e3cpoyHN Man
CbC CPOK A0 12 meceua 6aHKOBU AEeNO3UTHU.
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Kbm 31.12.2024 r. DoHABT NpUTEXKABA AbATOBU LLEHHM KHMXKA.

Kbm 31.12.2024 r. napuyHMTeE CcpeacTBa ca B pasmep Ha 182 498 ns.., KaTo oT Tax 123 574 n.. ca nog
dopmata Ha genosuTn, a 58 924 nB. ca NapuyHM cpeacTBa B pasn/allaTesIHM CMETKM. Kbm daTaTa Ha
oTyeTa - 31.12.2024 r., uusectnummnTe Ha AP ,Tekcum Komoantun Crpategkun“ B pasmep Ha 385 358 ns.
Ca B aKUMM Ha BMCOKO JIMKBUAHM KOMMAHWWU, MHBECTMpPAWM B AobuBa u obpaboTkaTa Ha eHepruiiHu
CYPOBWHU, MHAOYCTPUANHMU METANIN U CEICKOCTOMAHCKU KYNTYPW, KAKTO U ObPXKABHM LLEHHW KHUXKA B
pasmep Ha 248 779 ns.

2.2. Kanutanosu pecypcu n HCA

Mopaan cneundmrKaTa Ha cBosATa AeiHoct, fdoroBopeH ¢oHg ,Tekcum Komoautm Crpatedrku” HAmMa
aHTFa*KMMEHT U He U3BBbPLUBA KanuTanosm pasxoam. Cpeacrsa ce HabMpaT Ypes NOCTOAHHOTO EMUTUPAHE
N npogaxkba Ha asnose Ha [loroBopeH ¢oHA ,Tekcum Komogutm CTpatedskm”, 4MsTo HOMWHasIHa
cToiHocT e 100 gonapa. MNpes pasrnexgaHusa nepuod PoHABT HAMA HOBOEMUTMPAHU UAM OBPaATHO
n3KyneHu cobctBeHn asnose. MNpeMnitHMAT peseps Kbm 31.12.2024 r. e oTpuuaTeNHa Be/NMUYMHA Ha
CTOMHOCT 26 804 nB. TekywmaT GMHaHCOB pe3yaTaT e 3aryba B paamep Ha 13 850 n.., HCA kbm 31.12.2024
r.e 813 501 ns.

I'Ipe,u,BMp, CKZIOHHOCTTA Ha MHBECTUTOPUTE BbB BpeEMEHA HA MKOHOMUYECKA U d)VIHaHCOBa HECUTYPHOCT,
KaKTO 1 Ha BUCOKa I/IHd)I'IaLI,VIFI, Aa yBenn4yaeaT Aeia Ha KannTtasioB/1I0XKEHNATA CU B a/ITEPHATUBHMU d)OpMM
Ha MHBECTUUUUN, MOXKe Aa Ce O4YaKBa U yBe/IMYEeHNE Ha eEMUTUPaHNUTE JAN0BE Ha (DOH,CI,a.

Kbm Kpas Ha 2024 r. ganoseTe Ha ®oHAaa B obpalleHne ca 5 613.372.
2.3. Pe3ynTtatu oT geiiHocTTa

OTueTeHUTe Npuxoam oT geliHocTta B OT4eTa 3a neyanbarta uam 3arybaTa u apyrma BceobxsaTeH A0X0A4
Ha A® , Tekcum Komoantm CtpaTeaxun” (B pasmep Ha 1 163 289 nB. KbM Kpas Ha 2024 r.) ca popmmpaHm
OT INXBM NO HAHKOBW AEMNO3UTH, IMXBU MO 0BAUTALMN, NONOKUTENHM PA3/IMKM OT BaSyTHA NPEOLIEHKA U
NONOXUTENHMU Pas3IMKM OT MNocieABaliyM OUEHKM Ha PUHAHCOBM WHCTPYMeHTW. Han-ronam pan ot
npuxoante npes 2024 r. 3aemaT MNOJIOKUTENHUTE Pas3iMKM OT NOcnenBallM OLEHKM Ha PUHAHCOBU
WHCTPYMEHTH.

Pasxogute 3a penHoctta Ha O® ,Tekcum Komoamtm CrpaTegu” BKAOYBAT OaHKOBU TaKCH,
Bb3HarparkaeHve Ha YnpasnsaBawoTo APYKecTBo, [eno3nTtapa u o4uUT, OTPULLATE/IHU KYPCOBU Pa3/INKK
OT BaslyTHa NpPeoLLeHKa N OTPULATENHWN PA3IMKK OT NOCAeABaLLM OLLEHKN Ha GUHAHCOBU MHCTPYMEHTU. 33
2024 r. obwmTe pasxoamn Ha PoHpa ca 1 177 139 ns..

3a 2024 r. pe3ynTatbT OT AenHocTTa Ha AP ,Tekcum Komoamtun Ctpateam” e 3aryba B pasmep Ha 13 850
NB.

MNpuxogun 1163289 1288590 1873 146
Pa3xoau (1177 139) (1299 058) (1 896 889)
®uHaHcoB pesynrar (13 850) (10 468) (23 743)

2.4. Puckose 3a @ ,,Tekcum Komogutu CrpatepKun

Ha To3m eTtan Bbpxy npuxoguTe OT OCHOBHa genHocT Ha PoHpa 6Guxa moran ga MoBAUAAT OCHOBHO
OBUXKEHUETO Ha UeHUTe Ha GUHAHCOBUTE MHCTPYMEHTU, PasmMepbT Ha JIMXBEHUTE MPOLEHTU, KaKTO U
BajlyTaTa, B KOATO Ca AEHOMMHUPAHU HEroBUTE WHBECTULUMMU. Bbpxy CTOMHOCTTa Ha aKTuBUTE Ha AP
»Tekcum Komoauntun CTpateakun“ BanaHMe oKasBaT U GaKTOpU, CBbP3aHU C AENHOCTTa, YNPaB/IeHUETO U
opraHusaumaTa my. Kbm 31.12.2024 r. Ad , Tekcum KomoamTtu CTpateaKm“ uma HanpaBeHU MHBECTULMMU
B aKUMM Ha BUCOKO UKBUAHW KOMMaHMU, MHBECTUpaWM B AobuBa 1 obpaboTkaTa Ha OCHOBHUTE 3a
MKOHOMMKATA EHEPIrUAHN CYPOBMHUN, UHAYCTPUANHMU META/IM N CEICKOCTOMAHCKM KYATypu U ObPKaBHU
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LEeHHM KHu)Ka. OcCHoBHUTe PUCKoBe Ca CBbP3aHM CbC 3aCUNEHOTO reono/IMTUYHECKO HaNnpexXeHue,
HapacTBalwWnTe NNXBEHN NPOUEHTU, OY4AKBAHUATA 38 MKOHOMMUYECKA peUeCHA B EBpona N HecTabuHa
noanTnyecka obctaHoBKa. Tosa HEMUHYEMO LWEe NMa OTPpa*KeHNe BbpXy NOBEAEHNETO Ha MHBECTUTOPUTE.

BbB Bpb3Ka C AelicTBalMTe CAaHKUMOHHM MEpKM Mo OTHoweHue Ha Pyckata ¢degepaums, benapyc u
CBbP3aHM C TAX LA, PHbKOBOACTBOTO Ha yNpaBAsABALLOTO APYXKECTBO HE € KOHCTATUPaio PUCKOBU
NPOSAB/IEHNA, UMALLM NPSAKO BAUAHMUE AEeNHOCTTa, CBbP3aHa C yrnpaBaeHMeTo Ha ¢oHaa. HesaBncmmo ot
TOBa, [lpy»KeCcTBOTO NPOoAb/KaBa A4a CNefM 32 Bb3MOXKHM MPOABAEHMA Ha NOTEHLMANEH HeraTUBeH edekT
M CYMTa, Ye MMa rOTOBHOCT A3 NPeAnpUueme BCUYKN Bb3MOXKHM MEPKM, 3a Aa OrpaHMuM Herosus edekT u
[ 33WNUTN B MaKCMMaJIHa CTEeMNeH MHTepecuTe Ha Asasonputexkatennte Ha oHaa.

3. BaXKHU cb6UTUA, HACTBNUN Ced CbCTaBAHE Ha roAULLHUA CYETOBOAEH OTUeT

He ca Bb3HWMKHANM KOPUTUPALLM CbOUTMA UAN 3HAUUTENHN HEKOPUTMPALLM CbBUTMA Mexay AaTaTta Ha
(bUHaHCOBMA OTYET U gaTaTa Ha ogobpeHneTo My 3a NybanKyBaHe.

4. bbgewo passutue Ha AP , Tekcum Komogutu Ctpategku“

OcHoBHarta uen Ha Y[, Tekcum AceT MeHUaKMbHT” EALlL Npu ynpaB/ieHMeTo Ha aKTUBUTE Ha [JoroBopHUSA
bOoHA We NpoabaXKM Aa 6bae HapacTBaHe HA CTOMHOCTTA Ha MHBECTULMUTE, CNa3BaikM MHBECTMLMOHHATA
CU NONUTUKA.

BbHWHKUTE paKToOpu, KOMTO OKa3BaT BAMAHME BbPXY 6baeweto pa3sutme Ha AP ,Tekcum Komoamtu
CtpaTeaxn“, ca cBbp3aHM C Kypca, NO KOWTO Lie noematT rnobanHata M HaunoHaHaTa MKOHOMWKM, U
Pa3BMTMETO Ha Na3apuTe Ha OCHOBHUTE CYPOBUHMU, KAKTO M MAaKPOMKOHOMMUYECKUTE JaHHWN B CBETOBEH U
HaUMOHAJIeH NJIaH: HMBOTO Ha WHPNaumaTa, pacteX Ha BB, HMBO Ha 6e3paboTvua, AoxoAn Ha
HAaCceNeHNEeTOo U He Ha NOoCeAHa MACTO PAa3BMTUETO HA BOEHHUTE CbOUTMA B YKpaliHa.

BbTpewHUTe ¢$akTopn, KOUTO OKasBaT BAMAHME Ha ObaeweTo passutve Ha AP ,Tekcum Komoantu
CTpategkn”“, ca HUBOTO Ha ynpaBiAeHME HA PUCKA, KBaANPUKALMATA HA MepcoHana U He Ha NocnesHo
MACTO — KayecTBOTO Ha MOpPTPOAMO MEHUANKMDBHTLT. PHbKOBOACTBOTO Ha YMNpaBAABaLLO APYKECTBO
»TeKcum AceT MeHUAXKMbHT” EALl npuopuUTU3NPa NPOBEXLAHETO HA AKTUBHA MNOJINMTMKA NO MOHUTOPUHT
M KOHTPOJ1 Ha PUCKOBUTE NpoAsBaeHns, Ha Kouto A ,Tekcum KomoauTtn Ctpateakmn” e UsnoxeH, Kato
pasrnexpa cblwpuTe KaTto ¢yHKUMA Ha KAYecTBOTO Ha M3BbPLUBAHMUTE MHBECTULMWU. B TO3M cmuchbA,
OEeNHOCTTa, HacoYeHa KbM TeKylla onTMmu3aumsa u gusepcuduikauma Ha nopTtdeinna Ha P ,Tekcum
KomoauTtn CtpaTtegxun”, we 6bae oCHOBHA 3a YyNpaB/iABaLLOTO APYKECTBO.

5. HayuyHu uscnegBaHua 1 paspaboTku

Mopaaun ectecTBOTO Ha cBosiTa AenHocT, AP ,Tekcum Komoamtn CTpaTeaxum” He ce 3aHMMaBa C Hay4YHU
n3cneaBaHua 1 pa3paboTKu.

6. Undpopmauma no un. 187p ot TbproBCcKMA 3aKOH

Hama HoBoemuUTUpPaHU N 06paTHO M3KyNeHn cobcTBeHU aanose npes 2024 r.

Kbm 31.12.2024 r. obwusat 6pont asnose B obpauweHne Ha AP ,Tekcum Komogutm CrpaTegkun” e
5613.3720 gana.

7. UHdpopmauma no un. 247 ot TbproBCKUA 3aKOH

Ad ,Tekcum Komoantn CTpaTegKn“ He e lopuAMYECKo MLEe M HAMa ynpaBuTenHu opraHu. OCHOBHUTE
BbMNPOCUM OTHOCHO (YHKLUMOHMPAHETO M pasBuTMETO Ha PoHAa ce pewasaT oT YNpasAsABaLLOTO
APYKecTBO. JOroBOpHUAT GOHA He pasnpenens ANBULEHTH.

8. Hannume Ha KnoHoBe

Hama TakuBa.



LorosopeH poHA “Tekcum Komoamtu Ctpateakun” \Y
loguweH AoKNag 3a AeMHOCTTa
31 pekemspu 2024 r.

9. U3snon3saHu GUHAHCOBU UHCTPYMEHTHU

Kbm 31.12.2024 r. B MHBECTUUMOHHUA nopTdeinn Ha PoHAa MMa MHBECTUUMM B aKUMM HA BUCOKO
JINKBUAHU KOMMNaHWUN, MHBECTUPALIM B fo6mnBa M 06paboTKaTa Ha OCHOBHUTE 332 MKOHOMMKATA EHEPIUAHU
CYPOBWHU, MHAYCTPUANHU META/IM U CEJICKOCTOMAHCKU KYATYPU, KAaKTO M B ObPrKAaBHU LLEHHM KHUXKA,
rapaHTUpaHu oT Apyra gbp:Kaea. Mpes3 roanHaTta [oroBopHUAT POHA HE € MHBeCTMpPaa B AepPUBATUBHMU
GUHAHCOBU MHCTPYMEHTM, KAaKTO M HE € M3BBbPLUBA XeaKMpaLm CAe/Ku.

Mp. Codusn

VASSIL NIKOLAEV Ry ™

VALKOV Date: 2025.03.24 13:56:50
+02'00'

Bacun Bbakos
N3nbnHuTeNneH gupeKkTop Ha Y[ "Tekcum AceT MeHnagkMbHT” EAL]

EVGENI Digitally signed by EVGENI
KRASIMIROV KRASIMIROV NEDEV

Date: 2025.03.24 13:57:22
NEDEV +02'00'

EBreHn Hepes
N3nbnHuTeneH gupeKkTop Ha Y[, "Tekcum AceT MeHnakMbHT” EAL]
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Kpoy Bbnrapus Ogut EOOQ

6yn. ,CutHakoBo“ Ne 48, eT. 7, ocpuc 708
rp. Codous, 1505

T +359 2 44 565 91

F +359 2 42 660 71

E office@crowe.bg

W www.crowe.bg

AOKNAAQ HA HESABUCUMKUA OOUTOP

o cobcTBEHMUNTE Ha AsAnoBe Ha
HorosopeH doHg , Tekcum Komoantn Ctpatemxn®

Appec: rp. Codous, 1303
6yn. Togop AnekcaHgpos Ne117

MHeHue

Hve wussbplimMxme ognt Ha duHaHcoBMSA OT4yeT Ha [oroBopeH ¢oHa ,Tekcum KomoguTu
Crpatepxun” (,doHaa“), cbabpxaly otTyeTa 3a PMHAHCOBOTO ChCTOsIHME KbM 31 gekemepu 2024
r. n oTyeTa 3a neyanbaTa nnu 3arybaTa n Apyrus BceobxsaTeH Aoxoq, otyeTa 3a NpoMeHuTe B
cobCcTBEHUA KanuTan u oT4yeTa 3a napuyHMTe NOTOUM 3a rogmMHaTa, 3aBbpluBaLla Ha Tasu gaTa,
KaKTO M MNOSACHUTENHUTE NPUNOXEHUSS KbM (PUHAHCOBMS OTYET, CbAbpXallM CbLLEeCTBEHa
WHopMaums 3a cHeToBoAHATa NONUTUKA M Apyra NOSCHUTENHa Hpopmaums.

Mo Hawe MHeHue, MPUNOXEHUAT (PUHAHCOB OTYET npeacTaBs OOCTOBEPHO, BbLB BCUYKM
CbLLECTBEHN acneKkTn, OMHAHCOBOTO CbCTOAHME Ha PoHaa kbM 31 gekemBpun 2024 r. wn
HeroBute (puHaHCOBWM pes3ynTatv OT AeWHOCTTa W NnapuyHMTe My MOoTouM 3a roguHaTa,
3aBbplUBalla Ha Tasu gata, B cboTBeTcTBME ¢ MCPO cuyeToBOAHWM CTaHOApPTW, MPUETU OT
Esponenckus cbio3 (EC).

Bba3a 3a uspassBaHe Ha MHeHue

Hve u3BbplmMxMe Hawms oguT B CbOTBETCTBME C MexayHapoaHuTe OAUTOPCKU CTaHOapTu
(MOC). HawwuTe OTroBOPHOCTU CbINacHO Te3u CTaHA4apTM Ca OMUCaHW AOMbIHUTENHO B
pasgena oT Hawwms goknag ,OTroBOPHOCTU Ha oguTopa 3a oamTta Ha domHaHcoBus oTyeT . Hue
cme HesaBucummn ot PoHaa B cboTBeTCTBME C MexxayHapooHua eTUYeH KOAEeKC Ha
npodecrmoHanHuTe cyeToBoauTenu  (BknuuTenHo  MexayHapogHu — cTaHgapTv  3a
Hes3aBucuMocT) Ha CbBeTa 3a MexayHapodHW CcTaHgapTM MO eTuKa 3a CYeToBOAUTENU
(Kogekca Ha CMCEC), 3aegHO ¢ eTU4HNUTE N3UCKBaHMA Ha 3akoHa 3a He3aBUCMMUS PMHaHCOB
OOUT W un3passiBaHETO Ha curypHoct no ycrondmsoctta (SHOOWUCY), npunoxummm no
OTHOLLEHWE Ha Hawwunsa oauT Ha uHaHCOBUA oT4yeT B Bbnrapus, Kato HUE U3NMbIAHUXME U
HalnTe Opyrm eTM4YHM OTFTOBOPHOCTM B CbOTBETCTBUE C u3nckBaHusta Ha SHOOUCY n Koaekca
Ha CMCEC. Hue cuntame, ye oguTopCcKMTE AOKA3aTeNCTBa, NoyYeHu OT Hac, ca AOCTaTbyHU
N YMECTHM, 3a Aa ocurypaTt 6asa 3a HaweTo MHeHMe.
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Opyra nHdopmauusa, pasnmyHa oT (PUHAHCOBUA OTYET U OOUTOPCKUA AoKnang
BbpPXYy Hero

P1KoBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata nHgopmauus. [ipyrata nHgpopmaumnsa ce CbCTou
OT OOoKNnaj 3a AeNHOCTTa, U3roTBEH OT PBbKOBOACTBOTO CbrnacHo naBa cegma oT 3akoHa 3a
CYETOBOLCTBOTO, HO HE BKMNioYBa PMHAHCOBMKS OTYET N HALLMS OAUTOPCKN A0KNag BbpXy Hero.

HaweTo MHeHMe OTHOCHO hMHaHCOBMSI OTYET He obxBalla gpyrata UHOPMaLMs U HUE He
n3passiBame Kaksato M fa e hopMa Ha 3akNioYeHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO NOCOYEHO B JOKNa[Aa HU U 40 CTENeHTa, 40 KOATO € MOCOYEHO.

BbB Bpb3ka ¢ HalmMs oauT Ha (PUHAHCOBMS OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBa Aa
npoyeTem Apyrata UHGOpPMaLMs 1 Mo TO3M HAYUH A NPELLeHNM ganu Tasu apyra uHdopmaums
€ B CblLLECTBEHO HECHLOTBETCTBUE C (DMHAHCOBUSI OTYET UMM C HaLLUTE MO3HAHUS, NPUAoGUTH
Nno BpemMe Ha oauTa, Unn No ApYr HauYMH U3rNexga Aa CbAabpXKa CbLEeCTBEHO HenpaBUITHO
[AoknaagaHe. B criyyait ye Ha 6asata Ha paboTaTa, KOSITO CMe U3BbPLUUIN, HUE OOCTUrHEM A0
3aKnoYeHne, Ye e Hanumue CblLLeCTBEHO HENPaBWUITHO AOKMNaABaHe B Tasu apyra uHgpopmaums,
OT Hac ce M3NCKBa Aa AoKnaaBame TO3N (haKT.

Hamame kakBo ga AoknagBamMe B TOBa OTHOLUEHME.

HdonbnHumenHu ebnpocu, Koumo nocmaess 3a OoknadeaHe 3aKOHbM 3a
cyemoeodcmeomo

B gonbrHeHne Ha HawmMTe OTrOBOPHOCTM M goknagBaHe cbrinacHo MOC, no oTHoLeHue Ha
AOKNnajda 3a OeWHOCTTa, HUe M3NbIHUMXME W npouenypute, o6aBeHM KbM W3UCKBAHWUTE MO
MOC, cbrnacHo ,YkaszaHus OTHOCHO HOBM U pasLMpeHn OgUTOPCKM OOKNaaN 1 KOMyHMKaLnUS
OT CTpaHa Ha oauTopa" Ha NpodecnoHanHaTta opraHusaumsi Ha permcTpupaHuTe oauTopu B
Bvnrapus, UHcTuTtyTa Ha gunnomupanute ekcnept-cdetoBoautenu (MOEC)®. Tesun npouenypu
KacaaT MpPOBEPKN 3a HaNM4MeTOo, KakTo M MPOBEpPKN Ha dopMaTta U CbObPKAaHMETO Ha Tasu
apyra nHcopmaums ¢ uen ga H1m nognomMorHat BbB hopMMpaHe Ha CTaHOBMLLE OTHOCHO ToBa
Aanu gpyrata uHgopmaumsa BKOYBa OMOBECTABAHWATA W AOKNagBaHWATa, nNpeaBuaeHu B
maBa cegma oT 3akoHa 3a CH4ETOBOACTBOTO, NPUNOXuUM B Bbnrapus.

CmaHosuuie 8b8 8pb3Ka ¢ 4i. 37, an. 6 om 3akoHa 3a c4emosodcmeomo
Ha 6a3aTta Ha u3BbpLleHnTe Npoueaypy, HaWeTo CTaHOBULLE €, Ye:

a) WHdopmauumsTa, BkNoveHa B foKNaga 3a AeNHOCTTa 3a huHaHcoBaTa rogmHa, 3a KosiTo e
n3rotBeH OMHaHCOBUSAT OTYET, CbOTBETCTBA HAa (DMHAHCOBMS OTYET.

6) [HdoknagbT 3a AENHOCTTa € M3roTBEH B CbOTBETCTBME C M3NCKBaHWUATa Ha nNaBa cegma ot
3akoHa 3a c4eTOBOACTBOTO.
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OTroBOpHOCTM Ha PHKOBOACTBOTO 3a (hMHAHCOBUSA OTYET

P1KoBOACTBOTO HOCU OTroBOPHOCT 3a M3roTBAHETO M OOCTOBEPHOTO npeactaBAHE Ha TO3U
(*)VIHaHCOB oTt4yeT B cboTBeTCcTBMNE ¢ MCPO cyeToBOAHM CTaHaapTu, npneTun ot EC, n 3a TakaBa
cucrtemMa 3a BbTpelleH KOHTPOJI, KakBaTO PBbKOBOACTBOTO onpenesida Kato HeobOxoauma 3a
ocurypssBaHe W3IroTtBAHETO Ha (*)VIHaHCOBVI OT4eTNn, KOUTO He CbAbpXXaT CbLleCTBEHU
HenpaBuJIHN OTYUTAHUA, HE3ABMCMO Oann OAbJDKalln ce Ha n3aMamMa Uin rpeLuka.

Mpn m3rotBsiHe Ha (PUHAHCOBMSI OTYET PBLKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OLEeHsiBaHe
cnocobHocTTa Ha PoHAa ga npoabimkM ga PYHKUMOHMPA KaTo OeNcTBawo npeanpusaTtue,
OMNOBECTsIBaMKK, KOrato ToBa € NPUIIOXUMO, BbNPOCK, CBbP3aHU C NPearnosriokKeHMeTo 3a
JencTealo npeanpusatMe W M3MOn3Banku cdeToBogHata ©Gasa Ha oOcHoBaTa Ha
npeanonoXeHMETO 3a AeACTBALLO NpeanpuaTne, OCBEH ako PbLKOBOACTBOTO HE Bb3HaMepsiBa
aa nukeuampa PoHaa vnu ga npeyctaHoBM AENHOCTTa My, WM akO PbKOBOACTBOTO Ha
NpakTuKa HAMa Apyra antepHaTMBa, OCBEH Aa MOCTBMMU MO TO3M HAYUH.

OTroBOpHOCTM Ha oAUTOpa 3a oauTa Ha PMHAHCOBUA OTYeT

HawwuTte uenu ca ga nony4nm pasymHa CTENeH Ha CUrypHOCT OTHOCHO TOBa Aanv (UHaHCOBUAT
OTYET KaToO LSO He CbAbpXKa CbLUECTBEHW HEMpPaBUITHM OTYUTAHWUA, HE3aBUCMMO Sanu
ObIpKawmM ce Ha namama Wnu rpeLuka, 1 ga unsgagem oguTopcku OOKNad, KOWTO Aa BKAYBa
HaLIEeTO OAUTOPCKO MHeHME. PasyMHaTa CTEeNeH Ha CUrypHOCT € BMCOKa CTEMEH Ha CUIYPHOCT,
HO He e rapaHuusi, Ye oauT, u3BbpweH B cboTBeTcTBMEe ¢ MOC, BMHarn Wwe paskpuea
CbLUECTBEHO HEMPaBWU/IHO OTYMTaHe, KoraTo TakoBa CbLUeCTByBa. HenpaBunHu otyntaHus
MoraTt a Bb3HMKHAT B pe3yntaT Ha uamama Wnm rpeLlka u ce cumMTaT 3a CbLeCTBEHU, ako bu
MOrf0 pa3yMHO Ja Ce O4YaKkBa, Ye Te, CaMOCTOSATENTHO UMM KaTo CbBKYMHOCT, BMxa mornu aa
oKaXkaT BIIMSIHNE BbpPXYy MKOHOMUYECKUTE peELLEHNs Ha notpebuTtenuTe, B3eMaHn Bb3 OCHOBA
Ha TO3W (pMHAHCOB OTYeET.

KaTo yact ot oguta B cbotBeTcTBME ¢ MOC, HMe usnonssame npodecroHanHa npeleHka u
3anassame npodecmoHaneH CKENTULM3bM MO BpEME Ha Lenusa oguT. Hue cbLyo Taka:

e paeHTUdULMPaAME N OLEHSBaMe PUCKOBETE OT CbLLECTBEHN HEMNPaBUIHN OTYUTaHUS BbB
dMHaHCOBMS OTYET, He3aBUCMMO JanvM Ab/Kaly Cce Ha u3aMama Wnu rpelka,
paspaboTBame M M3NbNHABAME OOMTOPCKM Npoueaypu B OTrOBOP Ha Te3W PUCKOBE U
nornlyyaBame OOUTOPCKM OOKasaTencTBa, KOMTO Ja ca AOCTaTbYyHM M YMECTHW, 3a Aa
ocurypsaT 6asa 3a HaweTo MHeHue. PUCkbT Aa He 6bae pasKpuTO CbLUECTBEHO HEMPaBUIHO
OTYMTaHe, KOeTo € pe3ynTaT OT u3mama, € No-BUCOK, OTKONIKOTO puUCKa OT CbLUEeCTBEHO
HenpaBUIHO OTYMTaHe, KOETO € pe3ysnTaT OT rpeLlka, Tbil KaTo n3amamaTa MoXe Aa BKIYBa
TanHO cnopasymsiBaHe, danwudpuuupaHe, npegHamepeHn MNponycku, WU3SABMeHUs 3a
BbBEXJaHe Ha oguTopa B 3abnyxaeHue, Kakto M npeHebpereaHe unu 3aobukansHe Ha
BbTPELUHUSA KOHTPOI.

e nonyyaBame pasbupaHe 3a BbTPELUHUSA KOHTPOS, MMall OTHOLUEHME KbM oauTa, 3a Aa
pa3paboTum OOuTOPCKM npoueaypn, KOUTO [a ca MnoAaxodsdwm npu  KOHKpPEeTHUTEe
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obcTosATeNncTBa, HO He C LUen u3passiBaHe Ha MHEeHWe OTHOCHO edEeKTMBHOCTTa Ha
BbTPELLUHUS KOHTpon Ha ®oHAaa.

® OleHsiIBaMeé YMECTHOCTTa Ha W3MNOon3BaHWTe CYETOBOAHW MONUTUKM U pasyMHOCTTa Ha
CYETOBOAHUTE NPUBNMU3UTENHUN OLIEHKM N CBbP3aHUTE C TSX ONOBECTABaHWS, HanpaBeHu oT
PbKOBOACTBOTO.

e [JocTuramMe [0 3aKioYeHUMEe OTHOCHO YMECTHOCTTa Ha M3MonseBaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBoAHaTa 6asa Ha ocHoBaTa Ha NPEANONIOXKEHMETO 3a AeNCTBaLLO
npeanpusTe U, Ha 6asarta Ha NonyYeHUTe OAUTOPCKUN AoKasaTencTea, OTHOCHO TOBa Aanu
€ Hanuue CbLUEeCTBEHA HECUIYPHOCT, OTHacsLLa ce A0 CbOUTUSI UK YCnoBusl, KOUTO Guxa
MOITV A NOPOAAT 3HAYUTENHMU CbMHEHUS OTHOCHO CNOCOGHOCTTa Ha ®oHaa Aa NPOALITKM
Aa dyHKUMOHUPa KaTo AeWcTBallo npeanpusTie. AKO HMe OCTUTHEM [0 3aKn4veHne, Ye
€ Hanuue CbLUEeCTBEHa HECUrypHOCT, OT Hac ce M3MCKBa Oa NpuBreYeM BHUMaHWE B
OOUTOPCKUS CU AOKNah KbM CBbp3aHWTE C TasuW HECUTypHOCT OMOBECTSIBAHUS BbB
uUHaHCOBMSA OTYET WNM B CNy4al 4Ye Te3n OMoBECTsIBaHMS Ca HeadekBaTHW, Aa
moanduunupaMe MHeHMeTO cu. HawuTe 3aknyeHusi ce OcHoBaBaT Ha OAUTOPCKUTE
JokasaTencTtsa, Nony4YeHu 40 gatata Ha oaAUTOPCKUS HWU aoknag. bbaewm cvoutma unu
ycrnoBus obade MoraT aa ctaHat npuymHa PoHabT Aa NpeycTaHoBU PYHKLMOHMPAHETO CU
KaTo AencTBallo npeanpusaTme.

e oOLeHsiIBaMe LANOCTHOTO MpeacTaBsiHe, CTPYKTYypa U CbAbpXXaHne Ha PMHAHCOBUS OTYET,
BKIIOYMTENHO  OMOBECTsABaHMATa, WM Aanu  (OUHAHCOBUAT  OT4YeT  npencTaBss
OCHOBOMoNaralimMTe 3a Hero CAEnKU U CbOUTMSA MO HauMH, KOWTO MOCTUra AOCTOBEPHO
npeacTassiHe.

Hue kKoMyHUkMpame ¢ pbKOBOACTBOTO, HApes C OCTaHanuTe BbMPOCU, NraHupaHus obxeaTt u
BPEME Ha M3NbJIHEHWE Ha OAWTa U CbLUECTBEHUTE KOHCTaTauuu OT OAMTa, BKIOUUTENHO
CbLLECTBEHM HEQOCTaTblUM BbB BbTPELUHUS KOHTPOM, KOUTO MaeHTuduumMpame no BpeMe Ha
M3BBbPLUBAHMS OT HAC OauT.

Kpoy Bbnrapua Ogut EOO[
Opautopcko apyxectso, per. Ne 167

GYULYAY Digitally signed by GYULYAY
MYUMYUN Date: 2025.03.28 213567
RAHMAN +02'00'

Monan PaxmaH
YnpasuTten, PeructpupaH oguTtop, OTTOBOPEH 3a oanTa

24.03.2025 .
rp. Codms



0@ Tekcum Komogutu CTpateaku 1
foanweH ¢prMHaHCOB OTYeT
31 pekempun 2024 r.
OT4eT 3a PMHAHCOBOTO CbCTOSAHUE KbM 31 AeKemBpU
AKTUBM MoAacHeHue 2024 2023
‘000 ns. ‘000 ns.
TeKyLwin akTUBMU
®urHaHCOBM aKTMBM NO cnpaBeaiMBa CTOMHOCT npes neyanbaTta 5.1 634 340
unu 3arybaTa
[pyr B3emaHus 1 1
Mapyu 1 NapuyHM eKBUBANIEHTH 6 182 428
TeKyLwin akTuBuU 817 769
O6wo akTUBMU 817 769
MNacueum
TeKywu nacusu
3a4bMKeHNA KbM CBbP3aHM AnLa 13.2 2 1
Lpyrn 3agbnkenms 2 2
TeKywm nacusm 4 3
O6uw,0 nacusm 4 3
[anose Ha uHBecTUTOPUTE 7.1 1057 994
MpemueH peseps 7.3 (27) (25)
HenokpwuTa 3aryba (217) (203)
HeTHM aKTUBMK, NpUHagNeXxaLlLm Ha UHBECTUTOPUTE B AAN0BE 813 766
HeTHu akTMBK, NpUHagNeKalWwm Ha MIHBECTUTOPUTE B AAJI0OBE U
nacumsu 817 769
|RENA Digitally signed by o .
EVG ENl Digitally signed by
GEORGIEVA tionchn e oy | e
GEORGIEVA a:te:: 00 Date: 2025.03.24 13:58:38
CbcTaBun: 139808 10200 Npepcrasnasauy; NEDEV +0200
/WpeHa leopruesa/ /EBreHu Hepges/
VASSIL VASSILNKOLAEY
N I KO LAEV \IgA:Kg\(;ZS 03.24 13:59:06
Mpeacrasnssawy; VALKOV +0200'

/Bacun Bvakos/

CbrnacHo AoKAaa Ha He3aBUCMMUA OAUTOP

3a Kpoy Bbarapusa Oaut EOO/A, OgutopcKo apy:kectso, per. N2167 GYULYAY

MYUMYUN
RAHMAN

MNonau PaxmaH
YnpaButen u peructpupaH oguTop, oTroBOPEH 3a 04UTa

Digitally signed by
GYULYAY MYUMYUN
RAHMAN

Date: 2025.03.24
21:39:31 +02'00'

[MoAcHeHUATa Kbm (bVIHaHCOBVIFl OTYET OT CTP. 5 po CTp. 27 npeacrasnABat Hepa3gesiHa 4acTt OT HEro.



0@ Tekcum Komogutu CTpateaku 2
foguweH ¢uHaHCOB OTYeT
31 pekempun 2024 r.

OT4eT 3a nevyanbaTta nnam 3arybata n apyrma sceobxsaTeH
[0X0A 33 roAuHaTa, NPUKAoYBaLla Ha 31 aekemBpu

MoAacHeHue 2024 2023
‘000 ns. ‘000 ns.
PesynTtaTt oT onepaunm ¢ pUHaHCOBM aKTUBMU MO 8 20 (18)
cnpaBegnmBa CTOMHOCT npes nevyanbata uau 3arybata
Mpuxogmn oT AMXBKU 8 -
Mpuxogmn oT ANBUAEHTHU 9 8 8
Opyru dmMHaHCOBM NO3MLNN, HETHO 10 (25) 20
HeTHu npuxoau oT GUHaHCOBU aKTUBU 11 10
Pa3sxoau 3a Bb3HarpaxkaeHve Ha YnpasnaBaw,oTo 13.1 (12) (12)
OPYKECTBO
Pa3sxoau 3a Bb3HarpaxkgeHue Ha Jenosuntapsa 11 (4) (4)
Opyrv onepaT1BHU pasxoau 12 (9) (5)
3ary6a 3a roauHarta (14) (11)
06wo BceobxBaTHa 3aryba 3a roguHaTta (14) (11)
IRENA Ol sanedy EVGENI e wmsmarov
GEORGIEVA  GEORGIEVA KRASIMIRO  nepev
GEORGIEVA  massarioron VNEDEV  Trsoss:areo
CbcraBuan: MNpepcraBnaBaly;
/WpeHa leopruesa/ /EBreHu Hepges/
VASSIL NIKOLAEV niocmevamor
VALKOV Date: 2025.03.24 14:00:25
NpeacraBnasauy: +0200

/Bacun Bvakos/

CbrnacHo AoKNaj Ha He3aBUCUMUA O4UTOP
3a Kpoy bbarapua Ogutr EOO/l, Oautopcko gpyxectso, per. Ne167 GYULYAY Digitally signed by

- GYULYAY MYUMYUN
Monan Paxmax MYUMYUN  RAHMAN
YnpasuTen u peructpupaH oautop, OTFOBOPEH 3a 04UTa RAHMAN ;’f;egiéngbg?dé‘,‘

[MoAcHeHUATa Kbm d)VIHaHCOBVIFl OTYET OT CTP. 5 po CTp. 27 npeacrasnABat Hepa3gesiHa 4acTt OT HEro.



0@ Tekcum Komogutu CTpateaKu 3
®unHaHcoB oTyeT
31 pekemspun 2024 r.

OTyeT 32 WU3MEHeHMATa B  HETHUTE  aKTUBM,
npuHagneXxawm Ha WHBECTUTopute B AA/0Be, 33
roguMHaTa, NnpuKkaoYBawa Ha 31 aekemspu

BcMukn cymu ca npeacraBeHu B OcHoBeH MpemueH HaTtpynaHa 06,0 HeTHH
‘000 ns. KanuTtan peseps 3aryba aKTUBMW,
NpUHagNexalm Ha

MHBECTUTOPUTE B

aAanose
Canpo kbm 1 AHyapm 2024 r. 994 (25) (203) 766
PesepB OT npeusyncieHua Ha 63 (2) - 61
yysKAecTpaHHa BanyTa
3aryba 3a roanHata - - (14) (14)
O6uw,o BceobxBaTHa 3aryba 3a - - (14) (14)
roguHara
Canpgo kbm 31 aekemspu 2024 r. 1057 (27) (217) 813
Canpo kbm 1 AHyapm 2023 r. 1029 (26) (192) 811
PesepB OT npeusyncsieHua Ha (35) 1 - (34)
yysKAecTpaHHa BanyTa
3aryba 3a roanHata - - (12) (12)
O6wo BceobxBaTHa 3aryba 3a - - (11) (11)
roguMHara
Canpo kbm 31 gekemspu 2023 r. 994 (25) (203) 766
IRENA Digitally signed by EVGENI Digitally signed by EVGENI
GEORGIEVA ~ siorsin KRASIMIROV {05t 190120
GEORGIEVA 140083 20200 NEDEV +0200
Cbcrasun: MpeacTasnasawy:
/WpeHa leopruesa/ /EBrenu Hepges/
VASSIL NIKOLAEV nioinevamkor
VALKOV Date: 2025.03.24 14:01:43
+02'00'
MpepacraBnasauy:

/Bacun Bvnkos/

CbrnacHo AOKNa4 Ha HE3aBUCMMUA 0AUTOP

3a Kpoy Bbarapus Ogut EOOJI, Oputopcko apyskectso, per. Ne167GYULYAY  Digitaly signed by

GYULYAY MYUMYUN
lNonait PaxmaH MYUMYUN  RraHMAN

Date: 2025.03.24
YnpaBuTen 1 peructpupaH oanTop, OTFOBOPEH 3a 0AUTa RAHMAN 214020 10200

[MoAcHeHUATa Kbm d)VIHaHCOBVIFl OTYET OT CTP. 5 po CTp. 27 npeancrasnABat HepasgesiHa 4acTt OT HEro.
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OT4yeT 33 NApUYHMUTE NOTOLUM 3a rogMHaTa, NPUKAKYBALLA
Ha 31 fpeKkemspH

MoAacHeHune 2024 2023
‘000 nB.. ‘000 nB..

MapuyeH NOTOK OT onepaTuBHA AEﬁHOCT

MpnaobnsaHe Ha HeaepUBATUBHU GUHAHCOBU aKTUBMU (257) -
MocTbnneHusa oT npoaaxba Ha HeaepUBATUBHU GUHAHCOBU 19 -
aKTMBM
MocTbnaeHna oT ANBUAEHTH 8 8
MNocTbnneHna ot AMxeun 5 1
MnaliaHmMa No onepaTUBHKU pasxoam (22) (20)
HeTeH napuyeH NOTOK OT onepaTMBHA AeUHOCT (247) (11)
HeTHO U3MeHeHMe Ha Napu U NAapUYHU EKBUBAJIEHTU (247) (11)
Mapu 1 NapuyHM eKBUBaANEHTN B HA4aN0TO HA Nepuoaa 428 443
Meyanba/ (3aryba) ot BanyTHa NpeoL,eHKa Ha Napu 1 NapuyHm 1 (4)
€KBUBA/IEHTU
Mapu 1 napuyHM eKBUBaANIEHTU B KpaAa Ha nepuoaa 6 182 428
IRENA Digitally signed by EVGENI Digitally signed by EVGENI
GEORGIEVA  siorsivs KRASIMIROV 50300324 40229
GEORGIEVA  14:02:09 0200 NEDEV +02'00'
Cocrasun: MNpeacraBnaBaLy:
/WpeHa leopruesa/ /EBreHu Hepges/

VASSIL NIKOLAEV nioumevamkor

VALKOV Date: 2025.03.24 14:02:51
+02'00'
MpeacTraBnasaly:

/Bacwun Bbvnkos/

CbrnacHo AOKNaj Ha He3aBUCUMUA O4UTOP
3a Kpoy bbarapua Ogutr EOO/l, OauTOPCKO ApYyKECTBO,
Monai PaxmaH MYUMYUN  RrAHMAN
Date: 2025.03.24
Ynpasurten n peructpupaH oauTtop, oTroBOpeH 3a oguTa RAHMAN 21:40:47 +02'00'

GYULYAY MYUMYUN

per. Ne1l67 GYULYAY Digitally signed by

[MoAcHeHUATa Kbm (bVIHaHCOBVIFl OTYET OT CTP. 5 po CTp. 27 npeacrasnABat Hepa3gesiHa 4acTt OT HEro.
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[ToscHEeHUA Kbm (I)VIHaHCOBI/IFI oT4yeT
1. O6wa nHdopmauus

HdorosopeH ¢poHA, ,, Tekeum KomoauTn CtpaTeakn“ (PoHAbT) e AoroBopeH GoHA No CMUCHAA Ha un. 5, an.
2 ot 3AKNCANKWN (OB, 6p.77 ot 2011 r.).

PoHABLT e cbC ceganuuie M agpec Ha ynpasaeHune rp. Codpua 1303, byn. ,Togop AnekcaHapos” 117.
AapectT 3a KopecnoHaeHums e rp. Copus 1303, 6ya. , Togop AnekcaHapos” 117.

YnpasnaBalwoTo APYKECTBO OpraHM3npa 1 ynpasnnsa gelHocTTa Ha PoHaa c Paspewenme Ne 187-Ad ot
16.09.2019r., M3gageHo Ha ocHoBaHue PeweHune Ne 238-4® ot 31.03.2011 r. Ha KomucumaATa 3a puHaHcoOB
Hagzop (,KPH"), c KoeTo:

o ®DOHABLT e yupeaeH ¢ BMMCBAHETO My B pernctbpa no ua. 30, an. 1, 7. 4 o1 3KOH;
o  DOHABLT € BNMCaH KaTo EMUTEHT Ha gAnoBe B peructobpa no yn. 30, an. 1, 1. 3 ot 3KOH;
e [lpocnekTbT 3a Ny6ANYHO NpegnaraHe Ha Asnose Ha PoHAa e NOTBBLPAEH.

LleHHMTe KHMMKa ca ¢ HomuHan 100 wi. a., npuceoeH ISIN koa BG9000001115. MNyb6anyHoTO NpeanaraHe
Ha gsnoBeTe 3ano4yHa Ha 20.11.2006 r. U ce ocbllecTBsABa Ype3 npoaaxba n 0bpaTHO M3KynyBaHe Ha
rmweTa, OCUrypeHn ot YNpasaAaBaLLoTo ApyKecTso Ha PoHAaa.

PoHABT e opraHnsnpaH U ynpasasaBaH oT YNpaBaaBallo ApPY*KecTBo , Tekcum AceT MeHnaKMbHT” EAL]
(YA), cbe ceganuie v agpec Ha ynpasneHue: rp. Coouns 1303, 6yn. ,Togop AnekcaHapos” 117 v agpec
3a KopecnoHaeHums: rp. Codua 1303, 6yn. , Togop AnekcaHapoB” 117, agpec Ha MHTEPHET CTPaHULA:

, UHTepHeT nowa: , EMK 175027521, nnyeH3 Ne 62 -
Y[1/16.09.2019 r., usgageH Ha ocHoBaHue Pewenne No79-Y/ ot 01.02.2006 r. Ha KOH.

[oroBopHUAT GpoHA He e IoPUAMYECKO 1L, a NPEeACTaBAABa MMYLLECTBO, 060CO6EHO C Lie HabunpaHe Ha
NapuyHU cpeacTBa ypes nybAnYHO npeanaraHe Ha AA/0BE, KOETO Ce OCbLLEeCTBSABAa HA MpMHLMMNA Ha
pasnpegeneHue Ha pUCKa OT YNpaBAABaLLOTO APYKECTBO U KONEKTUBHO MHBECTMPAHE Ha NapuyHuTe
CPeAcTBa B LUEHHM KHUKaA. Mpu ocbluecTBABaHe Ha AEWCTBMA NO ynpasiaeHue Ha [dorosBopHusa ¢oHa,
YnpaBAsBaLLoTO APYKECTBO ALWCTBA OT MMETO M 338 CMeTKa Ha [loroBopHuA ¢oHA,

B npeameTa Ha AeMHOCT Ha Y/, Mmallla OTHOLIEHME KbM OpraHM3MpaHeTo 1 ynpasaeHneTo Ha PoHaa, ca
BKNHOUYEHMU:

® ynpasaeHUe Ha UHBECTUUUNUTE,

® aAMUHUCTPUPaHE Ha OAN0BETE, BKAKOYUTENIHO NMPaBHU U CHETOBOAHWU YCAYrn BbB BPb3Ka C
ynpasaieHNne Ha aKTUBUTE Ha doHAa, UCKaHUA Ha MHCI)OpMaLI,MFI OT MHBECTUTOPUTE, OLEHKA Ha
adKTuBUTE U U34YNCNABaAHE UeHaTa Ha AA/10BEeTe, KOHTPOA 3a Chna3BaHe Ha 3aKOHOBUTE
U3NCKBAHWUA, ynpaBieHne Ha PUCKa, BOAEHE Ha KHWUrata Ha NpuUTeXXatesnte Ha AA10Be, B
C/lydanTe Ha n3BbpLllBaHe Ha ILl,elh/‘IHOCT no ynpaBaeHne Ha KONNeEKTUBHa MHBECTULUNOHHA CXeMa
C npounsxon OT gpyra AbpXKaBa-d4JeHKa, pa3snpeageneHne Ha guBnaeHTn v gpyrn naawaHuA,
n3gaBaHe, npop,a>K6a n O6paTHO MU3KynyBaHe Ha A/10BE, U3Nb/IHEHNE Ha A0roBopwn, BogeHe
Ha OTYETHOCT,

®  MapKeTUHIOBM YCAYTH.

BCcuUKKM akTuBm, I'IpVI,CI,OﬁVITM oT CDOHLI,a, ca cobcTBEHOCT Ha MHBECTUPANNTE B HETO Nnula. Mevyanbute m
3aI'Y6MTe Ha (DOHAa ce noemat OT UHBECTUTOPUTE, CbPa3MEPHO Ha TEXHUA OAN1 B UMYLWLECTBOTO MYy.
BHOCKMTe 3a NOKyrnKa Ha gaaoBe moraT ga 6'bp,aT Camo B napwu.
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EMUTUPaHWTE AAN10Be 4aBaT NpPaBo Ha CbOTBETHATA YacT OT MMYLLECTBOTO Ha PoHAA, BKAOYMTENHO Npu
JIMKBMAAUMA, NPaBo Ha 06paTHO M3KyNyBaHe, KaKTo U Apyrv NpaBa, NpeaBuaeHn B HopMaTMBHaTa ypeaba
n Mpasunata Ha PoHaa.

KpalHUAT cobCTBEHMK HA KanuTana Ha YnpaBasaBawoTo ApyxecTso e , Tekcum BaHk” ALl, pernctpupaHo
B Bbarapua. MHCTpymeHTUTe Ha cOBCTBEHMA My KanuTan ce KoTupaT Ha bbarapcka ¢oHaosa 6opca A/,

2. OcHoBa 3a u3rotBsiHe Ha PUHAHCOBMUA OTYET

®unHaHcoBMAT oTYeT Ha PoHAa e CbCTaBeH B CboTBETCTBME C MexayHapoaHuUTe cTaHaapTY 3a GUHAHCOBO
otynTtaHe (MC®O), paspaboteHun u nybankyBaHM oT CbBeTa MO MeXAYHAaPOAHN CYETOBOAHM CTaHAAPTU
(CMCC) u npuetn ot Esponeickua cbto3 (EC). HavMmeHOBaHMETO ,MeXAyHapoOAHM CTaHZ4ApTM 3a
¢uHaHcoBO oTyMTaHe (MCPO)“ e MAEHTMYHO C HAaMMEHOBAHWMETO ,MEeXAYHAapOAHW CYETOBOAHM
ctaHgapt™ (MCC)“, Taka KaKTo e ynomeHaTo B T. 8 oT JonbAHUTENHUTE pasnopelbu Ha 3aKoHa 3a
CueTOBOACTBOTO.

PbKoBOACTBOTO HOCKU OTroBOPHOCT 3a CbCTAaBAHETO U OOCTOBEPHOTO NpeacrtaBAHE Ha MH¢OpMaLI,MFITa B
HacToALWMA (bI/IHaHCOB OTHET.

®PUHAHCOBUAT OTYET e CbCTaBeH B O6b/IrapcKkuM fieBa, KoeTo e GyHKLMOHaNHaTa BaayTa Ha PoHaa. Benukum
CyMu ca npepctaBeHu B xunaam nesa (‘000 nB.) (BKAHOYMTENHO CpaBHUTeNHaTa MHpopmaums 3a 2023 r.
OCBEH aKO He e MOCoYeHOo Apyro).

Mpw ynpaBneHne Ha AMKBUAHOCTTA, YNPaBAABALLOTO APYXKECTBO CTPUKTHO Npuaara u cnassa npuetute
npaBua 3a NOAAbPNKAHE W yNpaBiAeHWE HA JIMKBUAHOCTTA U C/lefM NOCOYEHUTE B TAX MU3UCKBAHUA.
MaTyputeTHaTa CTPYKTypa Ha Aenosutute B noptdenna Ha PoHAa M NOAABPKAHWUAT pasmep Ha
napuyHuUTE CPeAcTBa OCUTYPABAT HEOOXOAMMOTO HUBO HA IMKBUAHOCT Ha aKTMBUTE Ha JJoroBopeH GoHA,
»Tekcum Komoantm CtpaTteakn”.

YcnopegHo ¢ ropHOTO, cnefBa Aa ce oTbenexku, Ye Kbm HacTOALWMA MOMEHT Kpu3aTa, nopoaeHa oT
3aCU/IEHOTO TeONO/IMTUYECKO HaMNpeXKeHWe, HapacTBalMTE JIMXBEHM MNPOLEHTU U CTpaxoBeTe OT
MKOHOMMYECKa pelecus B EBpona, He ca f0Bean 40 NoAaBaHe Ha MCKaHWA 3a 06paTHO M3KyMnyBaHe Ha
AAanoBe, emuTMpaHu ot [oroBopeH ¢oHg ,Tekcum KomoamTtm CTpaTegskm“ OT CTpaHa Ha Herosute
KANEHTMW.

CbrnacHo 1M3ymcsieHaTa CToOMHOCT Ha 0606LeHns NokasaTten 3a pucka (OMNP), npeacTaBALL HUBOTO Ha PUCK
OT MHBECTUUMA BbB GOHAA, U3YUCAEH CbINacHO U3NCKBaHMATA Ha JenermpaH pernameHT (EC) 2017/653
Ha KomucumaTa ColmMAT € OT PUCKOBA KaTeropua 4 no 7 — cTeneHHaTa cKana 3a, T. e. $oHA, Hocel, cpeaeH
PUCK.

Kbm gatata Ha U3roTeaHe Ha HacToswma pUHaAHCOB OT4ET PHbKOBOACTBOTO HAa YNPaB/iABaLLOTO APYHKECTBO
€ HanpaBMNOo MpeLeHKa Ha cnocobHocTTa Ha PoHAA [a NPOAB/NKM CBOATA AEMHOCT KAaTo AEMCTBALLO
npeanpuatMe Ha 6asa Ha HanuMyHata MHPopmaumsa 3a npeasuanmmoto bbvaeuwe. Cnen W3BbLPLUEHUA
nperneg Ha genHoctta Ha PoHaa PbKOBOACTBOTO O4aKkBa, Ye POHABT MMA AOCTATbYHO GMHAHCOBMU
pecypcu, 3a Aa NpoAb/iXKM onepaTUBHaATa CM AeMHOCT B 6/M3Ko 6baelle M npogb/rkaBa Aa npunara
nNpUHLMNA 33 AeICTBaLL0 NpeAnpUaTUE NPU U3roTBAHETO Ha pUHAHCOBUA OTYET.

3. MpomeHu B cueToBOAHATA NOIUTUKA
3.1 HoBu ctraHgapTti, UsmeHeHUa n pasacHeHUsa Kbm MCPO, KouTo ca Bnesnu B cuna ot 1 AHyapm
2024 r.

PoHADBT € NPUNOXKUA CAeSHUTE HOBM CTaHAAPTU, U3MEHEHMA U pa3sAcHeHMA KbM MC®PO, paspaboTeHu n
ny6anMKyBaHM oT CbBeTa NO MeXAYHapoAHW CYETOBOAHW CTaHAAPTU, KOWUTO Ca 3aAb/XKUTENHM 3a
npunaraHe 3a ¢uMHaHCOBUA nepuog, 3anoysaw, Ha 1 AaHyapu 2024 r., HO HAMAT CblecTBeH epeKT oT
npuaaraHeTo UM BbpXy GUHAHCOBMA pe3ynTaT U GUHAHCOBOTO CbCTOAHME HA PoHAa:
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o U3meHeHunsa B MCC MNpeacTtaBaHe Ha GpMHAHCOBM OTYETH, B cuna oT 1 AHyapu 2024 r.:
O Knacudukauma Ha nacMBUTE KATO TEKYLLM U HETEKYLLW;
O KnacudumKkauma Ha nacuBMTE KaTO TEKYLLM U HETEKYLLM — OT/IaraHe Ha epeKTUBHaTa AaTta
3a npunaraHe;
O HeTeKyLy Nnacnem ¢ KOBEHAHTY;
o UN3meHeHMa B MCDO 16 /InsnHru: JIM3MHroBo 3agb/KkeHne npu npogaxkba ¢ obpaTeH N3UHT, B
cvna ot 1 aHyapu 2024 r.
e  UN3meHeHunss HA MCC 7 OtyeT 3a napuyHute notoum n MCPO 7 OnoBecTaBaHWUA Ha GUHAHCOBM
MHCTPYMEHTU: PMHAHCOBM AOTOBOPKU C AOCTAaBYMUM, B cuna oT 1 AHyapum 2024 r.

3.2 CraHpapTv, U3SMEHEHUA U Pa3ACHEeHUA, KOMTO BCe OLLLe He Ca B/Ie3/IM B CM1a U He ce npuaarat
OT No-paHHa garta ot PoHAa

Kbm aatata Ha ogobpeHune Ha Tesn GMHAHCOBM OTYETM Ca U343aL4EHWN HAKOU HOBU CTaHAAPTU, U3MEHEHMSA
M pa3sfaCHEeHMA Ha CbLLEeCTBYBalLMTE CTaHAAPTU, HO He ca B/AE3M B cuaa WaM He ca npuetn ot EC 3a
¢dunHaHcoBaTa roguHa, 3anoysawa Ha 1 aHyapu 2024 r., 1 He ca 6UAN NPUNOXKEHU No-paHo oT PoHaa. He
Ce OYaKBa Te [a MMaT CblLEeCTBEHO BAUAHME BbpXy dMHaHcoBUTE oT4yeTM Ha PoHAa. PbKOBOACTBOTO
OYaKBa BCUYKM CTAHAAPTU M M3MeHeHus aa 6baaTt nNpueTn B cYeToBOAHATa NoAMTMKa Ha doHaa npes
NbpBMA Neproa, 3anoyeall cieq AataTa Ha BiM3aHeTo UM B cuna. Mo-40y e AaAeH CNUCHK C NPOMEHUTe
B CTaHZapTuTe:

e [lpomeHn B MCC 21 EdeKkT OT NPOMEHM B YyKAECTPaHHM BanyTHWU Kypcose: Jlunca Ha
KOHBepTUpyemocT, B cmaa oT 1 aHyapu 2025 r., Bce ouLe He e npuet oT EC
® [IpomeHM B cnegHUTe CTaHOAPTH, B cuna oT 1 aHyapu 2026 r., Bce owe He ca npueTn ot EC:
O [lpomeHu B KnacudurKaums 1 oueHKa Ha GUHAHCOBUTE UHCTPYMEHTU (NpomeHu B8 MCHO
9 n MC®0 7)
o TloanwHn nogobpeHus, yact 11, BkarouBawm npomenHm 8 MCP0O1 , MCPO 7, MCPO 9,
MC®0 10 u MCC 7
e MC®O 18 MNpeacTaBaHe U onoBecTsiBaHe BbB PUHAHCOBUTE OTYETH, B ckna oT 1 sHyapu 2027 r.,
Be olle He e npuet oT EC
MC®O 19 AbepHu npegnpuatia 6e3 nybanyHa otyeTHocT: OnoBecTsBaHMA, B CUAa B cuna oT 1 AHyapu
2027 r., BCce oLe He e npuert oT EC.

4, CbliecTtBeHa MHPOpPMaLMA 32 CHETOBOAHATA NOJIUTUKA
4.1 O6wu nonoxeHus

Hali-3HaunmarTa VIHd)OpMaLI,VIFl 3a CYEeTOoBOAHWUTE NOJMUTUKU, NpUaaraHn npn WU3rotBAHETO Ha TO3U
d)VIHaHCOB OTHET, € NnpeacraBeHa no-g4ony.

PUHAHCOBUAT OTYET € CbCTaBeH MPM Cna3BaHe Ha NPUHLMUNNTE 33 OLLEHABAHE Ha BCUYKM BUAOBE aKTMBY,
nacusu, NPUxoamn u pasxoam, cbrnacHo MC®O. basuTe 3a oLLeHKa ca ONoBecTeHn NoApPobHO No-HaTaTbK
B CYETOBOAHATA MOMIUTUKA KbM GUHAHCOBUSA OTYET.

CnepgBa pa ce OT6e}1€)-KM, 4ye MNpu CbCTaBAHETO Ha NpeacTaBeHUA d)VIHaHCOB OTYET Ca WM3MO0J213BaHU
CYETOBOAHM OLEHKM M ONYCKaHUA. BbnpeKku ye Te ca 6a3VIpaHM Ha VIHd)OpMaLI,MFl, npeaocrtaBeHa Ha
PbKOBOACTBOTO KbM JaTaTa Ha M3roTBAHe Ha d)VIHaHCOBMFl OTYET, peaHUTE PE3YyNTAaTU MOrat Ada ce
pa3inyaBaTt OT HanpaBeHUTe OLUEeHKN N A0NYCKaHUA.

4.2 MpeacTaBaHe Ha GUHAHCOBUA OTYET

®unHaHCOBMAT OTYET e npeacTaBeH B cboTeercTBMe ¢ MCC 1 ,lMpeacraBaHe Ha ¢uHaHCOBM oT4yeTH”.
doHABLT NpeacTaBa oTYeTa 3a nedanbaTa MM 3arybata u Apyrus BceobxsaTeH 40X04 B eANHEH OTYeT.
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B oTueTa 3a (I)VIHaHCOBOTO CbCTOAHKME Ce NpPencTaBAT ABa CPaBHUTENHU Nepnoda, Korato (DOH,CI,'bT:
a) npunara CHETOBOAHA NMNOJIMTUKA PETPOCNEKTUBHO;
6) npensyvymncnAaBa peTpoCcnekTMBHO NO3NLUNN BbB d)VIHaHCOBVIﬂ OTHET; UNn

B) NpeknacMounumpa Nno3numnn BbB GUHAHCOBUA OTHET M TOBA MMaA CbLLLeCTBEH edeKT BbpXy MHPOpMaLMATa
B OT4YeTa 338 PUHAHCOBOTO CbCTOAHME.

B HacToAwwmMA roauiueH ¢uHaHcoB otyeT POHADBT He NpeAcTaBs ABa CPaBHUTENHU Nepuoaa, Thil KaTo He e
Hanuue HATO eAHO OT M3bpoeHuTe no-rope obcrosaTencTsa.

4.3 Caenku B YyKpectpaHHa Banyrta

CaenknTe B YyXKAECTPaHHa BasyTa Ce OTYMTAT BbB QYHKUMOHANHATA BanyTa Ha PoHAa nNo oduuManHua
obMeHeH Kypc KbM AaTaTta Ha caenkaTa (06aBeHna GUKCUHT Ha Bbarapcka HapoaHa 6aHKa). Mevanburte n
3arybute oT KypCoBM Pas3IvKM, KOUTO Bb3HUKBAT NPW YPeXKAAHETO Ha Te3N CAEL/KM U NPEOLLEHABAHETO Ha
NapuyYHUTE NO3ULMM B YyXKAECTPaHHA BasyTa KbM Kpasa Ha OTYETHMA Nepuoj, ce NpM3HaBar B neyanbara
unu 3arybara.

HenaquHMTe nosnunn, oueHABaHM NO UCTOPUYECKA UEHA B 4yXAeCTpaHHA BanyTa, Ceé OTYUTAT NO
0bmeHHuA KypC KbM AaTaTa Ha CAEIKaTa (He Cca I'lpeOLl,eHEHI/I). HenaquHMTe nosnunn, oueHABaHU Nno
cnpaseainBa CTOMHOCT B qyxaectpaHHa BasyTta, ce OoT4YuTaT no 0bMmeHHuMA KYpPC KbM AaTaTa, Ha KOATO €
onpegeneHa cnpasegamBeata CTOMHOCT.

BbarapckuaT nes e PUKcUpaH Kbm eBPOTO B CboTHOWeHMe 1 EUR = 1.95583 ns.
4.4 OTuMTaHe NO CermeHTU

(DOHA'bT pa3suBa AEﬁHOCT Camo B €e4NH NKOHOMMUYECKU CEKTOP, NOpaan NnpaBHUTE OrpaHNYEeHNA U UEeNTa,
3a KOATO € Cb34aneH. I'Iopap,m TE3N NPUYNHU HE € NMPUNOKMMO npeacraBAHeE Ha I/IHd)OpN\aLI,I/IFI 3a
Pa3NYHU CEKTOPMN.

4.5 Mpuxogu

OcHOBHUTE pUHaHCOBM Npuxoamn Ha PoHAa ca OT NPeoLeHKa Ha LLeHHW KHUMKa, OT peannsnpaHm nedanbu
MAKN 3arybu OT CAENKM C LLEeHHM KHUMKa, OT JIMXBM MO AENO3UTU U JIMXBOHOCHM LIEHHM KHUMKa U OT
ONBUAEHTW.

Mpuxogute oT OUBUAOEHTU Ce NPU3HaBaT B nevyanbata mnu 3ary6aTa B MOMEHTA Ha Bb3HWUKBAHE Ha
NpPaBOTO 3a NOJly4aBaHe Ha NiallaHeTo.

MpuxoamnTe OT IMXBU Ce NPU3HABAT CbI/1TACHO MeToAa Ha epeKTUBHATA NMXBA.
4.6 Pa3xoau

BcMuKkM  pasxoan, CBbpP3aHWM C  AelHOCTTa Ha  A0roBopHUA $OHA, BKAOYUTENHO FOAULIHOTO
Bb3HarparkaeHue Ha ynpasBasBalloTO APYXKECTBO, Bb3HarpaXkAeHUeTo Ha [enosntapsa u Ha oguTopuTe,
He MoraT ga HaZBuLlaBaT 5 % oT cpeaHaTa roguliHa HETHA CTOMHOCT Ha akTMBUTe no 6anaHca Ha GpoHAa.

Mpu 3aKynyBaHe Ha AANI0OBE He Ce yAbP)KaT Pasxogu Mo eMUTUPAHeTo Ha eguH gan. Mpu obpaTtHo
M3KyMnyBaHe Ha AA/10BE HAMA pa3xoam no obpaTHO U3KyMnyBaHe Ha eauH aan. MNpu obpaTHO M3KynyBaHe
Ha asanose oT GpoHAA MHBECTUTOPBT HE 3an/ialla TPaH3aKLMOHHW Pa3X0oau, HO Ab/IXW BCUYKM pa3xoam 3a
npesoA, Ha Ab/XMMaTa cyma no 6aHKoBaTa CMeTKa, NocoYyeHa oT MHBecTUTopa. PasxoauTe 3a npesog, ce
yAbPXKAT OT Ab/XKMMATa CyMa nNpu npoaaskbaTta Ha AA108Be Ha AOrOBOPHUA GOHA.

Mpn npomaAHa Ha pa3mepa Ha pasxoauTe 3a usgasaHe (npoaaxba) u 0b6paTHO U3KyMNyBaHe Ha AANOBeE,
YyNpaBAABalLOTO APYMKECTBO YBEAOMABA NpUTENKaTeAnTe Ha AA/N0BE B A0OroBopHMA GOHA Ha MHTEepHeT
CTpaHMLUaTa Ha YMNpaB/ABalLLOTO APYXECTBO cied noJsiyyaBaHe Ha 0406peHMeTo Ha MNpPOMEHUTe B
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npaBunaTta Ha goroBopHus ¢oHg no un. 18, an. 1 ot 3AKUCANKU. 3aabarkeHMETO 3a yBeAOMABAHETO Ce
M3Nb/HABA Hal-KbCHO Ha ceaBalmsa AeH ced nosly4yaBaHe Ha 0406peHMETO Ha MPOMEHMTE.

OnepatuBHUTE pa3xoau ce NpusHaeaT B nedyanbata uam 3arybaTta Npu NoA3BaHETO Ha YCAYTUTE WAM Ha
[AaTaTta Ha Bb3HUKBAHETO UM.

doHABLT OTYMTA ABa BMAA Pa3Xoau, CBbP3aHM C M3NbJAHEHMETO Ha OCHOBHAaTa AEWHOCT: pasxoau 3a
CK/toyBaHe/ nocTuraHe Ha A0roBopa M pasxogm 3a M3NbjHeHWe Ha gorosopa. Korato pasxoauTe He
OTrOBapAT Ha YC/NOBMATA 3@ Pa3CpoYBaHe CbrIacHO U3UCKBaHMATA Ha MCPO 15, cbumTe ce npusHasat
KaTo TEKYLUY B MOMEHTA Ha Bb3HMKBAHETO MM KaTo Hanpumep He ce 04aKBa Aa 6bAaT Bb3CTaHOBEHU MK
nepuoabLT Ha Pa3cpoYBaHETO UM e A0 eAHa roguHa.

4.7 ®UHAHCOBU UHCTPYMEHTU
4.7.1 Npwu3HasaHe u oTNUCBaHe

®uHAHCOBUTE aAKTUBU U d)VIHaHCOBI/ITe nacmeun ce npu3HaBaTt, KOrato (DOHA'bT CTaHe CTpaHa no
A0OroBopHUTE YCN0BUA Ha d)VIHaHCOBI/IFI MHCTPYMEHT.

dUHaAHCOBUTE aKTMBMU Ce NMPWU3HABaAT Ha AaTaTa Ha CAe/1KaTa.

Mpn NbpBOHAYaANHO NpU3HaBaHe Ha d)MHaHCOB adKTUB " (bVIHaHCOB nacwus, CDOH,CI,'bT 'm oueHABa Nno
cnpaseainBa CTOMHOCT.

®durHaHCOBUTE aKTMBM Ce OTNMCBAT, KOraTo AOroBOpHUTE NpaBa BbpPXy NapnvHUTE NoToumn ot d)MHaHCOBVIFI
dKTUB U3TNUYAT NN KOraTo d)MHaHCOBMFIT adKTUB M NO CbLEeCTBO BCUYKKU PUCKOBE U NU3roan Cce NPeXBBbPAAT.

®dunHaHcoBUTE NacMBM ce OTMMUCBAT, KOraTo 3a4bN1XKEHNETO, NOCOYEHO B A0OroBopa, € u3Nnb/IHEHO, €
OTMEHEHO UNUN CPOKDBT MY € U3TEKDA.

4.7.2 KnacudpuKauma u NbpBOHAYAIHO OLLEeHABAHE Ha GUHAHCOBU aKTUBM

MbpBOHaYaNHO PUHAHCOBUTE aKTMBU Ce OTYMTAT MO CNpPaBeaMBa CTOMHOCT, KOPUTMpPaHa C pasxoguTe no
CAENKaTa, C M3KAYeHUe Ha MHAHCOBUTE aKTMBM MO CrpaBeg/iMBa CTOMHOCT npes3 neyanbata mau
3arybata M TbProBCKUTE B3EeMaHMWsA, KOWUTO HE CbAbPMAT CblLECTBEH GUHAHCOB KOMMOHEHT.
MbpBOHaYanHATa OUEHKa Ha GUMHAHCOBUTE aKTWMBWM NO CMpaBea/MBa CTOMHOCT Mpe3 neyanbata uau
3arybata He ce Kopurupa c pasxoauTte Mo cAefikaTa, KOUTO Ce OTYMTAT KaTo TEKyLWM pasxoau.
MbpBOHaAYaNHATa OLEHKA Ha TbProBCKMTE B3EMAHWS, KOUTO He CbAbPMKAT CbliecTBEH ¢(UHAHCOB
KOMMOHEHT, NpeAcTaBasABa UeHaTa Ha caenkaTa cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauyMHa Ha nocseaBalWo OTYMUTaHe, (I)MHaHCOBVITe adKTUBU ce KﬂaCM(bMU,MpaT B €e4Ha OoT
cneaHUTE Kateropun:

®  [b/IrOBM MHCTPYMEHTU MO aMOPTU3MPaAHA CTOMHOCT;
e (bMHaAHCOBM aKTUBM NO cNpaBea/iMBa CTOMHOCT Npe3 nevyanbarta nau 3arybara;

e (WHAHCOBM aKTMBM MO CnpaBeasinBa CTOMHOCT npes3 apyr BceobxsaTeH goxod ¢ uam 6es
peknacudukauma B neyanbaTta nau 3arybaTta 8 3aBUCMMOCT Aa/N Ca AbATOBU UM KanWUTaN0BM
WUHCTPYMEHTW.

Knacndukaumata Ha GMHaAHCOBUTE aKTUBM Ce onpeaens Ha 6a3aTa Ha caedHUTE ABe YC/10BUA:
e 6usHec mogena Ha PoHAa 3a ynpasaeHMe Ha PUHAHCOBUTE aKTUBY;
®  XapaKTepMCTUKUTE Ha A0roOBOPHMUTE NapUYHM NOTOUM Ha GUHAHCOBUA aKTUB.

Bcuukn npuxoan v pasxoau, CBbp3aHU C d)VIHaHCOBVITe dKTUBU, KOUTO Ca NPU3HATU B nevyanbata u
3ary6aTa, ce BK/I0YBAT B HETHa nevanba ot d)VIHaHCOBM dKTUBWU NO CnpaseanBa CTOMHOCT npes nevyanbara
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n 3aryb6aTta. MNpuxoante oT INXBU U AUBUAEHTU Ce NPeACTaBAT CbOTBETHO Ha pea ,Mpuxoan oT NMXBU U
,Mpuxoamn ot ansmaeHT1” B OTyeTa 3a neyanbaTta uau 3arybata u Apyrua sBceobxsateH A0X0A.

4.7.3 Nocneppallo oueHABaHe Ha PUHAHCOBUTE aKTUBU

AbAroBU MHCTPYMEHTU NO aMOPTU3MPaAHA CTOMHOCT

PUHAHCOBUTE aKTUBU Ce OLEHABAT NO dMOPTU3UPaHa CTOI\/‘IHOCT, dKO aKTuBUTE U3NBAHABAT CNegHUTe
KpUTepun n He Ca onpeaeneHn 3a oueHABaHe No cnpaseasineBa CTOMHOCT npes neyanbarta u 3ary6aTa:

e @doHABLT ynpaBnsABa aKTUBMTE B pPaMKMTe Ha BU3HEC Moaen, UYMATO Uen e [Aa ObPXKu
dbMHaHCOBUTE aKTMBK M Aa Cbbupa TEXHUTE A0rOBOPHM NapUUHU NOTOLM;

® CbrnaCHoO A0roBopHUTE ycioBuA Ha d)MHaHCOBMﬂ dKTUB Ha KOHKPETHU AOaTU Bb3HUKBAT
NnapuyHn NnoTouUn, KOUTO Ca e UHCTBEHO NAaWaHMA NO rMaBHUUQA U INXBA BbPXY HEMNOraceHara
CyMa Ha rasHuuUara.

Tasn KaTteropuAa Bkao4Yea HeAepUBAaTUBHU d)I/IHaHCOBVI dKTUBU KATO 3aeMUN U B3EMaHNA C d)I/IKCVIpaHVI nnn
onpegennmm naawaHmA, KOUTO HE Ce KOTUPAT Ha aKTUBEH Mna3ap. Cnep, NbPBOHAYA/IHOTO NPU3HaBaHe Te
ce oueHABAT N0 amMmopPTU3NPaAHa CTOMHOCT C M3NON3BaHE Ha MeToda Ha Ed)eKTI/IBHaTa nxsa. lC|,VICKOHTI/IpaHe
He Ceé n3BbvpLlBa, KOrato ed)eKT'bT OT HEero € HeCbLeCTBEH. cDOHFI,'bT KJ'IaCVId)VILI,VIpa B Ta3un KaTeropuma napute
M NapnvyHnUTE EKBUBANIEHTU, TBPIrOBCKUTE U OPYIN B3EMAHUA.

° T'pr'OBCKVI B3emMaHuA

TbproBCKMUTE B3EMaHMA Ca CYMU, Ob/IKUMU OT KAUEHTU 32 NPOAAAEHM CTOKU UAWN YCNYTW, N3BbPLUEHU B
06uyaiHMA X044 Ha cTonaHcKkaTa genHocT. OBMKHOBEHO Te Ce Ab/XKAT 33 ypeskAaHe B KPaTbK CPOK U
CN1le40BaTe/NIHO Ca KnacnuduumMpaHm KaTo TeKylm. TbproBckUTe B3EMaHUA Ce NPM3HaBaT MbPBOHAYaHO B
pasmep Ha 6e3ycNOBHOTO Bb3HArpaXAeHue, OCBEH aKOo CbAbPMKaT 3HAYMTENIHM KOMMOHEHTM Ha
duHaHcnpaHe. POHABLT AbPXHKU TbProBCKUTE B3eMaHMWA C Le/ CbbupaHe Ha AOrOBOPHUTE MapUYHM NOTOLM
1 CNefioBaTesHO M OLEHABA N0 aMOPTM3MNPaHa CTOMHOCT, KaTo M3M0/13Ba METOALT Ha epeKTMBHATA INXBa.
[NCcKoHTUpaHe He Ce N3BBbPLLBA, KOraTo eEeKTLT OT HEro € HECHLLLECTBEH.

®HHaHCOBM aKTUBU NO cnpasegainea CTOMHOCT npes neyan6ara unu 3aryGaTa

®UHaAHCOBM aKTMBM, 33 KOWUTO HE e NPUNONKMM BU3HEC Mogen ,AbprKaHW 33 cbbupaHe Ha A0roBOpHMUTE
napuyHU NoToumM” nnm busHec moaen ,,Abp:KaHu 3a cbbupaHe 1 NpoaaxK6ba“, KakTo n GMHAHCOBU aKTUBM,
YMMTO OOrOBOPHU NAPUYHU NOTOUM HE Ca eQMHCTBEHO NAALAHMA Ha FNaBHMLA U JIMXBU, CE OTYUTAT MO
cnpaBea/MBa CTOMHOCT Npes neyanbara uau 3arybaTa.

NpomeHuTe B cnpaseg/simeata CTOMHOCT Ha aKTUMBUTE B Tasu KaTteropmna ce oTpas3ABaT B nevyanbarta m
3ary6aTa. CnpaBe,u,nMBaTa CTOMHOCT Ha d)VIHaHCOBMTe dKTUBU B Ta3W KaTeropmAa ce onpepgena 4pes
KOTUPaHW UEHU Ha aKTUBEH Na3ap Uan 4ypes n3nona3BaHe Ha TEXHUKU 3a OLLeHABAHE, B cnyanl 4ye HAMa
AdKTUBEH Na3ap.

Mocnepgalwata exxeAHEBHa OLEeHKA Ha GMHAHCOBUTE MHCTPYMEHTU Ce M3BbPLLBA Cbr/1aCHO CYETOBOAHATA
NMo/sIUTUKA 3a NPeoLEeHKK, oTroBapsawa Ha ,lpaBunaTta 3a oueHKa Ha noptoeina u 3a onpeaensHe Ha
HeTHaTa CTOMHOCT Ha aKTueute Ha PoHaa“ (Mpasunata). B MpasBunata ce cbabp)Ka NbAHUAT 0bem
MHbOpPMaLMA OTHOCHO HaUYMHa Ha OLLEHKa Ha aKTUBUTe (NocseaBallaTta oleHKa). Cblumte morat Aa 6baat
HamepeHN Ha MHTEPHET CTpaHuLLaTa Ha YNpaBaABaLlloTo ApyHKecTBo Ha PoHAa.

OCHOBHWTE M3NON3BAHWM METOAM 3a MPEOLEHKA Ca MOCOYEHW NO-40/Y, B 3aBUCMMOCT OT TMNA Ha
WMHCTPYMEHTA.

CnpaBeasiMBaTa CTOMHOCT Ha 6GbArapCckmM 1 YyKAeCcTPaHHM aKLUUK U NpaBa, AoNyCHaTU A0 UAU TbpryBaHu
Ha peryavpaH nasap uimn Apyro MAcTo 3a Tbproeus B Penybaunka bbarapusa, ce onpeaens:
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° Mo ueHa Ha 3aTBapAHe UK APYr aHAaNOrMYeH NoKasaTtes, ONoBeCcTABaH I'Iy6}'IVILIHO KbM AeHA Ha
OLLeHKaTa OT MeCTa 3a Tbprosua nan B 60pCOBMﬂ 6l0N1IeTUH.

° Mo ueHa Ha 3aTBapAHe UK APYr aHAaNOrMYeH NoKasaTes, ONoBeCTABaH I'Iy6!'IMLIH0 KbM AeHA Ha
OL,eHKaTa OT MEeCTa 3a TbprosuA, ot KOMTO 33 CbOTBETHUA AeH € N3TbprysaH Hal-ronsm obem
npexsvpaaemum UeHHU KHUXa U MHCTPYMEHTU Ha NMapUvHUA Na3ap B CAy4auUTe, KOrato Te Ca
AO0NyCHATKU A0 TbprosnAa Ha noseye OoT €4HO MACTO 3a TbprosmA.

e AKO He MOXe Aa ce NPUIoXKK NpeaxonHaTa TOUKa, LeHaTa Ha akuMnUTe, CbOTBETHO Ha NpaBaTa
e ueHaTa Ha 3aTBapsiHe WUAW ApPYr aHa/lorMyeH NnokasaTes, ornosecTaBaH Nyb6/MYHO, 3a Hait-
6113KUA aeH npes nocneaHna 30-aHeBeH nepuoa, NpeaxoxKaalll AeHA Ha OLeHKaTa, 3a KOMTo
MMa CKAKOYEHU caenku. B cnyyait ye B npeaxoaHuna 30-AHeBeH Mepuof € M3BbPLUBAHO
yBe/NMYeHMe Ha KanuTana WAM pasfdensHe Ha akuumute Ha emMuTeHTa Uan e obaseHo
M3nialaHeTo Ha AMBUAEHT, LeHaTa Ha 3aTBapsaHe NOo M3pedyeHue MbPBO Ce Kopurmpa cbe
CbOTHOLUEHMETO Ha yBe/MYEeHWe Ha KanuTana, CbOTBETHO Ha pasfdensHe Ha akuumute uau
pasmepa Ha AMBUAEHTa, aKo Hal-61M3KMAT AeH npes3 nocneaHus 30-aHeBeH nepuog npeau
AaTaTa Ha oOLeHKaTa, 3a KOMTO MMa CKAKYEHM CAeNKM, e npeau AeHAa, cnel KoWTo
npuTeNKaTeNnTe Ha akuMM HAMAT NPaBo Aa y4acTBaT B YBe/IMYEHMEeTO Ha Kanutana, CbOTBETHO
OEeHA Ha pa3densHeTo UAW AeHA, OT KOWTO npuTeaTenute Ha aKkuMuM HAmaT npaso Ha
ONBUAEHT.

Mpy HEBB3IMOXHOCT A3 Ce NPU/IoKaT HauMHUTE 33 OLEHKa Ha aKLMM, KaKTO U 33 aKuMUTe, KOUTO He ce
TbPrysaT Ha peryivMpaHu nasapu uauM Apyrv mecta 3a Tbprosus, cnpaseniMsata CTOMHOCT ce onpeaens
ypes nocaea0BaTeIHOTO NpUAaraHe Ha Ce4HUTE MeTOAM:

® MeToA Ha CbOTHOLLEHMETO LieHa - neYanba Ha ApyXecTBa aHaN03u;
e MeToA Ha HeTHaTa 6asiaHCOBa CTOMHOCT Ha aKTUBUTE; U
®  MeToA Ha AUCKOHTMPAHWUTE HETHU MapUYHU NOTOLMN.

CnpaBea/iMBata CTOMHOCT Ha ASA/10Be Ha KOMIEKTUBHU MHBECTULIMOHHM cxemu no 4a. 38, an. 1, 7. 5 ot
30KNCAONKWN, BKAOUYUTENHO B C/Tly4anTe Ha BPEMEHHO CnMpaHe Ha 06paTHOTO U3KyNyBaHe, ce onpeaens
no nocnepHaTta obsaBeHa LeHa Ha 06paTHO U3KyNyBaHe, NPeAXOXKAaLlLA AEHA Ha oueHKaTa. B cayyai ye
BPEMEHHOTO CnMpaHe Ha O6PaTHOTO M3KynyBaHe Ha AA/n0BeTe e 3a nepuog no-Ababr oT 30 AHu,
nocseagallata MM OLLEHKa ce onpegens no cnpaBe/ivMBa CTOMHOCT Ha eguH AAN Ypes3 npuaaraHe Ha
MeTo/a Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBUTE.

CnpaBseasiMBata CTOMHOCT Ha aKUMW U AAN0Be, M3fdaBaHM oT 60pcoBO TbpryBaHW GOHAOBE WM Apyru
60pcoBo TbpryBaHu npoaykTu (ETFs, ETNs 1 ETCs), BKAHOYUTENHO AANOBE Ha KONEKTUBHU UHBECTULIMOHHU
cxemun no yn. 38, an. 1, 1. 5 ot 3AKUCANMKU, npn KOUTO CbLLLEeCTBYBAT OrpaHUYEeHMA 33 NOKYNKa U 06paTHo
M3KynyBaHe 3a onpeaesieH Kaac MHBECTUTOPM U/1Uan onpeaeneH pasmep Ha NopbyKaTa, M B pe3ynTar Ha
Tesn orpaHuyeHuna JorosopHusa GoHA/MHBECTULMOHHOTO APYMKECTBO He MOMKEe Aa 3aKynu akuuuTe M
AAnoBeTe AMPEKTHO OT M34aTensa M CbOTBETHO Aa Npeasasu 3a 06paTHO M3KyNyBaHe NpUTEXKaBaHUTE OT
Hero ganoBe, To PUHAHCOBUTE MHCTPYMEHTU Ce OLLEHABAT:

e [0 UeHa Ha 3aTBapAHE Ha CKAKOUYEHUTE C TAX CAENKN HA PEryinpaHmna nasap Ha LEHHM KHMXKaA,
Ha KOMTO ce TbpryBaT ganoseTe U akumute Ha ETFs, ETNs 1 ETCs, o6aBeHa Ypes cuctemarta 3a
Tbproeus Unu B 6opcosua 610NeTUH, 3a NocieaHnsa paboTeH AeH.

e [lpn HEBB3IMOMKHOCT Aa ce NPUIOXKM NpeaxoaHaTa ToUYKa ganosete n akumute Ha ETFs, ETNs n
ETCs ce oueHaBaT no nocneagHaTa M34YMCNeHA M 06ABEHA OT CbOTBETHMA PeryinpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTuBMTe Ha eauH aan (iNAV-indicativenetassetvalue).



0@ Tekcum Komogutu CTpateaku 12
®unHaHcoB oTyeT
31 pekempun 2024 r.

o [lpM HEBB3MOXKHOCT Aa Ce NPUAOXKM HAYMHDBT Ha OLEHKA MO NpeaxofHaTa TOYKA, KaKTo U B
C/lyYal Ha cnupaHe Ha 06paTHO M3KynyBaHe Ha aanosete/akumute Ha ETFs, ETNs u ETCs 3a
nepuos no-ababr ot 30 AHK, CbLUUTE Ce OLLeHABAT NO NocaeAHaTa onpeaeneHa u obaseHa ot
CbOTBETHUA M34aTeN HETHA CTOMHOCT Ha akTUBUTE Ha eauH Aan/aKuua.

CnpaBea/iMBa CTOMHOCT Ha OBArapckn U YyKAECTPaHHU 0bAuraLumn, AONyCcHaTM 40 UKW TbPryBaHW Ha
peryavpaH nasap uau Apyro MAcTo 3a Tbprosus B Penybivka Bbarapmsa, Kakto 1 6barapcku obauraumu,
[AOMYyCHaTM A0 AW TbPryBaHM Ha PEryinpaH nasap Ha LeHHM KHUXKA B ObPrKAaBU YNEHKM, ce Onpesens:

® O UeHa Ha 3aTBapAHE NN APYr aHa/1I0rM4eH NOKa3aTel, OnoBeCcTABaH I'IY6}1W-IHO KbM AeHA Ha
OL/eHKaTa OT MecCTa 3a Tbprosna MUan B 60pCOBMFI 6l0N1€TUH, OT KOMTO 3a CbOTBETHMUA AeH e
NU3TbpryeaH Han-ronam obem npexsvpaaemm UeHHU KHUXKa U MHCTPYMEHTU Ha NapuyvyHuA
na3ap B C/1y4aunTe, KOrato 1€ ca A40NyCHaTh 40 TbpProemnA Ha noBe4vye ot €e4HO MACTO 3a TbProBuA.

®  aKO He MO’Ke fla ce onpeaenu LeHa no peaa Ha npeaxoHarta TouKa, cnpaseninsata CTOMHOCT
Ha obauraumm ce onpeaens no LeHa Ha 3aTBapAHe WAM APYr aHaNOTUYeH NoKasaTen 3a Hai-
6A13KKna aeH npes nocneaHma 30-aHeBeH nepuoa, NPeaxoKaall, AeHA Ha OLeHKaTa, 38 KOMTo
MMa CKNOYEHU CAENKMW.

Mpn HEBB3IMOXKHOCT Aa 6'bp,aT NpUNOKEHN UUTUPAHUTE TOYKKU NpU d)opMMpaHe Ha CnpaseannBata
CTOMHOCT Ha o6nmraumm, AONYyCHATU A0 WUAWN TbpryBaHWM Ha peryanpaH nasap UamM Apyro MACTo 3a
Tbprosna, KAaKTo U 3a onpeaenAaHe Ha cnpaseainBaTa CTOMHOCT Ha o6n14rau,vw|, KOWUTO He Ce TbpryeaT U He
Ca JonyCHaTu 0 TbprosnA Ha peryanpaHn nasapun nam Apyru mecrta 3a TbpProBuA, Ce npusara MeToabvTt Ha
ANCKOHTUPaHUTE NapnvHn noTouun.

CnpaBea/iMBaTa CTOMHOCT Ha BBbArapCcky U YyKAECTPaHHU ObPMKABHU LEeHHU KHUXKA, AONYyCHATU 40 UK
TbpryBaHM Ha ¢QYHKUMOHMPAWM PefoBHO, MPU3HATU U NYBAMYHO AOCTBLMHW PeryivMpaHu nasapu B
yy»XbWHa, ce onpenena No CAeAHUA HAYMH 33 LEHHM KHUXKA, TbpryBaHW Ha peryivpaHu nasapu u
odunumnanHn nasapu Ha ¢oHA0BM bopcu:

® MO UeHa Ha 3atBapAHe N Jpyr aHa/10rM4eH NoOKasaTel, onoBecTABaH I'Iy6I'IVIHHO KbM OeHA Ha
OLleHKaTa OT MecCTaTa 3a TbprosuvAa UAU 60pCOB 6|O/'IETMH, OT KOMTO 3a CbOTBETHUA AeH e
N3TbpryesaH Han-ronam obem npexsvpanaemm uUeHHU KHWUXKaA B CAydYauTe, KOrato T1e Ca
AO0NyCHATKU A0 TbprosnA Ha noseye OoT €4HO MACTO 3a TbpProsuA;

® [PY HEBBH3MOMKHOCT 13 Ce NPUNONKM HaUYMHDBT 3a OLLEeHKa Mo NpeaxoAHaTta TOUYKa OLleHKaTa ce
onpeaens no LeHa Ha 3aTBapAHe UK Apyr aHaaornyeH nokasaTen, onosecTaAsaH Ny6AnUYHO oT
MecTaTa 3a Tbprosua Uam 6opcos 6toneTUH 3a Han-6an3kua geH oT 30-gHeBHUA nepuoa,
npeaxoxaall AeHA Ha oLeHKaTa.

B cnyyauTe, KoraTo He ce NpPoBeXAa TbProBMA Ha MACTOTO 3a TbProBusA B paboTHM 3a cTpaHaTa AHU UK
KOraTo AafleHM LeHHN KHUMXKa ca BPeMEeHHO CMpeHU oT Tbprosusa, 3a cnpaseainBa CTOMHOCT Ha LeHHUTe
KHMXa, AONyCcHaTK A0 UM TbPryBaHW Ha peryaupaH nasap, ce npuema LieHaTa Ha 3aTBapaHe UAu apyr
aHaforMyeH nokasartes Ha noc/jeaHaTa TbProBCKa Cecus, Npeaxoxaallla AeHA Ha oueHKaTa. B cayyait ye
HAMa CK/IOYEHW CAENKM B AEHA Ha Moc/ieAHaTa TbProBCKa Cecusn, NpeaxoskAalla AeHs Ha OUEHKaTa,
CnpaBeanMBaTa CTOMHOCT Ha Te3U MHCTPYMEHTU ce onpeaens no LeHa Ha 3aTBapAHe Uau Apyr aHanornyeH
nokasare/, onosectaBaH Ny6/1MYHO OT mecTaTta 3a Tbprosua oT 30-AHEeBHMA Neproa, NpeaxoXxaall AeHs
Ha oueHKaTa. MNpu oueHKaTa Ha ob6aurauMu Mo peaa Ha M3pedyeHMe MbPBO M BTOPO Ce OTYMTA U
HaTpynaHaTa INXBa 338 CbOTBETHUTE AHM.

MpaBnaoOTO ce Npunara n B ClydanTe, KOrato Ha MACTOTO 3a TbProBUA HE Ce NPOoBeXKaa TbProBCcKa cecus
nopaan HepaboTeH B CbOTBETHATa CTPaHa AeH, KOUTo e paboTeH B PenybanKka bbarapus.
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4.7.4 O06e3ueHKa Ha PMHAHCOBUTE aKTUBU

M3ncksaHmATa 3a obesueHKa cbrnacHo MCPO 9 nsnonssat nHGopmaLma, opMeHTMpaHa KbM bbaelleTo,
3a Aa NPU3HaAT OYaKBaHUTE KPeaMTHM 3arybu — MoAensT 3a ,04aKkBaHUTE KpeauTHU 3arybn”.

MHCTpYMeHTUTE, KOMTO nonagat B o6xBaTa Ha HOBMTE M3UCKBAHMUA, BKAKOYBAT 3a€MWN M APYTU AbATOBU
(bUHAHCOBW aKTUBMU, OLLEHABAHM N0 aMOPTM3NPaHa CTOMHOCT, TbPrOBCKM B3eMaHWA, aKTUBU MO AOTOBOPMU,
NPU3HATU U ouUeHABaHM cbrnacHo MC®PO 15, KakTo M KPeaAMTHU aHTakKMMEHTU U HAKOM A0roBopu 3a
¢duHaHCcoBa rapaHumMa (MPU eMUTEHTA), KOMTO He Ce OTYMTaT Mo CnpasBea/iMBa CTOMHOCT npes nedyanbata
unu 3arybara.

an/I3HaBaHETO Ha KpeauTHU 3ary6V| BeYe He 3aBMCM OT HACTbMBAHETO Ha CbOUTUE C KpeguTtHa 3ary6a.
BmecTo TOBa cDOHp,'bT pa3rnexga no-WnpoK CNEKTLP OT I/IHd)OpMaLI,I/I’r'I NP1 OLEeHKAaTa Ha KpegunTtHnAa puck
N OUEHABAHETO Ha OYaKBaHUTE KpeaAUTHU 3ary6|/|, BK/TOYNTENNTHO MWHaNU C'b6VITI/IFI, TEKYLWMN yCnoBuAa,
PasymMmHU 1 nogavpawmn nporHo3n, KOUTo BJIMAAT BbPXY OYAKBAHATA C'b6|/|p3€MOCT Ha 6bp,eu.|,|/|Te
NapuyHnN NOTOLUM HA MHCTPYMEHTA.

I'IpM NnpunaraHeTo Ha Ta3n nogxon, HaCco4YeH Kbm 6'b,£l,eI.IJ,ETO, Ce npaBu pasrpaHNYeHnE mexay:

e  (OUHAHCOBU UHCTPYMEHTU, YUNETO KPEAUTHOTO KAaYeCTBO He Ce € B/IOLLM/I0 3HAYNTETHO CNPAMO
MOMEHTa Ha MbPBOHAYaIHOTO NPM3HABAHE UAU MMAT HUCHK KpeauTeH puck (Pasa 1);

e  (UHAHCOBU MHCTPYMEHTM, YNETO KPEAUTHOTO KauecCTBO Ce € B/IOLWIM/IO 3HAYUTENHO CNPAMO
MOMEHTa Ha MbPBOHAaYaIHOTO NPU3HABaHE WM Ha KOUTO KPeAUTHUAT PUCK He e HUCBK (Pa3a
2); mn

o ,®a3a 3“ o6xBalLa GMHAHCOBU aKTUBU, KOUTO MMAT OBEKTUBHU fOKa3aTesICTBa 3a obe3LeHKa
KbM OTYeTHaTa AaTa.

12-meceyHun ouaKkBaHM KpeanTHM 3arybu ce NpM3HaBaT 3a MbpBaTa KaTeropus, 4OKaTo oYaKkBaHuMTe 3arybu
3a L|eN1MA CPOK Ha GMHAHCOBUTE MHCTPYMEHTU Ce MPM3HaBaT 3a BTopaTa Kateropua. O4akBaHUTE KPeaAUTHU
3arybu ce onpeaenaTt KaTo pas/vKata Mexay BCUUYKM AOFOBOPHM MapUYHM NOTOLM, KOMTO CEe Ab/IXKAT Ha
doHAa, U NAPUYHUTE NOTOLM, KOUTO TON AENCTBUTENHO OYaKBa A4a Noayuu (,napuyeH HegocTur”). Tasm
pas/iMKa e AUCKOHTUPaHa No NbPBOHAYaNHUA ePEKTUBEH NIMXBEH MPOLEHT (MM C KOPUTMPAHUA CNPAMO
KpeauTa epeKTUBEH IMXBEH NPOLLEHT).

M3umncnaBaHeTo Ha O4YaKBaHUTe KpeauTHu 33I'Y6VI ce onpeaena Ha 6aszarta Ha BE€POATHOCTHO NMpeTerseHaTa
I'IpVI6J'IVI3VITEJ'IHa OLeHKa Ha KpeautHute 3aI'Y6VI npe3 o4akBaHUA CPOK Ha d)MHaHCOBVITe MHCTPYMEHTM.

4.7.5 KnacuduKkauma n oueHsBaHe Ha GUHAHCOBUTE NACUBMU

®urHaHcoBuTe Nnacnsm Ha PoHAA BKIOYBAT THPrOBCKU U APYIN 3a4b/IXKEHMUA.

dPUHaHCOBUTE NacMBM Ce OLLEHABAT MbPBOHAYa/IHO MO CpaBea/MBa CTOMHOCT U, KbAETO € NPUI0XKMUMO,
ce Kopurnpat no OTHOLIEeHWEe Ha pas3xoamTe Mo cAenkaTta, ocBeH ako PoHALT He e onpegenvn gageH
$dUHAHCOB NacKB KaTo OLLEHABAH MO CrpaBed/iMBa CTOMHOCT npes nevasnbaTa 1 3arybara.

dUHaHCOBUTE NAacUBM Ce OLLEHABAT Noc/e[Ballo Mo aMOPTU3MPaAHA CTOMHOCT, M3MO0A3BalKM MeToZa Ha
epeKTUBHATA /INXBA, C M3KIIOYEHUE Ha AepuBaTMBM U PUHAHCOBM MACMBM, KOUTO Ca OMpenesieHn 3a
OLeHsiIBaHe Mo crpaBed/iMBa CTOMHOCT npes nevyanbaTa uam 3arybara.

BcMukM pasxoam, CBbp3aHM C JIMXBU, U aKo € MPUIOXKMMO, NPOMEHU B CripasBeannBaTa CTOMHOCT Ha
WHCTPYMEHTa, KOUTO ce OTYMTaT B nevanbarta unm 3arybara, ce BKAOYBAT BbB pUHAHCOBUTE pPas3xoam UK
du1HaHcoBUTE Npuxoaum.
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4.8 Mapu 1 napuyHMN eKBUBANEHTU

q)OHA'bT OTYUTA KaTO Napu U nNapuydHm cpencrtBa Ha/IMYHUTE Napun B 6p017|, napuyHn cpeacrtea no
6aHKOBUTE CMETKU U AenosnTure.

4.9 AaHbum BbPXY goxoaa

CbrnacHo 3aKoHa 3a KopnopaTMBHOTO nogoxoaHo obnaraHe, yn. 174 KonekTUBHUTE MHBECTULMOHHU
CXeMW, KOUTO ca AonycHaTM 3a nybanyHo npeanaraHe B Penybnuka Bbarapus, U AuMuUeH3UpaHUTe
WMHBECTULMOHHM APYHKECTBa OT 3aTBOPEH TUM NO 3aKOHa 3a AeMHOCTTa HAa KONEKTUBHUTE MHBECTULMOHHMU
CXeMM M Ha Apyrn npeanpuaTnA 3a KONEKTUBHO MHBECTMPaHE, He ce ob61araT ¢ KopnopaTUBEH AaHDBK.

Ha 22 Odekempwn 2023 r. ¢ ObpKaseH BecTHMK N2106, bbarapua npme 3akOHOAATENCTBOTO 33 AaHbKA
BbpXy AoxoamTe no sTopu ctbnb (Pillar 11), koeto e B cuna oT 1 AHyapu 2024 .

PbKOBOACTBOTO € Hanpaswu/io OLEHKa Ha MNPMAOKMMOCTTA Ha M3NCKBAHMATA HA 3aKOHOAATE/CTBOTO 3a
LaHbKa Bbpxy goxogute no Bropua cTbnbue 3aK/Z1l04YnNNI0, 4Ye TO He Ce Npuaara 3a doHAaa.

4.10 HeTHu aKkTuBM, NpUHaanexXawm Ha UHBECTUTOPUTE B AANI0BE

doHabT e JoroBopeH GpoHA, KOMUTO emMuTMpa CBOWUTE ,KanuTanoBu” WHCTPYMEHTM M c/ej TOBa MMa
3a4b/IKEHNETO 3a TAXHOTO obpaTHO M3KynyBaHe. HabpaHuTe cpeacTBa - HOMWHAA M pesepsBu OT
eMUTMpaHe, M MOCTUTHATUAT UMHAHCOB pe3yaTaT oOnpedensT HeTHa CTOMHOCT Ha aKTUBMUTE,
NPUHAA/IeXKaly Ha UHBECTUTOpUTE.

Llennte, NoAnTUKMTE M MpouecuTe 3a ynpaB/ieHWe Ha 3agb/KeHneTo Ha PoHAa ga M3Kynu obpaTHo
WHCTPYMEHTUTE, KOraTo AbPKaTe/IMTe Ha Te3U MHCTPYMEHTU U3NCKAT TOBa, Ca NMOCOYEHM B NosicHeHWe 17
PuckoBe, CBbpP3aHM C PUHAHCOBU UHCTPYMEHTMU.

OnpepfensHeTo Ha HETHATa CTOMHOCT Ha akTMBMTe Ha ®oHAa ce M3BBLPLIBA MO ,MpaBMaaTa 33 OLEHKa Ha
noptdeiiia n 3a onpegensHe Ha HETHaTa CTOMHOCT Ha akTueKTe”, ogobperHn ot KommncnsTa 3a puHaHCOB
Hagsop. MeToaon0ruaTa 3a onpeaenifaHe Ha HETHaTa CTOMHOCT Ha akTUBUTE HAa ®oHZa ce OCHOBaBa Ha:

e pasnopenbuTe Ha CYETOBOAHOTO 3aKOHOAATE/NCTBO;
e pasnopenbute Ha 3AKNCAMKU n HopmaTUBHUTE aKTOBE NO HEFOBOTO NpU/IaraHe;
e [lpaBunata u [NpocnekTta Ha PoHAa.

HeTHa CTOMHOCT Ha aKTUBMTE Ha eAMH AAN € OCHOBa 3a onpeaensiHe Ha eMUCUOHHATa CTOMHOCT U LieHaTa
3a 06paTHO U3KynyBaHe Ha aanosete Ha GoHaa.

HepasnpeaeneHata neyanba/HaTpynaHaTa 3aryba BK/touBa TEKyLLMA GUHAHCOB Pe3yATaT U HaTpynaHuTe
neyanbu 1 HENOKPUTU 3arybu oT MUHANN FOAMHM.

4.11 MpoBu3nmn, yCNOBHU NACUBU U YCIOBHU aKTUBU

MpoBM3NUTE Ce MPU3HABAT, KOraTo MMa BEPOATHOCT CEerallHM 3a4b/IXKEHUA B Pe3YATaT OT MMHAN0 CbbuUTHe
[Aa A0BefaT A0 U3X0AALL, NOTOK Ha pecypcy oT PoHaa 1 MoxKe 4a 6bae HanpaBeHa HajeKaAHa OLeHKa Ha
CYMaTa Ha 3aZb/XKEHMETO. Bb3MOXKHO € CPOYHOCTTA MAM CymaTa Ha M3XOoAAWMA NapuyeH NoToK Aa e
HecurypHa. CerawHo 3agb/iKeHue ce nopakda OT Ha/MYMeTO Ha MNPaBHO WM KOHCTPYKTUBHO
3afb/UKEHNE BCNeACTBME HA MWHAAM CbbWUTMA, Hanpumep npaBHM crnopose. [lpoBU3MKTE 33
NPecTPYKTypupaHe ce NpM3HaBaT Camo aKo e pa3paboTeH M NpuaoXKeH noapobeH ¢popmaneH nnaH 3a
NPecTpyKTypupaHe nam PbKOBOACTBOTO € 06ABNI0 OCHOBHUTE MOMEHTM Ha N1aHA 3a NPECTPYKTypupaHe
npeg, Te3un, Kouto buxa 6unm 3acerHanu. NMposmsum 3a 6baeLm 3arybum oT 4eiMHOCTTa He ce NpM3HaBar.

Cymata, KOATO Ce npusHasa KaTo MpoBM3MA, ce M3uMucaaBa Ha 6asa Hal-Hage)kaHaTa oueHKa Ha
pasxoauTe, He0bX0AMMM 33 ypeXAaHe Ha CerallHo 3a4b/IKeHNE KbM Kpaa Ha OTYETHUA Nepuoa, KaTo ce
B3emaT npeasBui, PWCKOBETE W HEeCUrypHOCTTa, CBbP3aHM CbC CeralwHoTo 3agbsKeHue. Korato
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CblUecTByBaT peauua MoA06HU 3agb/iKeHWs, BeposTHaTa HeobXo4MMOCT OT M3XoAdAl, MOTOK 3a
noracsiBaHe Ha 3a4b/IKEHWETO Ce onpegdens, KaTo Ce OTYeTe rpynata Ha 3aAb/IKEeHUATa KaTo LAo.
MpoBM3UUTE Ce AMCKOHTMPAT, KOrato edeKTbT OT BpemMeBUTE Pas/IMKM B CTOMHOCTTA Ha napute e
3HaYMTENIEH.

ObeslleTeHns OT TPETM NNLA BbB BPb3Ka C A3AEHO 3aAb/iKeHue, 33 Kouto QoHABLT e CUrypeH, ye Lie
noslyun, ce NPuU3HaBaT KaTo oTAeneH aKTMB. TO3M aKTMB MOMKe M [a He HaABuliaBa CTOMHOCTTa Ha
CbOTBETHaTa NPoBM3UA.

MpoBM3UUTE Ce NPepasrNeKaaT KbM Kpaa Ha BCEKM OTYETEH Nepmnoa 1 CTOMHOCTTa UM Ce KopUrupa, 3a aa
ce oTpasu Hali-gobpaTta NpubAM3UTENHA OLLEHKA.

B cny4yaunTe, B KOMTO Ce CUMTa, Y€ € Ma/JIKO BEPOATHO A3 Bb3HMKHE M3XOA4ALL, NOTOK Ha MKOHOMMYECKU
pecypcu B pe3ynTaT Ha TEeKYLLO 3a4b/KeHNe, MacuB He ce NpusHaBa.

BepoATHM BXOZALM NOTOUM HA MKOHOMMYECKM NOA3U, KOUTO BCE OLLLEe He OTroBapAT Ha KputepuuTte 3a
NPU3HaBaHe Ha aKTuUB, Ce€ CMATAT 3a YC/IOBHU aKTUBW.

4.12 3HauuMmM npeueHKU Ha PbKOBOACTBOTO NPU NpUaaraHe Ha cHEeTOBOAHATA NONINTUKA

3HaunmuTe npeueHKn Ha PbKkoBoacTBOTO npuv NnpuaaraHeETo Ha CHETOBOOAHUTE NOJIUTUKU Ha CDOHAa, KOUTO
OKa3BaT Haﬁ-CbMECTBEHO B/IAHNE BBPXY d)VIHaHCOBVITe OoT4eTU, Ca ONMCaHn No-40Ny:

e EMMUCMOHHATA CTOMHOCT M LeHaTa Ha ob6paTHO M3KynyBaHe Ha aanoseTe Ha PoHaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha PoHAA KbM AaTaTa Ha onpeaenAHeTo UM.
YnpaBnsaBaLwoTo APYKECTBO M3BBLPLLBA OLLEHKa Ha nopTdeiina Ha ®oHaa, onpeaens HeTHaTa
CTOMHOCT Ha aKTMBUTe Ha ®oHAa, HeTHaTa CTOMHOCT HA aKTMBUTE HA eAuH AAN, U U3YMCNABA
€MMUCMOHHATa CTOMHOCT U LeHaTa Ha 0b6paTHO M3KynyBaHe Moj KOHTpona Ha [enosuTaps,
Cbr1aCHO HOPMATUBHUTE U3UCKBAHWSA;

e YNpaBAABalLOTO APYKECTBO MHBECTMPA aKTUBUTE HAa POHAA B LLEHHW KHUKA U B CbOTHOLLEHMA,
onpepgenenun cbrnacHo 34KUCAMNKU n NMpasunata Ha PoHAa;

e [ocneapauiata oueHKa Ha aktmusmTe Ha PoHAA ce U3BbPLLIBA B CboTBETCTBME C MpaBuaaTa Ha
doHaa M CbOTBETHMUTE HOPMATUBHM aKTOBE;

e  CbrnacHo CKAoYeHuTe L0roBopu C YNpaB/iaBaLwoTo Apy*KecTBO U [eno3uTtapa Takcute, KOUTO
C'b6MpaT, Ce Ha4yncnABsaTt exxeaHEBHO;

L yl'lpaBJ'IEHMETO Ha AEVIHOCTTa Ha (DOHLI,a Cce n3sbpuiBa ot yl'lpaBJ'IFIBaLLI,OTO ApPyKecTBo. CDOHA'bT
HAMa NpPaBo U HE NpUTeXaBa MaTepnUanHn N HemaTepmaaHn aktmuen, MHBECTULMOHHN MMOTHU,
KaKTO M HAMa MNpaBO Ada CKAKYBaA /M3UHIOBM [O0OroBopu, nopagnm KOETO He € NnpueTa
c4yeToBOodHa NO/IMTUKA OTHOCHO OTYMUTAHETO Ha TO3U TUM aKTUBU;

e  ®OHABLT HAMA COBCTBEH NEepPCoHan, NMOPaAM KOETO He e NPUETA CYETOBOAHA NMOJIMTUKA OTHOCHO
OTYNTAHETO Ha MEeHCUOHHU U APYTU 3a4b/1IKeHNA KbM NepCoHaNa, KaKTO U Bb3HarpaxaeHue
Ha nepcoHana Ha 6asaTa Ha akumMW.

4.13  HecurypHOCT Ha CYETOBOAHUTE NPUBIUIUTENIHN OLLEHKU

Mpn n3roTBAHeTO Ha (bMHaHCOBMFI OTYET PBKOBOACTBOTO MNpaBu peauvua npeanonoxeHunAa, OUueHKn m
A0oNyCKaHMA OTHOCHO NPU3HAaBaHETO N OLLEHABAHETO Ha aKTUBU, NaCUBU, Npuxoan 1 pasxogn.

H,EﬁCTBMTEI'IHMTe pe3yntatn morat ga ce pasqinvyaBaTt OT NpeanooXKeHNATA, OUEHKUTE U AO0NYCKAHUNATA
Ha PbKOBOACTBOTO U B peaKn Cnyvyan CbOTBETCTBAT HANB/IHO Ha NpeaBapuUTE/IHO OUEHEHUTE PE3YITATU.
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MHd)OpMaLI,VIFI OTHOCHO CbllecTBEHUTE NPeanosIoKEeHUA, OUEHKU U O0NYCKaHUNA, KOUTO OKa3BaT Hal-
3HAYUTENHO BANAHUE BbPXY NMPU3HABAHETO U OUEHABAHETO Ha aKTUBWU, NaCuUBU, Npuxoan mn pasxogu, €
npeagcraBeHa no-4ony.

4.13.1 CnpaBeanuBa CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTHU

PbKOBOACTBOTO M3MNON3Ba TEXHWUKM 3a OLEHABAaHeE Ha cnpasegnavsata CTOMHOCT Ha d)VIHaHCOBM
MHCTPYMEHTU MPU NMNCA HA KOTMPAHU LLeHW Ha akTUBEH nasap B cboTBeTcTBUE C [NpaBmnaTa Ha doHpa m
CbOTBETHUTE HOPMATUBHUN aKTOBE.

Mpu npunaraHe Ha TEXHWKKU 3a OUeHABaHe PHbKOBOACTBOTO M3MOA3BAa B MAaKCMMasHAa CTeneH nasapHu
AaHHU N NpeanonoxeHnAa, KOUTO Nas3apHUTe y4aCctTHUUMN buxa Bb3npuenn npun oueHABaHETO Ha AadeH
d)MHaHCOB MHCTPYMEHT. Te3u oueHKM MmoraT Aa ce pa3/ainyasar oT ﬂ,emCTBMTe}'IHMTe LueHn, KOUTo 6umxa 6unu
onpegeneHn npu cnpaseasinBa nasapHa caesika mexay MHd)OpMMpaHVI N Xenaewn CTtpaH B KpaAa Ha
OTYETHUA NnepmnoAa.

KbM Kpas Ha OTYETHUA Nepmnog, BCUYKM NpUTeKaBaHM GMHAHCOBU MHCTPYMEHTHM Ca OLLeHEHW Ypes nasapeH
meToa,

4.13.2 W3mepBaHe Ha OYaKBaHUTE KpPeAUTHU 3arybum

KpeantHute 3arybum npeactaBnaBaT pasMKaTa MeXay BCUYKU OTOBOPHU NAPUYHKU NOTOLM, Ab/IKUMM Ha
®PoHAaa, M BCUYKM NApUYHKU NoTOUM, KOMTO POHABT oYaKBa Aa noayyn. OyakBaHUTE KpeauTHM 3arybu ca
BEPOATHOCTHO MpEeTersieHa OUeHKa Ha KpeauTHuTe 3arybu, KouTo M3MCKBAT npeueHKkaTa Ha PoHaa.
OuakBaHUTE KpeanTHM 3arybu ca AUCKOHTUPAHU C MbPBOHAYaIHUA ePEKTUBEH INXBEH MPOLLEHT.
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5. ®uHaHCOBM aKTUBM NO CNpaBesiMBa CTOMHOCT Npe3 nevyan6ata unu 3arybarta
5.1 Knacudukauyma Ha pUHAHCOBU aKTUBU
CnpaBegamBa CnpaBegamBa
CTOMHOCT CTOMHOCT
31.12.2024 31.12.2023
‘000 ns. ‘000 ns.
®UHAHCOBM aKTUBM, OLLEHEeHU No crnpaBeA/inBa CTOMHOCT npe3
neuyan6arta unu 3ary6ata
MHBECcTMUMM B aKLMK 385 340
NHBectnuymn 8 ALK 249 -
634 340

Kbm 31 nekemspun 2024 1. n 31 aekemspu 2023 r. BCUYKM aKLMM Ca OLLEHEHW YPE3 N3MNO0J13BaHE HA Na3apeH

MeTOo/, CblrNaCHO NpaBunaaTa 3a OUeHKa Ha aKTUBUTE U NAaCUBUTE.

CnpasepgnuBa CnpaBegausa
5.1.1 UHBecTMUUU B aKUUU cToiHocr cToiHocT
" 4 " 31.12.2024 31.12.2023
‘000 nB.. ‘000 nB..

CeKTOp Ha eMUTEeHTa Ha aKuuuTe
[JobuB 1 eHepreTrKa 242 182
NHaycTpuanHn metanm n MmHepanu 111 114
Ce/iICKOo CTOMaHCTBO 32 44
385 340
CnpasepgauBa CnpaBsegausa
CTOMHOCT CTOMHOCT
>-1.2 Mnsectuuun & ALK 31.12.2024 31.12.2023
‘000 nB.. ‘000 nB..

CeKTOp Ha eMUTEHTA

A bpKaBHM LEHHN KHUXKA 249 -
249 -

5.2 ®duHaHCOBU aKTUBM, OTYUTAHU MO CNpaBeaIMBa CTOMHOCT

CnepHaTa Tabnvua npeacrasa GUHAHCOBUTE aKTUBM M NACMBWU, OTYMTaHWU MO Crpasea/ivBa CTOMHOCT B
oT4yeTa 3a GMHAHCOBOTO CbCTOAHME, B CbOTBETCTBME C MepapxmuATa Ha cnpaseamBaTta CTOMHOCT.

Tasu iepapxua rpynupa GUHAHCOBUTE aKTMBM M NAacMBM B TPM HMBA Bb3 OCHOBA Ha 3HAYMMOCTTAa Ha
Bxogslata nHbopmauma, U3Noa3BaHa Npu onpeaensHeTo Ha cnpaseanBaTa CTOMHOCT Ha dMHAHCOBUTE

adKTUBU U NaCUBU. VlepavamTa Ha CnpaBeasinBata CTOMHOCT BK/IOYBA cneaHnTe HUBA:

e 1Huso: Nna3apHU UeHn (HEKODMFMpaHM) Ha aKTUBHU Na3apwu 3a UOEHTUYHUN aKTUBU NN NACUBU;

e 2 HMBO: BXOAALLlAa UHPOPMALMA, Pa3IMYHA OT NasapHU LEHWU, BKAIOYEHN HA HUBO 1, KOATO
Mo3Ke Aa 6bae HabogaBaHa No OTHOLLIEHWE Ha AafieH aKTUB MAKU NacuB MM NPAKO (T. e. KaTo

LeHM), U/IM KOCBEHO (T. e. Ha 6a3a Ha LeHuTe); 1
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e 3 HMBO: BXxOAAuWA MHbOPMaUMA 3a AajeH aKTUB WM Mnacus, KOATO He e 6Ha3smpaHa Ha
HabnogaBaHy nasapHU AaHHW.

DaneH d)MHaHCOB dKTUB Wan nacume ce Knacmd)mu,mpa Ha Hal-HUCKOTO HWMBO HA 3HayMma BxoaAla
MHd)OpMaLI,Mﬂ, M3N0ON3BaHa 3a ONpeaenAHeTo Ha CnpaseaanBata My CTOMHOCT.

®UHAHCOBUTE aKTUBM M MACUBMU, oueHABaHU MO cnpaseannsa CTOMHOCT B OT4YeTa 3a d)VIHaHCOBOTO
CbCTOAHME, Ca rpynnpaHn B ChegHNUTE KaTteropmun C'b06pa3HO VlepapXWr’ITa Ha cnpaseannBata CTOMHOCT.

31.12.2024 r. Hueo 1 Huso 2 Huso 3 Oo6wo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 nB.

Fpynu ¢pUHAHCOBU aKTUBU NO cNpaBea/IMBa CTOMHOCT

npes neyan6ara uam 3arybara

MHBECcTMUMM B aKLMH 385 - - 385
MHBectnumn 8 ALK 249 - - 249
634 - - 634

Mpes3 oTYETHMA Neproa He e MMao TpaHchepu mexay HuBa 1, 2 n 3.

31.12.2023r. Huso 1 Huso 2 Huso 3 Oo6wo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB.
Fpynu $UHAHCOBM aKTUBM NO cnpaBesiMBa CTOMHOCT
npe3 neyanbara uam 3arybara
MHBECcTMUMM B aKL MK 340 - - 340
340 - - 340

Mpes oTYeTHUA Nepuoa He e MMano TpaHchepyn mexKay Huea 1, 2 1 3.
OnpepgenaHe Ha cnpaseg/vBaTa CTOMHOCT

MeToante U TEXHMKUTE 3a oLeHABaHe, U3MN0/I3BaHU NpU onpeaenaHeTo Ha cnpasegnmsata CTOI\/’IHOCT, He
Ca NpomeHeHn B CpaBHeHUE C NpeaxoaHnAa oT4EeTEH Nepnoa n ca npeacraBeHn B NoACHeHUe 4.7.3.

6. Mapu 1 napu4yHN eKBUBANEHTU

31.12.2024 31.12.2023

‘000 ns. ‘000 ns.
PasnnawartenHa cmeTKa B leno3utaps B:

- 6barapckm nesa 49 125
- LWATCKKM gonapu 9 89
KpaTKoCpouHM aenosntu 124 214
Mapu 1 napu4yHMN eKBUBANIEHTH 182 428

Kbm 31 gekemepu 2024 r. DoHABT MMa CNeaHUTE AeN03UTU:
baHKa JinxseH Mapgex Bupg HomuHan Cyma Ha
npoueHT BanyTa Aenosura
nB. ‘000 ns.
Texkcum bank AL 1.30% 16.09.2025 BGN 123 574 124

123 574 124
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Kbm 31 gekemspu 2023 r. DoHADBT MMa cnegHUTE AENO3UTU:

baHKa JInxseH Magex Bupg HomwuHan Cyma Ha
NpoueHT BanyTta Aenosura

ne. ‘000 ns.

BAKB AL] 0.20% 05.03.2024 BGN 115 600 116
Tun bu An bank EALL 0.30% 31.03.2024 BGN 98 265 98
213 865 214

®oHABLT HAMA 6OKMPAHKM NAapU U NAPUYHN EKBUBANEHTY.

dOoHABLT € M3BbPLINA OLEHKA Ha OYaKBaHWUTE KpeauTHU 3arybu BbpXy MapuyHWM CpeacTBa M NapuyHK
eKkBuBaneHTn. OueHeHaTa CTOMHOCT e B pasmep noga 0.1% oT 6pyTHaTa CTOMHOCT Ha NapUYHUTE CPeaCTBa,
AenosnpaHn BbB GUHAHCOBM MHCTUTYUMU, MOPAAM KOETO e onpedeneHa KaTo HecblecTBeHa U He e
HauMcneHa BbB PpUHaHCOBUTE OTYEeTH Ha PoHAa.

7. HeTHuM aKTMBU, NPUHagAEXaLLU Ha UHBECTUTOPUTE B AAN0BE
7.1 Bpoli ganose B obpaLyieHMe U HOMUHAIHA CTOMHOCT Ha AAnoBeTe

Mpes roanHata 6poaT Aanose B obpallleHne e, KakTo cneasa:

2024 2023

Bpohr HomuHanHa Bpoit HomwuHanHa

aanose CTOMHOCT panose CTOMHOCT

Aanosete B Aanosete B

obpawieHue B obpawieHue B

Xun. nB. Xun. nB.

Kbm 1 aHyapu 5613 994 5613 1029

Meuanba/ (3aryba) oT npensuncnsasaHe Ha i 63 i (35)
Yy»KAeCTpaHHa BasyTa

Kbm 31 pekemspu 5613 1057 5613 994

Kbm 31 pgekemspu 2024 r. doHABT npuTerkaBa AsnoBe B obpalwieHue Ha ctoihHoct 1056 773 ns.
(31.12.2023 r.: 993 556 nB.).

7.2 HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AAan

HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eAuH AAN ce onpeaens ABa NbTU CEAMUYHO - BCAKA CpAda U MNETHK,
CbracHO ycnoBuATa Ha lNpaBunaTta 3a oueHKa Ha noptdeisa u onpeaenaHe Ha HEeTHATa CTOMHOCT Ha
aKTUBMTE, AENCTBALLOTO 3aKoHoaaTenctso M lpocnekTta 3a nybAMYHO npeanaraHe Ha AAN0BeTe Ha
doHaa.

MocnegHo mMsuMcneHata M 06aBeHa HETHA CTOMHOCT HA aKTUBUTE HAa eAWH A/, EMUCUMOHHA CTOMHOCT U
LueHa Ha obpaTHO M3KynyBaHe KbMm 31.12.2024 . ca:

31.12.2024 31.12.2023

nB. nB.

HeTHa CTOMHOCT Ha aKTUBUTE Ha eanH AAn 144.9220 136.3866
EMUCHMOHHA UeHa Ha eanH aAan 144.9220 136.3866
LleHa Ha obpaTHO M3KynyBaHe 144.9220 136.3866
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7.3 MpemueH peseps
31.12.2024 31.12.2023
‘000 ns. ‘000 ns.
MpemueH pesepB Kbm 1 AHyapu (25) (26)
PesepB OT NpensymcieHuns Ha YyKaecTpaHHa BanyTa (2) 1
MpemueH peseps Kbm 31 geKkemBpu (27) (25)
8. HeTtHa neuanba/(3ary6a) ot ¢uHaHCOBM aKTMBM NO cNpaBeaiMBa CTOMHOCT
2024 2023
‘000 ns. ‘000 ns.
Meyanba oT nocneaBalla oueHKa Ha GUHAHCOBKM aKTMBM MO CNpaBed/IMBa 592 588
CTOMHOCT npes neyanbarta uam 3arybaTta
3aryba oT nocneaBalla oLeHKa Ha GUHAHCOBM aKTMBM MO CnpaBesanBa (572) (606)
CTOMHOCT npes neyanbarta uau 3arybaTta
HeTtHa neuan6a/(3ary6a) ot puHaHCOBM aKTMBM NO CNpaBeainBa 20 (18)
CTOMHOCT
9. Mpuxoau ot AUBUAEHTHU
2024 2023
‘000 ns. ‘000 ns.
Mpuxogmn oT ANBUAEHTU 8 8
Mpuxoau oT AUBUAEHTHU 8 8
10. Apyrv GuMHaHCOBMU NO3ULUU, HETHO
2024 2023
‘000 ns. ‘000 ns.
Meyanbm OT BaNYTHU NPEOLEHKM 555 692
3arybu oT Ba/lyTHU NPEOLLEHKM (580) (672)
Apyrn puHaHCOBU NO3ULUU, HETHO (25) 20
11. Pa3xoau 3a Bb3HarpaxkgeHue Ha [lenosutapsa

foANWHOTO Bb3HArpaxkaeHue 3a aenosutapa ,, YHUKpeauT bynbank” A1, KbAeTo ce CbXpaHABAT aKTUBUTE
Ha doHAaa, e 4 xun. nB. u npeactasnsasa 0.46 % oT cpegHaTa roAmlLIHa HETHA CTOMHOCT Ha aKTUBUTE Ha
doHaa. 3a 2023 r. rogMWHOTO Bb3HarpaxaeHue Ha baHkata genosutap e 4 xua. NB., NpeacTaBAABaLLO

0.46 % oT cpefHaTa roauLIHa HETHA CTOMHOCT Ha aKTUBUTe Ha PoHAaa.

12. Apyru onepatMBHM pasxoam

ALMUHUCTPATMBHUTE pa3xoam, U3BbpLIBaHM oT PoHAa, B pasmep Ha 9 xun. n.. (2023 r.: 5 xun. nB.), ca
OCHOBHO CBbp3aHW C Takcn KbM Komwucuata 3a ¢uHaHcoB Haasop, LleHTpaneH penosutap AL,

Aeno3nTapHu ycayru, GUHAHCOB OAMT U APYTrU NOA06HM.
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13. CBbp3aHu Mua

Cebp3aHnTe nua Ha ®oHaa BKAOYBAT YNPABAABALLOTO APYKECTBO U APYrMTe, YNpaBAABaHW OT HEro
[0roBopHU GoHA0BE, COBCTBEHMKA Ha YNPaBaABaLLOTO ApyrKecTBO — , Tekcum baHk” AL u apyr Kno4oBs
yMpaBJEHCKM NepcoHan.

13.1 Cpenku npes roamHara

AKO He e M3PMYHO YNOMEHATO, TPaH3aKLUMUTE CbC CBbP3aHN IMLA He Ca U3BbPLUBAHW MPU CneunanHu
ycnosums.

Cpenku c YnpaBnsABaLLoTO APYKECTBO

2024 2023
‘000 ns. ‘000 ns.
Pa3xoau 3a Bb3HarpaxkgeHue (12) (12)

fo4MWHOTO Bb3HarpaXkgeHne Ha YnpaBasBaLwoToO APYHKECTBO € B pasmep Ha 11 998 n.. (2023 r.: 11 762
nB.) u npeacrasnsea 1.50 % oT cpegHaTa roanwwHa CTOMHOCT Ha akTMBUTE Ha PoHAaa, Npu 3an0xKeH 1.50%
3a nepuoga cbrnacHo Npocnekta Ha ®oHaa.

13.2 Pa3yeTu CbC CBbP3aHM IMLA B KPaA HA rogMHaTa

31.12.2024  31.12.2023
‘000 ns. ‘000 ns.

3agb/KeHue Kbm:
- YnpaBnAsaw,o ApyKecTBo 2 1

3aab/KeHMETO KbM YNpaBiaBalloTo APYXKECTBO NpeAcTaBAsBa Takca ynpasiaeHue 3a nocaeaHus mecet,
OT rogmHata. TakcaTa 3a ynpas/ieHMe ce HauncaABa exkeaHeBHO, cbrnacHo lMpasunata Ha ®oHAa, U ce
3annalia B Ha4yanoTo Ha cieABallma mecel,

14. besHannuHu caenku

I'Ipe3 npeancraBeHUTe OT4ETHU nepuoamn CDOH,D,'bT HE € ocbuecrtBABasl UMHBECTULMOHHU U d)MHaHCOBM
COENKU, NPUN KOUTO HE Ca U3NO0NA3BaHU NMapn NanN NnapUdH EKBUBAJIEHTU U KOUTO HE Ca OTPA3€HU B OTHETA
3a NapuUyHUTE NoTouwn.

15. YCNnoBHM aKTUBU U YCIOBHU NACUBU

I'Ipe3 rognHaTta HAMa npegAaBeHun paszIndyHnU rapaHUMoOHHN N NPaBHU NCKOBE KbM CDOHLI,a. I'Ipe3 nepunoaa
HAMaA yC/IOBHU aKTUBU, NnpeaaBeHN NCKOBE U NOETU 3a4b/IKEHUA.

16. KaTteropuu ¢pnMHaAHCOBM aKTUBM U NacUBMU

banaHcoBMTE CTOMHOCTU Ha PpUHAHCOBMTE aKTMBM M nacusmn Ha PoHaa moraT Aa 6bAaT npeacTaBeHun B
CNefiHUTE KaTeropuu:

®VHaHCOBM aKTUBMU NoacHenne 31.12.2024 31.12.2023
‘000 ns. ‘000 ns.

®UHAHCOBM aKTUBM, OLL,eHEeHU NO cCNpaBeA/IMBa CTOMHOCT B

neyan6ara uau 3arybara:

MHBECTULMN B aKUMN U ABPXKABHU LEHHU KHUXKaA 5 634 340
634 340

O bAroBn MHCTPYMEHTU NO aMOPTU3UPAHA CTOMHOCT
Apyrn B3emaHna 1 1
Mapu 1 NapuyHM eKBUBANEHTH 6 182 428

183 429
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®unHaHcoBM nacmuemn MNoacHenne 31.12.2024 31.12.2023
‘000 nB. ‘000 ns.

TeKywm nacusu:
3agbaKeHne KbmM YNpaBasaBaLLOTO APYKECTBO 13.2 2 1
Lpyrn 3agbnkenms 2 2
4 3

BurkTe nosacHeHue 4.7 3a MHGOPMaLMA OTHOCHO CYETOBOAHATa NONUTMKA 3a BCAKA KaTeropua dpuHaHCOBU
WMHCTPYMeHTU. MeToauTe, M3MOA3BaHM 33 OLEHKa Ha CnpaBea/iMBUTe CTOMHOCTWM, Ca OMWCaHWU B
noacHeHue 4.7.3. OnucaHMe Ha MOAUTMKaTa U LenuTe 3a ynpasBiaeHue Ha pucka Ha PoHaa OTHOCHO
(bUHAHCOBUTE UHCTPYMEHTU € NPeACTaBeHo B NoAcHeHue 17.

17. Puckose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU
Llenn n nonantuka Ha pbKOBOACTBOTO MO OTHOLWEHUE ynpaB/ieHUe Ha pUcKa

CneumdukaTta npu ynpasaeHNETO Ha nopTdennm Ha AoroBopHU GOHAOBE Hanara HeobXxoAUMMOCTTa OT
CUCTEMATMYHO MpUNaraHe Ha afeKBaTHA CUCTEMA 33 UAEHTUOULMPAHE M YNPaBAEHME HA Pa3/IUYHUTE
BMA0BE PUCK M Bb3MOXKHUTE TEXHU NPOABNEHUA U CTENeH Ha BAUAHME. ALEKBAaTHOCTTA Ha cucTemaTa 3a
ynpasieHMe Ha pUCKa Ce rapaHTUpa OT KOMMNEKCHOTO NpuiaraHe Ha NOAUTUKA, NpaBuIa U Npoueaypu
3a MaeHTUOUKAUMA U TpeTUpaHe Ha PUCKOBETE, KOETO OT CBOA CTpPaHa MO3BO/IABA MOALbPNKAHETO HA
epeKkTa OT KOHKPETHW PUCKOBU MNPOABAEHUA B MNPUEMIMBM TFPAHULM, NOCTUraHe Ha ONTMMASHA
JNIMKBUAHOCT M anBepcudmrKauma Ha noptodenna.

Hali-3HaunmunTte d)I/IHaHCOBI/I PUCKOBE, Ha KOUTO € U3/I0XKEH (DOHA'bT, Ca Nna3apeH pUCK, KpegnteH puck n
NNKBUOEH PUCK.

yl'lpaBI'IEHVIETO Ha PUCKa BbB (DOH,CI,a ce m3bpliBa oOT yl'lpaBl'IFIBaLLI,OTO ApyXecTeo, Nnoa4nHABaA Ce Ha
NPpUHUUNG Ha LLEHTPAaNIN3NPAHOCTTA U € CTPYKTYPUPAHO Ccnopes HMBAaTa Ha KOMIMNETEHUNN, KaKTO cheBa:

e (CobBeT Ha ANpeKTopuTe - onpegena gonyctuMmntTe HMBa Ha PUCK B PaMKUTE HA Bb3NpuUeTaTa
CTpaTterna 3a pa3suTtue,;

° Bucwe pbKOBOACTBO - KOHTPO/IMpA npoueca Ha op,o6peHV|e M nNpunaraHe Ha aAeKBaATHU
NOZINTUKUN U Npouenypn B pPaMKUTE Ha NPUETATa CTpaTeErma 3a ynpassieHUe Ha PUCKa;

e 3BeHO Mo YnpaBieHWe Ha pucKa, HanpasneHue , BU3HeC KOHTPOA" - N3BBPLUBA ONEPATUBHO
OeNHOCTTa MO M3MepBaHe, MOHWUTOPMUHF, YMpPaB/ieHWe M KOHTPOA Ha PUCKOBETe Mpu
ynpassieHMeTo Ha noptdeinna Ha PoHAaa.

,D,EVIHOCTI'a no ynpaB/eHNETO Ha pPUCKOBETE Ce€ WU3BbpLWIBA €XeaAHEBHO, KAaTO Ce Cna3BaT BCUYKU
HOPMATMBHU U3UCKBAHUA N BbTPELWHUTE NpaBuaa 3a ynpas/ieHne Ha pucka. Npn oLeHKaTa Ha puUcKa ce
npunarat noaxoaAauwn U3IMepuTesin, Kato CTOMHOCTUTE MM Ce aHann3npat exegHeBHO U ce cnegart
OrpaHN4YeHnATa n AEVICTBaLLI,MTe NTMMUTU.

CbLUecTBEH PUCK OCTaBa HA/IMYMETO HA MHCTUTYLMOHANHWN MHBECTUTOPU, NPUTEKABALLM 3HAYMUTENEH AN
oT aanosete B obpaweHne Ha ®oHAa, UMETO rPynoBo M3TernsHe 6U MOrIo Aa AoBede A0 ANKBUAHM
npobnemn. 3a HamManNABaHETO Ha TO3M PWUCK YNpPaB/ABALLOTO AOPYMKECTBO Npeanpuema MepKM 3a
Np1BAMYaHe Ha HOBW MHBECTUTOPM BbB PoHAa.

OCHOBEH PUCK 3a AelHOCTTa Ha POHAa e NOHMKABaHe Ha NAa3apHUTE LLeHW HA NpuUTeXXaBaHMTe GMHAHCOBU
WMHCTPYMEHTU, KonTo Kbm 31 aekemspu 2024 r. ca 77.59% ot akTmeuTe Ha PoHaa. MogobHO passutme 6m
[0BEe/NI0 0 OTYUTAHE Ha MPeOoLEeHbYHU 3arybu M CbOTBETHOTO HamasifiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBMUTE.
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[pyrvaT OCHOBEH PUCK, Ha KOWTO e u3noxeH dPoHpa, e nuxeBeHWAT. bbarapcka HapoaHa BaHKa
NPOTrHO3MpPa, Ye NMOKAYBAHETO HA IMXBEHUTE MPOLEHTU NO KpeauTuTe 1 Aeno3nTUTE LWe Ce 3acuamn

YnpaBneHWeTo Ha akTueuTe Ha PoHAa e CBbP3aHO U C U3BBLPLUBAHE HA KOHTPO/ BbPXY KPeaAUTHUA PUCK
(pUCK OT HEBB3MOXKHOCT Ha M34aTeNn Ha LEHHM KHUXKA O3 M3MbAHW CBOWUTE NAapUYHU 3a4b/KEHUA) U
M3BbpLIBaHE Ha AEWCTBMA 338 MUHMMWU3MPAHETO My Ypes KpeauTeH aHanus, avsepcuduKaumaTa Ha
WHBECTULMMUTE, HAbNOAEHMATA HA CbOUTMATA U TeHAEHUMUTE B MKOHOMMYECKMTE W NOAUTUYECKUTE
ycnoBua. BbnpeKku ToBa, HAMA CUFYPHOCT, Ye Te3u AeWCTBUA Lie NpeaoTBPaTAT 3arybu, Bb3HWKHaAAU OT
KpeauTeH pUCK. 3ae4HO C HamaneHMEeTO Ha Nas’apHUTE LEHWU CbLECTBEH PUCK MPU AbATOBUTE LEHHU
KHMKa e 3abaBAHeTO Ha /IMXBEHW nnalaHuA (NponycHaTMAT O0Xo4 3a BpemeTo Ha 3abasa),
Heno/sy4aBaHeTO Ha TO3M A0X04 UAWN HEMNALLAHETO Ha NAalaHMA No rMaBHUUM (KpeauTeH PUcK).

OT Ha4anoTo Ha AeﬁHOCTTa cn CDOHLI,'bT He e CKA4Ban xeaxXnpawu caenku.

Bcnencreme Ha M3NoN3BaHETO Ha d)MHaHCOBM UHCTPYMEHTH, CDOH/.'J,'bT € U310KEH Ha Na3apeH PUCK 1 no-
KOHKPETHO Ha PUCK OT NPOMEHU BbB BaZlyTHUA KYPC, INXBEH PUCK N LEHOBU PUCK:

17.1 AHanus Ha nasapHUA PUCK

3a cnefeHeTo Ha MasapHUA PUCK ce U3unciaBa moauduumpaHa Aopauus, CTaH4aPTHO OTKOHEHUE Ha
noptoeinna n Ha oTaeNHUTE GUHAHCOBU UHCTPYMEHTU, BKAOYEHU B HETO, KaKTO U APYrY U3MEPUTENN Ha
puckoseTe. Mpeasua nuncata Ha 06emu, cAeNKM U KOTUPOBKK Ha Nasapa Ha obauraumnTe, cneasa ga ce
MMa npeasua, Ye CTaTUCTUYECKMTE MOZENM 3a M3MEPBaHe Ha pUCKa MOraT Ja He M3mepBaT pucKa
afleKBaTHO, KaKTo Npu eaAnH aKTUBEH nasap.

3a HamanABaHe Ha NasapHMA PUCK, AbXKaL, Ce Ha MPOMEHU B LLEHMTE Ha KanuTa/sioBUTE UHCTPYMEHTH,
YNpaBnaABawWoTo APYyXKECTBO ce CTPeMu Aa OuBepcuduumpa WHBECTUUMUTE B nNopToeisna cnpsamo
onpeaeneH NKOHOMMYECKN CEKTOP, MKOHOMMUYECKA CTPYKTYPa UAM eMUTeHT. MoapobHa nHdopmaums 3a
WMHCTPYMEHTUTE, B KOUTO YNPaB/ABaLLOTO APYKECTBO MOKE @ UHBECTUPA, M 3a/I0KEHUTE OrPaHUUYEHNs
3a 0bemu cnpaMo cymaTa Ha akTuBMTe Ha PoHAa, e BKAtoYeHa B lMpocneKkTa U npaBunaTa Ha PoHaa.

3a nepuoaa ot cb3gaBaHe Ha ®oHaa ao 31 aekemspu 2024 1., Npeasua XxapakTepa, CTPyKTypaTta n obema
Ha UHBECTULMUTE, He e NPeLeHEHO KaTo HE0HX0AMMO U LenecbobpasHO U3BBPLLBAHETO HA XEAKMPAHE.

3a usbsareaHe Ha PUCKa OT KOHUEHTpPaUunA yl'lpaBJ'IﬂBaLLI,OTO APYyXKeCTBO Ce CTpeMU Aa CNna3Ba 3a/1I0KEHUTE
OorpaHn4yeHunA 3a UHBECTUPAHE Ha aKTUBUTE Ha CDOH,EI,a.

Kbm Kpas Ha otyeTHUa nepuog Ad ,Tekeum Komogutn CTpateasku” He e B porpama 3a npuseKaaHe Ha
aKTUBUTE B CbOTBETCTBUE C HOPMATMBHO 3a/I0KEHUTE IMMUTMU.

17.1.1 BanyteH puck

Ynpasnasawoto [pyKecTtBo M3mepBa BajJyTHUA PUCK 32 BCAKA BasyTa, pas3inyHa OT JIeEB U eBpo.
BanyTHMAT pUCK ce n3amepsa Ypes M3nosi3BaHe Ha UCTOPUYECKATA BONIATU/IHOCT Ha Kypca Ha CbOTBETHATa
Ba/lyTa KbM /1eBa WAW €BPOTO CMPAMO HeTHaTa BajyTHa ekcnosuuuAa. Kbm gatata Ha npuemaHe Ha
duHaHcoBMA oTyeT Bbarapua npoabarKaBa Aa MMa QUKCMpPaAH KypCc KbM €BPOTO, KOETO Mpemaxsa B
3HauYMTeNIHa CTENEH BanyTHUA PUCK OT MHBECTULMM B €BPO. TaKbB PUCK BM Bb3HMKHAN NpU NPOMAHA Ha
HOPMAaTMBHO onpeaeneHua kypc 1 eepo Kbm 1.95583 nB. nnm npemaxsaHeTo Ha BasyTaTa €BpoO, 32 KOETO
YnpaBaaBalLOTO APYKECTBO He pa3nonara ¢ uHGopmaums.

Kbm 31.12.2024 r. BanyTHUAT pUCK Ha PoHAa NpoM3TUYA OT MHBeCTMLMM B LLLaTCKm fonapwm ¢ BonatuaHoCT
o1 0,79%.

®PurHaHCOBUTE aKTUBM, KOUTO Ca ALEHOMMHMPAHM B YYKAECTPAHHA BAYTa U Ca NPEU3UYNCAEHN B Bbarapckm
JleBa KbM AaTaTa Ha OTYeTa, Ca KaKTo cneaga:
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31.12.2024 31.12.2023
0, 0,
‘000 nB. % OT HeTHUTe ‘000 ne. % OT HeTHUTe
AKTUBU aKTUBMU
LWaTckn gonap 643 79.11% 430 56.1%
643 79.11% 430 56.1%

Kbm 31.12.2024 r. [Jpy*KecTBOTO HAMA GUHAHCOBM NacuBK, AEHOMUHUPAHM B UyKaa BanyTa.

EdekTbT oT npomsaHaTta oT 1% BbB Ba/NyTHUTE KypCOBe KbM AaTaTa Ha oTyeTa 6y yBeauuma/Hamanun
HEeTHWUTE aKTMBM W1 NevanbaTa UK 3arybaTta, KakTo e NoKasaHo B Tabaunuata no-goay. Mpu To3M aHanms ce
nprvema, Ye BCUYKM OCTaHA/IM MPOMEH/IMBM OCTaBaT HEMPOMEHEHM.

EdekT Kbm E¢deKkT Kbm
31.12.2024 31.12.2023

‘000 nB. ‘000 ns.
LWaTckn gonap 6 4
6 4

CTOMHOCTTa Ha aKTUBUTE B LLATCKM Aonapu Ha doHAa, OTHECEHWM KbM 0bLIMTEe aKTUBK, € B pasmep Ha
78.74%. ObnrocpoyHarta ctpaterMa Ha ®oHAa 3a ynpasaeHuMe Ha BasyTHUA PUCK BKAIOYBA M3MEPBaHe Ypes
M3Mo/a3BaHe Ha MCTOpMYecKaTa BOMATMAHOCT Ha Kypca Ha CbOTBETHaTa BajyTa Kbm /1IeBa UAM €BPOTO
CNPAMO HeTHaTa Ba/lyTHa eKCNo3nLmS.

17.1.2 JluxseH pUcK

JINXBEHUAT PUCK, KAaTO KOMMOHEHT Ha Ma3apHUA PUCK, NPeACTaBAABa PUCKBT OT 3arybu, Ab/sKallm ce Ha
KonebaHusa B 6baelmTe NapuyHM NOTOLM MK CNpaBeaanBaTa CTOMHOCT Ha GMHAHCOBUTE MHCTPYMEHTH B
pe3ynTaT Ha NPOMEHU B NasapHUTE IUXBEHM NPOLLEHTU. 33 U3MepBaHe Ha NXBEHUA PUCK Ce U3MNO0/3Ba
MeToAbT Ha MoaAndUUMpaHaTa gropaumsa.

,ﬂ,lOpaLI,VIFITa € OCHOBHATa MApPKa 3a 4yBCTBUTE/NNHOCTTA Ha AajeHa UeHHa KHUra KbmM U3MEHEHUETO Ha
HUBOTO Ha JINXBEHUTE MPOLLEHTHW. CTpaTerMﬂTa 3a ynpasaeHne Ha cinxseHnAa puUCK BK1lo4YBa exxecegMmnyHo
onpegenAaHe Ha 4yBCTBUTE/IHOCTTA Ha AaA€Ha UEeHHA KHUIa KbM U3SMEHEHUETO Ha HUBOTO Ha JINXBEHUTE
NnpoueHTU.

MapuyHU UHCTPYMEHTU

C uen nogabpyKaHe Ha BUCOKA UKBUAHOCT 22.33% OT akTMBUTE Ha PoHAa ca B Napu No pasnaalatesnHu
CMETKU 1 Aeno3unTu.

HauncneHnte nnxsu, B 3aBUCMMOCT OT U3TOYHKMKA CU, Ca npeagcraBeHn B csieaBallaTta Ta6/w|u,a:

2024 2023

% %

denosutun 10.36% 100%
ALK 89.64% -

17.1.3 [Apyru ueHoBU pUCKoBe

OCHOBHMAT LLEHOBU PUCK, HA KOUTO € u3noxkeH PoHABbT, € CBbP3aH C MHBECTULUMUTE BBB PMHAHCOBUTE
aktTMBK. CnpaBegamBaTa CTOMHOCT Ha Te3n PUHAHCOBU MHCTPYMEHTM Ce BAMAE OT MPOMEHWN B NasapHuUTe
pPaBHULLA HAa CbOTBETHUTE LEHHM KHU)KA, KOETO OT CBOA CTpaHa pedneKkTupa BbPXY AOXOAHOCTTA Ha
doHaa.
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»Tekcum AceT MeHngMbHT” EALl namepBa LEHOBMA PUCK, CBbP3aH C MHBECTULUW B UHAMBUAYANHU
aKLLMK, Ype3 UCTopMYEeCcKaTa BONATUAHOCT Ha LeHaTa MM, U3MepPEHa Ype3 CTaHAAPTHO OTK/IOHEHMe.

BonatTunHoCTTa e nsmeputen Ha NPoOMAHATa Ha LLeHUTe Ha d)VIHaHCOB UHCTPYMEHT 3a AadeH nepuon ot
Bpeme. KOSIKOTO BOIATUAHOCTTA € NO-rosiAMa, TO/IKOBa MHBECTULMATA € NO-PUCKOBA.

O6wmAT pUcK Ha noptdenna ce M3mepBa Ype3 UCTOpPUYECKATa BONATU/IHOCT Ha LeHaTa Ha AAanoBeTe,
M3MepeHa Ypes CTaHAAPTHO OTKAOHeHWe. O6WUAT pUcK Ha noptdeiina kbm 31.12.2024 r. Bb3/1M3a Ha
8,71%. EdeKkTbT KbM JaTaTa Ha oTyeTa, wu3uucneH ¢ 95% BepoATHOcT, 6M JoBen Jo
yBenmyeHmne/HamaneHne Ha HeTHUTE akTUBU U1 nevanbata uau 3arybata c ao 8 588,23 n.. B cieasaluma
nepuoa Ha HabnwaeHue (1 ceammua), Kato npeasua, aHanMsa ce NpUMema, Ye BCUMUYKM OCTaHanu
NPOMEH/INBM OCTaBaT HEMPOMEHEHMN.

Kbm 31.12.2024 r. HAMa MHBECTULMN B AEPUBATUBHU MHCTPYMEHTU C LEN XeAXKMpaHe.

O6uwiaTta puckoBa ekcnosnums Ha PoHAa ce M34MCAsABa NO METOAA Ha NOETUTE 3a4b/IKEHUSA, BKAOUUTENHO
W 33 BrpageHuTe 4epuBaTUBHU MHCTPYMEHTU. [py NpuiaraHeTo Ha MeTo4a Ha noeTuTe 3a4b/IKeHMA 3a
M34MCNABaHe Ha 06LLaTa PMCKOBA EKCMO3ULMA Ha KOJEKTUBHA WHBECTULMOHHA CXeMa, CTOMHOCTTa Ha
BCAKA MO3MUMA B AepuBaTMBEH PUHAHCOB MHCTPYMEHT cCe MpPUpaBHABA Ha NasapHaTa CTOMHOCT Ha
€KBWBaJIEHTHA No3MuUMA B 6a30BUA aKTUB Ha TO3M AepPUBATMBEH MHCTPYMeEHT. Kbm 31.12.2024 r. obwata
puckoBa ekcnosunumA e 0.

17.2  AHanu3s Ha KpeaUTHUA PUCK

M3naraHeto Ha CDOHAa Ha KpeauteH PUCK € OrpaHn4eHo A0 pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha
d)I/IHaHCOBVITe adKTUBU, NPU3HATU KbM aTaTa Ha OTYETa, KaKTO € N0OCOYeHO No-A40NyY:

31.12.2024 31.12.2023

‘000 ns. ‘000 ns.
Fpynu ¢puHaHcoBU aKTnBM (6aNaHCOBU CTOMHOCTH)
®UHAHCOBW aKTMBM, OLLEHABAHW NO CpaBea/iMBa CTOMHOCT 634 340
TbproBCcKkM N Apyru B3emaHuA 1 1
Mapyu 1 NapuyHM eKBUBANIEHTH 182 428
o6wo 817 769

PbKOBOACTBOTO Ha YNpaB/iABaLLOTO APYXKECTBO CYMTa, Ye BCUYKM ropecriomeHaTM GUHAHCOBU aKTUBM,
KOMTO He ca obesleHABaHM Npe3 npeacTaBeHMTe OTYETHU nepuoam, ca GUHAHCOBM aKTUBM C BUCOKA
KpeauTHa OLeHKa.

KpeaAuUTHUAT PUCK OTHOCHO Mapu M NAPUYHM EKBUBANEHTU Ce CYMTa 3@ HeCbLLeCTBEH, TbMA KaTto
KOHTpPAreHTuTe Ca 6aHKu ¢ p,o6pa penyTauma n BUCOKa BbHLIHA OLUEeHKa Ha KpeauTHUA pEVITMHF.

PoHABT HAMA 06e3neYeHns, AbpPKAHM KaTo rapaHLumMa 3a PUHAHCOBUTE CU AKTUBU.
17.3  AHanu3 Ha IMKBUAHUA PUCK

JlnkengeH PUCK € PUCKDBT, NPOnU3TUYaLL, OT BEPOATHOCTTA NO3NULUNA OT nopTd>ei/'u1a Ha (DOH,CI,a Aa HE MOXXe
Aa 6b,£l,e npoaaaeHa, 1MKBngnpaHa nanm 3aKputa npu orpaHNYeHnM pasxoam B PaMKUTE Ha NOOXOOALL
KPaTbK CPOK U Aia KOMINPOMETUNPa cnocobHoCTTa Ha (DOHp,a Aa U3KynyBa 06paTHO AAanoBeTte CKn No NCKkaHe
Ha TEXHUTE NpUTEXKaTtenn.

3apace nsberHat NMKBUNOHU I'IpO6J'I€MVI, Ce n3BbpLlBaT KOHTPO1 U OUEHKA Ha IMKBUOHOCTTA U Napu4yHUTE
noTouwn Ha (DOHp,a N ce noaavpra TakaBa CTPYKTYpPaA Ha aKTUBUTE U NAaCUBUTE MY, KOATO Oa HE NO3BO/IABA
MU3naraHeTo Ha (DOHAa Ha NNKBUAEH PUCK. Bbpxy NMKBUOHOCTTA Ha cDOHFI,Z:\ Ceé n3BbpwBa exeagHeBHO
H36mo,a,eH|/|e. I'Ipe,u,BM,u, 3a40b/IKEHNETO 3a npegAaBABaHE Ha OAN0OBE 3a O6paTHO MU3KynyBaHe BCEKU
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paboTeH AeH YNpaBAABalWOTO APYNKECTBO CAeAu U3XOAAWMTE U BXOAALM NapuUYHM NOTOUM Ha AHEBHA
ba3a.

Mpun KOHCTaTMpPaHe Ha IMKBUAHU npo6nelvw| ceyBeaomaABaT CbOTBETHUTE 3anMHTEPECOBAaHU NNLA: TNULLETO,
OTroBOpHO 3a ynpaBaneHNeTo Ha PUCKa, MHBECTULMOHHUA KOHCYNTAHT U CobBeTa Ha AOVPEKTopUTe.

Mpeasna, cTpyKTypaTa Ha MHBECTUTOPUTE BbB POHAA, NPOrHO3UTE 32 Pa3BUTMETO Ha PUHAHCOBMA Masap,
puckosua npodun Ha PoHaa M ncTopryeckaTa MHGopMaLMA, YNpaBaaBalLoTo APYKeCTBO He npeanosara
3HauYMTEeNHM 0BpaTHM U3KyNyBaHMA npe3 2025 .

Mpe3s OTYETHUA Nepuos AUKBUOHWUTE cpencTBa ca 6unm 22,33% OT CTOMHOCTTA Ha aKtusuTe. [pes
n3TeKNaTa roanHa 6sxa U3BbPLUEHM MHBECTULIMM B AbPMKABHM LLEHHW KHUXKA, KOeTo 6e HAaco4yeHO KbM
CbXpaHABaHE HA CUFYPHOCTTa HA MHBecTMUMUTE Ha ¢GOoHAA nNpuM yBenuMyasawa ce WHbNAUMA U
HECUTYPHOCTTa Ha GWMHAHCOBUTE MNas3apu CBbP3aHM C MPOAb/KABAWMA KOHOAMKT B YKpaWHa,
HeCTabUNIHOCTTA Ha eHepruiHUTE AOCTaBKM M 3abaBAHETO Ha pacTeXka. MIHBECTUPAHETO B AbPrKaBHU
LEeHHM KHUXKA N03BOIM Ha GOHAA Aa NoaabpiKa BUCOKA IMKBUAHOCT C LLe HaBPeMEHHOTO NoracsiBaHe Ha
3ab/IKEHNA KbM WMHBECTUTOPU, KOUTO BUxa Bb3HMKHAAW Npu npenABsaBaHe Ha AAN0Be 3a 06paTHO
W3KyMyBaHe.

OT 3ano4yBaHe Ha ,D,EVIHOCTTa Ha ¢0H,u,a HE € OTYeTEH HEeAOCTUTr Ha IMKBNOHU CpeacTBa UM 3aTPyaAHEHUA
Npu NOKPUBAHE Ha 3a4bJ/IXKEHUATA MY.

I'Ipe3 OTYHETHUA nepunos cDOHFI,'bT Heé € non3Ban BbHWHU U3TOYHUUUM 3a OCUTypABaHE Ha JIMKBUAHU
cpeacTBa, KaTo € U3Nb/IHABA1 CBOUTE TEKYLUU 3a4b/1XKEHUA B CPOK.

Bcmyku nacmem Ha ¢0H,£l,a Ca HEJINXBOHOCHU U Ca C OCTaTby4eH MaTypuUTET 40 2 meceua.

Kom 31 pekemspu 2024 r. 3agbmkeHuATa Ha PoHAa Bb3AM3aT Ha 3778 NB., OB/KMMU KbM
YNpaBAABaLLOTO APYKECTBO, [eno3ntapa U 0AUTOPCKOTO NpeanpusaTume.

18. Monutnka wu npoueaypu 3a ynpaBiAeHUE HaA HETHUTE aKTUBMU, NpPUHAANEXAWM Ha
UHBECTUTOpUTE B AAs0Be

LenuTte Ha YNpaBnaABawoTO APYKECTBO NO OTHOLWEHMe yrpasaeHNeTo Ha KanuTtana ca:
e [locTvraHe Ha AOXOAHOCT, Cbpa3mMmepHa C noemMaHeTo Ha MUHUMa/lIeEH PUCK 3a UHBECTUTOPUTE,

e [logabpKaHe Ha BUCOKA IMKBMAHOCT C LLesl HAaBpeMeHHOTO NoracABaHe Ha 3a4b/IXKeHUA KbM
UHBECTUTOPU, KOUTO 61xa Bb3HUKHaNU npun npegasaBaHe Ha AAN10BE 3a O6paTHO NU3KynyBaHe;

e AfeKBaTHO CbOTHOLUEHWE MEXKAY BAOKEHUTE NAPUYHU CPEACTBA B LIEeHHM KHUXKA U NapuyHuTe
WNHCTPYMEHTW.

MHBECTULMOHHNUTE pelueHna No YnpasaeHMEeTo Ha Kanutana Ha PoHaa ce B3emaT OT MHBECTULMOHHMUA
KOHCYNTaHT U ce yTBbPKAaBaT oT CbBeTa Ha [AnpeKkTopuTte Ha YNpaBasBawoTo JpyKecTBo. YnpaBaeHMeTo
Ha ®oHAa ce M3BbPLUBA B CbOTBETCTBME C MHBECTULLIMOHHATA cTpaTerns Ha PoHAa, onmcaHa B MpocneKkTa
n Npasunata Ha PoHaa.
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31.12.2024 31.12.2023

‘000 ns. ‘000 ns.

HeTHM aKTMBMK, NpUHagNeXallM Ha UHBECTUTOpUTE B AAN0BE 813 766

Oovnr 4 3

- Mapu 1 NapuUUYHN eKBUBANEHTU (182) (428)

HeteH abnr (178) (425)

CbOTHOLWEHMEe HAa HETHU aKTUBU KbM HETEeH AbAr 1:0,00 1:0,00
19. Cb6uTHA cnea Kpasa Ha OTYETHUA Nepuog,

Cnep Kpasi Ha OTYETHMA Nepunoa, He ca Bb3HUKHANM KOPUTUPALLM CbOUTUA NN 3HAYUTENHU HEKOPUTMPALLM
cbbuTUA.

20. OpobpeHue Ha puUHaAHCOBUA OTHET

®duHaHcoBMAT oTyeT KbM 31 aekemBpu 2024 r. (BKNOUNTENHO CpaBHUTENHaTa MHpopmauus) e ogobpeH
u npuet ot CbBeTa Ha AMpeKTopuTe Ha YNpaBaAsaLo ApyKecTBo Ha 27.02.2025 .
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1. Bpoit ganoBe KbM Kpas Ha OTYETHUA Nepuog,

Kbm 31.12.2024 r. doHabT Mma 5 613.372 aana B obpaleHme, KaTto TaxHaTta obwa croiiHocT e 1 056
773.41 neBa (HOMWHanNHaTa CTOMHOCT Ha eauH asn e 100 USD m obuiaTa HOMWHANHA CTOMHOCT Ha
asnosete B obpauleHMe cboTBeTHO 561 337.20 USD) m npeactaBnssa pasmepbT Ha AA/10BeTe B
obpaleHne no banaHca Ha ®oHAa.

2. HeTHa CTOMHOCT Ha aKTUBUTE Ha Aan

HeTHaTa cTOMHOCT Ha akTUBKUTE Ha PoHAaa Kbm 31 aekemspu 2024 roamHa e B pasmep Ha 813 500.67 nesa
(432 115.52 USD), KoeTo pasnpefeneHo Ha AanoseTe B obpallleHMe KbM cblilata aata — 5 613.372 6pos,
npaBu HETHA CTOMHOCT Ha aKTUBUTE Ha eaMH AANn Ha PoHaa B pasmep Ha 144.9220 nesa (76.9797 USD) 3a
aan.

B Tabanuata no-gony e npeacTtaBeHO U3MEHEHMETO B 06sBeHaTa HeTHa CTOMHOCT Ha aKTUBMUTE 3a eauH
£Aan 8 donapu Ha [lorosopeH ®oHg, , Tekcum KomoguTm Crpategkun”or 01.01.2024 r. no 31.12.2024 r.

Aara, 3a Aara, 3a Aara, 3a Aara, 3a
KoATO ca I:I‘ema KoATO ca I:I’e-rua KoATO ca Ijl‘ema KoATO ca I:I'e-rua

CTOMHOCT Ha CTOMHOCT Ha CTOMHOCT Ha CTOMHOCT Ha

BaAuAHU BaAuAHU BaAuAHU BaUAHU
BT AKTUBUTE Ha E— AKTUBUTE Ha S — AKTUBUTE Ha E—— AKTUBUTE Ha

Te CTOMHOCTU el Te CTOUHOCTU et i Te CTOMHOCTU R Te CTOUHOCTU R

2.1.2024 76.9806 2.4.2024 78.4900 2.7.2024 79.1944 2.10.2024 82.2503
4.1.2024 76.7806 4.4.2024 79.1174 4.7.2024 79.8748 3.10.2024 82.0286
9.1.2024 76.3864 9.4.2024 79.9518 9.7.2024 79.4110 8.10.2024 81.1195
11.1.2024 76.1465 11.4.2024 79.1163 11.7.2024 80.1550 10.10.2024 81.5809
16.1.2024 75.2457 16.4.2024 77.7585 16.7.2024 80.4194 15.10.2024 80.9972
18.1.2024 74.5861 18.4.2024 78.4204 18.7.2024 79.5616 17.10.2024 81.5084
23.1.2024 74.7730 23.4.2024 78.5362 23.7.2024 78.9177 22.10.2024 81.7332
25.1.2024 75.3908 25.4.2024 79.2141 25.7.2024 79.1047 25.10.2024 81.2850
30.1.2024 75.5373 30.4.2024 79.5545 30.7.2024 79.2533 29.10.2024 80.6399
1.2.2024 75.2575 2.5.2024 79.0146 1.8.2024 79.0219 31.10.2024 80.2709
6.2.2024 74.3532 7.5.2024 80.0533 6.8.2024 78.0681 5.11.2024 81.2107
8.2.2024 73.9018 9.5.2024 80.4104 8.8.2024 78.3656 7.11.2024 81.7743
13.2.2024 73.4459 14.5.2024 81.5945 13.8.2024 78.9167 12.11.2024 79.7812
15.2.2024 74.1426 16.5.2024 81.4259 15.8.2024 79.6193 14.11.2024 79.8597
20.2.2024 74.2907 21.5.2024 82.2542 20.8.2024 79.5694 19.11.2024 80.4113
22.2.2024 74.9403 23.5.2024 80.5747 22.8.2024 79.6860 21.11.2024 80.7956
27.2.2024 74.9041 28.5.2024 81.4431 27.8.2024 80.6516 26.11.2024 80.1807
29.2.2024 74.7822 30.5.2024 80.7579 29.8.2024 80.1460 28.11.2024 80.3714
5.3.2024 74.9509 4.6.2024 80.1358 3.9.2024 79.2574 3.12.2024 80.4282
7.3.2024 76.1714 6.6.2024 80.4692 5.9.2024 79.0830 5.12.2024 79.9811
12.3.2024 76.4140 11.6.2024 79.3918 10.9.2024 78.1748 10.12.2024 79.4934
14.3.2024 77.2664 13.6.2024 78.8344 12.9.2024 78.6670 12.12.2024 79.0599
19.3.2024 77.5342 18.6.2024 78.3658 17.9.2024 79.6782 17.12.2024 77.7905
21.3.2024 78.0907 20.6.2024 78.9597 19.9.2024 80.3070 19.12.2024 76.3914
26.3.2024 77.2281 25.6.2024 79.4049 24.9.2024 81.4703 23.12.2024 77.1380
28.3.2024 78.3239 27.6.2024 79.2860 26.9.2024 82.0861 31.12.2024 76.9797
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3. O6em M CTPyKTypa Ha MHBecTUUuMUTEe B noprtdeiina no sngose GUHAHCOBU UHCTPYMEHTH,
aHaNU3UPaHM NO Hali-NOAXOAAMUTE MKOHOMUYECKHU, reorpadCKuU UM BanyTHU NOKa3aTeNu, CbrNacHo
NOJIUTUKATA Ha [loroBopHUA GOHA C NOCOYBaHE Ha OTHOCUMTENHUA UM AN B aKTUBUTE

3.1. Obem u cTpyKTYypa Ha uHBecTuumuTe B MNMopTdeirna no suaose GUHAHCOBM NHCTPYMEHTU

CTpyKTypa Ha noptdeina kbm 31 gekemspu 2024 roguHa

OTHOCUTENEH AAN KbM
CTOMHOCT Ha aKTUBa  CTOMHOCTTA Ha aKTUBUTE

(%)
1. MapuyHu cpepacTBa Ha Kaca - 0.00%
2. MapuuHu cpepcrea no 6e3cpoyHn fenosutn 58 924.43 7.21%
3. MapuuHu cpepcrBa No 6aHKOBM A,ENO3UTU 123 573.84 15.12%
4. ®HAHCOBU MHCTPYMEHTHU 631 728.17 77.30%
- akyuu

[JobuB 1 eHepreTrKa 241 909.67 29.60%
MHayCcTpraaHn metTann u MmHepanm 111 519.20 13.65%
Cencko cTonaHcTBO 31929.27 3.91%
- ObPHABHU UEHHU KHUMXA

[bprKaseH obar 246 370.03 30.15%
5. BsemaHnus 305242 0.37%
O6w,0 akmusu 817 278.86 100.00%

3.2. AHanu3 Ha MHBecTUuMUTe B nopTdeina Ha Ad , Tekcum KomoamTtn Ctpatenku”

MHBecTMumMmuTe B NnopTdeiina Ha , Tekcum KomoamTn CTpaTeakn” ca onpegeneru ot npoduna Ha doHaa,
HEerosMTe MHBECTULUMOHHM LEAN U CbCTOAHMETO Ha GUHAHCOBUTE Nasapn. PoHABLT MOXKe Aa MHBECTUpPa B
NnKBUAHM 6opcoBO TbpryBaHn ¢oHAOBE U ApYrn BOPCOBO TbPryBaHM NPOAYKTU, YNIATO LEHWN 3aBUCAT OT
CTOMHOCTTa Ha OCHOBHUTE M3M0A3BaHN B MIKOHOMMKATA CYPOBUHU: EHEPIUIAHU CYPOBUHU, UHAYCTPUATHU
METa/IM U CEeICKOCTOMAHCKU KYITYPU, KAaKTO U aKLUMKM HA BUCOKO JIMKBUAHM KOMMAHWUM UHBECTUPALLU B
nobuea M 06paboTKaTa Ha TE3N CYPOBUHMU.

O® Komogmtn CTpatenKu HAMA KOHKpeTeH reorpadckm GoKyc.
4, MpomeHu B CTPYKTYpaTa Ha nopTdeiina, HaCTbNUAU Npe3 OTYETHUA NepUuos,

Mpe3 oTYETHUA NEpMOA He Ca NPABEHM 3HAYUTENHU NPOMEHMN B CTPYKTYpaTa Ha nopTtdeiina Ha [loroBopeH
®oHp, ,,Komoantn Crpateaxkun doHA”. AkTMBUTE Ha POHAA Ca MHBECTUPAHU B CPOYHU U HE3CPOYHM
[Een031TU, KAaKTO B aKUMW Ha BUCOKO IMKBUAHW KOMMNaHWUU, MHBECTUPALLM B f06MBa 1 obpaboTkaTa Ha
OCHOBHUTE M3MON3BAaHW B MKOHOMMKATA EHEepruiiHM  CypOBUHM, MWHAYCTPUAZHU MeTanu U
CE/ICKOCTONAHCKU KYATYPU, U B AbPKaBHHM LLeHHM KHMXKA. Kbm 31.12.2024 r. cTOMHOCTTa Ha MHAHCOBUTE
MHCTPYMeHTM B nopTdeina Ha PoHaa e 631 728.17 n.. unn 77.30% OT aKTUBUTE MY.
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Mpes oTyeTHaTa rogmMHa B CTPYKTypaTa Ha noptdeina Ha Ad ,, Tekcum Komoautu CTpaTegKkn” ca oTyeTeHm
cNegHUTe NPOMeEHM:

_ S SR

9
OTHOcuTeNeH aan WzmeHeHue B %

KbM CTOWHOCTTa Ha
aktusure (%)

OTHOCUTENEH Aan
KbM CTOMHOCTTa Ha
akrusure (%)

CroiHOCT Ha
aKTMBa

CroiiHoCT Ha

CTpyKTypa Ha noptdeiina kriEa

1. MapuyHu cpepcTBa Ha Kaca - 0.00% - 0.00% 0.00%
2. NMapunyHM cpeacTBa No 6€3CPOYHM AENO3UTH 58 924.43 7.21% 213 864.74 27.82% -20.61%
3. NMapuuHK cpeacTsa No 6aHKOBM AeNO3UTU 123573.84 15.12% 214 343,52 27.88% -12.76%
4. ®UHAHCOBU UHCTPYMEHTH, B T.u. 631728.17 77.30% 340 159.36 44.24% 33.05%

- aKummn 385358.14 47.15% 340 159.36 44.24% 291%

- ABPXABHU LLEHHU KHUXKA 246 370.03 30.15% - 0.00% 30.15%
5. BsemaHusa 3052.42 0.37% 44217 0.06% 0.32%
06wo0 akmueu 817 278.86 100.00% 768 809.79 100.00%

5. MpomeHU B CbCTOAHUETO Ha aKTUBUTE B PaMKUTE HA OTYETHUA NEPUOA, BKAOYBALLM NPUXOLU
OT UHBECTULMU; APYrY NPUXOAU; Pa3XOAM 3a yNpaB/ieHUe; Takca 3a 06C/y}KBaHe HA Aeno3uTapsa; 4pyru
nAalWaH1A U AaHbUKU; HETHU NPUXOAM; pasnpegesieHMe Ha A0X04a U MHBECTULMU Ha TO3U O0XOA4;
NPOMEeHM B KanuTana; HapacTBaHe UM cnaj Ha MHBECTULMUTE U BCUYKM APYrM NPOMEHU, KOUTO ca ce
OTPasuAM Ha CTOMHOCTTA HA aKTMBUTE W MNacUBUTE, pPasXoAM WU3BBPLIEHU OT KOJIEKTUBHATA
MHBECTUMLMOHHA CXeMa, CBbP3aHa CbC CAEIKUTE C aKTUBM OT NopTdeina;

5.1. Mpuxoay OT MHBECTULMM B PaMKUTE HA OTYETHUA Nepuos,

Mpe3 oT4eTHMA Nepuos MHBECTULMUTE, HanpaBeHy OT HabpaHWTe NapuyHM cpeacTBa Ha JoOroBopHMUSA
¢doHA, ce CbCTOAT OT aKLMKM M BAHKOBM Aen0o3nTU. B Tasu Bpb3Ka, NpUXoanTe OT MHBECTULLUM, OTYETEHU B
BanaHca Ha ®oHga, ce bopmMMpaT rMaBHO OT NPUXOLM OT NPEOLEHKA Ha GUHAHCOBM aKTUBM, MPUXOLU OT
AVBUAEHTU U NIMXBU, YUMUTO CTOMHOCTU B PAMKUTE Ha FOAMHATA Ca U3MEeXAaM, KaKTo cnesBa:

CroiiHocT Kbm 29 | CToitHOCT Kbm 31 | CToliHOCT KbM 30

CroiHOCT Kbm 31

CroiiHocT kbm 31 | CToitHOCT Kbm 30

Mpuxoan AHyapun 2024 r. | ¢peepyapm 2024 | mapt 2024 r. /8 (anpun 2024 r. /8| maii2024r. /e | oHKM 2024 T. /B
/B nesa/ nesa/ nesa/

Mpwxoamn oT INXBM NO AENO3UTHU CMETKN 44.30 86.35 157.85 227.66 297.68 362.62
Mpyxoam OT INXBM MO AbPKABHU LIEHHN KHUXKA 0.00 0.00 159.97 777.35 1555.28 2261.26
Mpwxoau oT gAnoBo y4yacTme 180.11 1670.04 2084.61 2269.69 373894 4118.19
Mpuxoau oT onepauum ¢ PUHAHCOBU UHCTPYMEHTU 32627.59 74 605.65 133 326.62 195 464.80 259917.65 293 023.88
MonoXNUTENHN KYPCOBM Pa3/INKM OT NPeoLeHKa 33466.88 76 307.46 110195.11 160 936.16 203 245.98 249703.10
06wo npuxodu: 66 318.88 152 669.50 245 924.16 | 359 675.66 | 468 755.53 549 469.05

CroiiHocT Kbm 31

CroitHocT Kbm 31

CroiiHocT Kbm 30

CroitHoCT Kbm 31

CroitHocT kbm 30

CroitHoCT Kbm 31

Mpuxoau 1011 2024 r. /B | aerycr 2024r. /B | centemspyn 2024 (okromepu 2024 r.| Hoemepu 2024 r. | gekemspu 2024

nesa/ nesa/ r. /s nesa/ /8 nesa/ r. /8 nesa/
Mprxoan OT AMXBM NO AENO3UTHU CMETKU 429.67 492.09 400.37 528.90 658.31 801.11
Mprxoan OT INXBM NO AbPXKaBHU LEEHHU KHUXKA 3 086.89 3825.73 4583.17 5356.72 6 098.56 6929.28
Mpuxoam ot ganoBso yyactme 4299.23 5908.17 6315.89 6496.71 8168.26 8557.39
Mpuxoau oT onepaumm ¢ GUHAHCOBU UHCTPYMEHTU 343179.81 398017.48 460 105.83 504 736.04 562 354.38 592 096.46
MononTeNHM KypCoBM Pa3/INKK OT NPeoLeHKa 287 937.64 344721.84 388905.14 436 231.71 514 509.04 554 904.68

O6ujo npuxodu:

638 933.24

752 965.31

860 310.40

953 350.08

1091 788.55

1163 288.92
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5.2. Apyrn npnxogmu B paMKuTe Ha OTYETHUA NEepuos

B PaMKUTE Ha OTYETHATa roguHa q)OHA'bT He € peanunsnpan gpyrn npunxogun, oCBeH ropenoco4eHuTe
npmnxoan ot UHBECTUL NN BbB d)MHaHCOBVI NMHCTPYMEHTHW.

5.3. Pa3xoau 3a ynpasneHue, Takca 3a 06cayxKBaHe 4eno3uTapa v 4pyru NAaaHMAa U AaHbUW B paMKuUTe
Ha OTYeTHaTa roamHa.

AHyapu 2024 r. | despyapu 2024 mapt 2024 r. Je |anpun 2024 . fe| mak 2024 . /e | oan 2024 . fe

fenesa/ nesaf

Paaxogu 33 ynpagneHwe

Bozharpasgeqne ¥ | 9?1.14| 899.56 921.1}9| 105?.9?| 1 040.42| 931.19|
|Tm:-mol5c.n§mmaue Ha flenozauTapa

Tauca =38 obony+eare Ha Jenozutapr | EDB.DB| 300.00 EDB.DB| 34D.Dﬂ| SDB.DB| 30D.Dﬂ|
|ﬂ,pyru MASLEHHA W SAHBUW

HOMHCHOHH KoM WT - - 217.13 437.47 - -
E3HKOEM TIHOM 33 TRSHOPEPH HE LEHHH KHUHE W 88,97 79133 454,53 499 12 75.43 153,22
HOMHCMOHMW 33 NpEEDIH

Takcw vom HPH 50.00 250.00 50.00 50.00 50.00 50.00
TakcH ko LieHTpanes genosurap 87.00 74.00 96.00 74.00 74.00 74.00
Tauca 23 PUHIHCOE OgUT - - - - - 28571
DOpyri TaKCH 156.47 42735 - - - -

D6upo pazxodu: 203064 203875 £ 175412

1011 2024 r. /8 |aBrycr 2024 r. /B | centemspu 2024 |oktomepu 2024 r.| Hoemspu 2024 r. | aekemspu 2024

Pasxoau nesa/ r. /e nesa/ /e nesa/ /B nesa/ r. /e nesa/

Pasxoau 3a ynpasneHue
Bb3HarpaxaeHue Y/, | 1 090.41| 971.82| 1 004.60| 1 044.15| 987.54| 1078.19

|TaKca 3a 06cnyKBaHe Ha [leno3urtaps

Takca 3a o6cnyxBaHe Ha [eno3utapa | 300.00| 300.00| 300.00| 300.00| 290.00| 310.00
|,qpym NNALAHNA N AaHbLUU

Komucronu kbm UM 90.90 - - - - -
E:;:ZZZ;Z“;: :::B;La::d»epw Ha uenn rka v 105.50 103.90 143026 76.78 75.50 84.13
Takcyn kbm KOH 50.00 50.00 250.00 50.00 50.00 50.00
Takcu kbm LieHTpaneH genosutap 96.00 74.00 96.00 74.00 234.00 74.00
Takca 3a duHaHCOB oauT 285.71 285.71 285.71 419.05 419.05 479.06
[Apyru taken - - - - - -
06w pasxodu: 2018.52 1785.43 3366.57 1963.98 2 056.09 2075.38

Hali-ronam oTHocuTeneH gan B pasxoaute Ha PoHAa 3aeMa Pasxo4bT 33 YNpaBiAeHWe, Ab/KUM KbM
YNpaBnABalLlOTO APYXKECTBO. Bb3HarparkaeHneTo ce onpegensa eXeaHeBHO cbriacHo lMpaBuaata Ha
JorosopHusa ¢oHa. TakcaTa ynpasneHue Ha PoHpa e B pasmep Ha 1.50% oT HeTHaTa CTOMHOCT Ha
aKtTmBuTe Ha PoHAaa.

5.4. HeTHU npuxoaun B paMKMTE Ha OTYETHMA Nepmnog,

CroitHoct kbm 31 | CToiiHOCT Kbm 29 | CToliHOCT Kbm 31 | CToiiHOocT KbM 30 | CToitHOCT KbM 31 | CToiHOCT Kbm 30

HeTHu npuxoau . . anpun 2024r. /8| maii 2024 r. /B 10HM 2024 . /B
nesa/ nesa/
®duHaHcoBM Npuxoan 66 318.88 152 669.50 245924.16 359 675.66 468 755.53 549 469.05
®duHaHCcoBM pa3xoam - 88975.83| - 176382.09| - 232096.02| - 33227426, - 417952.22( - 521613.03
OnepaTuBHM pasxoau - 1652.88| - 3683.52| - 5722.27( - 8230.83( - 9770.68| - 11 564.80

O6ujo HemHu npuxoodu: -24 309.83 -27 396.11 19170.57
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CroiiHoct Kbm 31 | CToiiHocT Kbm 31 | CroitHocT Kbm 30 | CToitHOCT Kbm 31 | CToitHOCT KbMm 30 | CToiHOCT KbM 31
HeTHu npuxoau t0nn 2024 r. /B | aeryct 2024r. /B | centemspu 2024 (oktomspu 2024 r.| Hoemspu 2024 r. | aekemspu 2024
nesa/ nesa/ r. /s nesa/ /8 nesa/ /B nesa/ r. /s nesa/
DUHAHCOBU NPUXOAN 638 933.24 752 965.31 860310.40 953 350.08 1091 788.55 1163 288.92
DdUHaHCOBK pa3xoan - 602296.84| - 703208.27| - 791405.85| - 903488.79| - 1040962.82| - 1152307.84
OnepaTuBHM pasxoam - 13583.32| - 15368.75| - 1873532 - 20699.30| - 2275539 - 24 830.77

0O6ujo HemHu npuxoodu: 29 161.99 -13 849.69

5.5. Pa3npep,eneHMe Ha A0X043 U MHBECTULUMU HA TO3UN 00X04 B PAMKUTE Ha OTYETHATA rOgnNHa

KanutanosaTa neyan6ba unu 3aryba 3a nHesectutopute B JoroBopHusa GOHA Ce M3YMCAABA KAaTO pas/InKa
MeXay cymaTa, nosiydyeHa oT npogarkbata Ha pganoBe Ha [loroBopHua ¢oHZ, M CTOMHOCTTa Ha
NbpBOHAYaAHO HanpaBeHaTa UHBECTULMA.

[oroBopHUAT poHA He pasnpeaensa KaTo AMBUAEHT NOCTUrHaTa nevyanba, Tbil KaTo HaTpynaHaTa neyanba
ce Kanutanusmpa B HETHUTE aKTUBMK.

[oxoabT, peannsmpaH oT ynpasaeHMEeTo Ha akTuBUTE Ha [loroBopHua GpoHA, Mmoxe Aa 6bae nosyyeH ot
WMHBECTUTOPUTE MO BCAKO Bpeme 4pes rnogasaHe Ha Nopbyka 3a 06paTHO M3KynyBaHe Ha AAA0BeTe Ha
rMwe, OCMrypeHo OT YMpaBAfBalWOTO APYXecTBo. Pasnmkata mexay ueHaTta, Mo KOATO Ca KymeHwu
AANoBeTe, U LeHaTa, Mo KOATO CbluMTe ca npojaseHu obpatHo Ha [orosopHusa ¢oHA, npeacTasisABa
[0X04bT Ha CbOTBETHUA MHBECTUTOP, PeannsnpaH oT HeroBOTO AAN0BO yYacTue.

5.6. MpomeHM B KanuTana B PaMKUTE Ha OTYETHMA NEPUOL,

CroiiHoct Kbm 31 | CToiiHOCT Kbm 29 [ CToitHOCT Kbm 31 | CToitHOCT KbMm 30 | CToitHOCT KbM 31 | CTolHOCT KbM 30

MpomeHu B Kanutana . A anpun 2024 r. /e| maii2024r./8 | 1oHM 2024 . /B
nesa/ nesa/
Emutupanu ganose 1013 084.54 1014 111.79 1015520.74 1024 333.74 1011 686.81 1025574.29
MpemuitHn pesepsu Npu eMUTMPaHe Ha AANOBE -25696.17 -25722.23 -25757.97 -25981.50 -25660.71 -26 012.96
HepasnpegeneHa neyanba/ 3aryba -202 618.74 -202 618.74 -202 618.74 -202 618.74 -202 618.74 -202 618.74
Tekywa nevan6a -24 309.83 -27 396.11 8105.87 19170.57 41032.63 16 291.22

O6ujo cobcmeeH Kanuman: 760 459.80 758 374.71 795 249.90 814 904.07 824 439.99 813 233.81

CroiiHoct Kbm 31 | CToiiHocT Kbm 31 | CroitHocT kbm 30 | CroitHocT kbm 31 | CroitHocT Kbm 30 | CToiiHOCT KbMm 31

MpomeHwu B Kanutana t0onn 2024 r. /B | aeryct 2024r. /B | centemspu 2024 (oktomspu 2024 r.| Hoemspu 2024 r. | aekemspu 2024

nesa/ r. /s nesa/ /8 nesa/ /B nesa/ r. /s nesa/
EmuUTUpaHu aanose 1013 926.54 990 243.73 980 599.95 1008 896.96 1039461.77 1056 773.41
MpemuitHu pesepsu Npu eMUTUpaHe Ha AAN0Be -25717.53 -25116.83 -24 872.22 -25589.96 -26 365.21 -26 804.31
HepasnpeaeneHa neyanba/ 3aryba -202 618.74 -202 618.74 -202 618.74 -202 618.74 -202 618.74 -202 618.74
Tekywa nevanba 23 053.08 34 388.29 50169.23 29161.99 28 070.34 -13 849.69
06w0 cobcmeseH Kanuman: | 808 643.35 796 896.45 803 278.22 809 850.25 838 548.16 813 500.67

5.7. HapaCTBaHe W1 cnajg Ha MHBeCTUUUNTE B PaMKUTE HA OTYETHATA NrOAMHa

CroiiHoct Kbm 31 | CToiiHocT Kbm 29 [ CToitHocT Kbm 31 | CToitHocT Kbm 30 | CToitHOCT Kbm 31 | CTolHOCT KbM 30

Mokaszaren 8 . anpun 2024 r. /e| maii2024r./8 | 1oHM 2024 . /B
nesa/ nesa/
MapuyHu cpeactea 428 006.93 426 166.98 352 175.45 189 022.06 187 206.49 187 394.15
DUHAHCOBU UHCTPYMEHTU 334 546.97 332 886.65 442 640.15 626 234.49 635 051.00 624 391.35
B3emaHusa 1039.98 2321.04 222281 1456.46 3522.92 4679.50

O6uwo akmueu: 763 593.88 761 374.67 797 038.41 816 713.01 825 780.41 816 465.00
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CroiiHoct Kbm 31 | CToiiHocT Kbm 31 [ CroitHocT kbm 30 | CroitHocT kbm 31 | CroitHocT Kbm 30 | CToiiHOCT KbMm 31
Mokasaren tonn 2024 r. /B | aerycr 2024r. /B | centemspu 2024 (okromspu 2024 r.[ Hoemspu 2024 r. | aekemspu 2024
nesa/ r. /e nesa/ /B nesa/ /B nesa/ r. /e nesa/

MapuuHu cpeacTsa 205 743.99 180921.41 184 288.93 183 241.73 181987.33 182 498.27
®DUHAHCOBU UHCTPYMEHTU 624 528.26 612 275.49 621 036.59 628 290.68 656 248.75 631728.17
BsemaHua 5154.55 6971.37 1257.30 2061.99 3989.62 3052.42
06wo akmueu: 835 426.80 800 168.27 806 582.82 813 594.40 842 225.70 817 278.86

6.

CpasHuTenHa Tabamua, obxsawauwa nocnegHute Tpu GUHAHCOBM rOAUHU, C NOCOYBAHE KbM

KpasA Ha BcAKa puMHaHCOBa roguHa Ha 06aTa CTOMHOCT Ha HETHUTE aKTUBM U HETHaTa CTOMHOCT Ha eauH

aan

CToiiHOCT Kbm 31

CroiiHOCT KbMm 31

CToiiHOCT Kbm 31

Mokasaten Aekemspu 2022 r. pekemepu 2023 r. Aekemspu 2024 r.
/B nesa/ /B nesa/ /B nesa/
O6La CTOMHOCT Ha HETHUTE aKTUBU 811 070.28 765 736.05 813 500.68
HeTHa cTolMHOCT Ha eguH aan 144.4890 136.4128 144.9220

7. MNoapobHa MHPOpMaLUA OTHOCHO 3aAbAXKEHUATA, Bb3HUKHANU OT CAENKU C AepUBaTUBHU
MHCTPYMEHTU NO KaTeropum caenku

B PaMKUTE Ha OTYETHATa roguHa q)OH,EI,'bT He e d)opMMpan 3a4bNXKeHNA, Bb3HUKHA/IN OT CAENKU C
AepPUBATUBHU UHCTPYMEHTHN.

re. Coousa

BACW/1 Bb/IKOB
WanbaxuTeneH aupexTop Ha Y/, , TEKCUM ACET MEHWUIKMDBHT” EAL,

opraHuM3mMpaLLo 1 ynpasnssaluo fJorosopeH PoHg , Tekcum Komoantn Ctpategkun”
VASSIL NIKOLAEV niouseramor

VALKOV Date: 2025.03.24 14:48:34
+02'00"

EBFEHW HEJEB
M3nbaHuuTeneH gupektop Ha Y/, , TEKCUM ACET MEHUOXMDBHT” EAL,

opraHusupaLo u ynpasnasauo JorosopeH ®oHg , Tekcum Komoamtun Ctpateaxn ”

EVGENI
KRASIMIROV
NEDEV

Digitally signed by EVGENI
KRASIMIROV NEDEV

Date: 2025.03.24 14:49:14
+02'00'
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MHPopmaLMa OTHOCHO NOIMTUKATA 33 Bb3HArpaXKAeHuATa
cbrnacHo un. 73, 1. 6,

ot Hapep6a No44

Ha [loroBopeH poHA
»Tekcum Komoputu Crpatepxun”

2024 .

1. 06wy, pa3mep Ha Bb3HarparkaeHnaTa 3a puHaHcoBaTa rogmHa ¢ pa3breKa Mo NOCTOAHHU U MPOMEH/UBU
Bb3HarPa)kAeHUn, M3niaTeHW OT YNPaBAABaLLOTO APYXECTBO Ha HEroBuUTe CAYXUTeNM, 6poAaT Ha
nosyyaTenntTe M Korato € MPUAOKMMO, BCMYKW CYMM, M3MNAaTEHW MNPAKO OT camaTa KONeKTUBHa
WMHBECTMLMOHHA CXeMa, BKAKYMTENHO TaKca 3a MOCTUrHATK pe3yaTaTtu

06wy, pasmep Ha -
P P bpoit Ha
Bb3HarpaxkAeHuATa
nosy4yarenure
B /IeBa

MOCTOAHHM Bb3HArpa*kAeHUA, N3NIATEHM OT

PaFASHVA, 255 958.32 13
YyNpaBAABaLLOTO APYKECTBO HA HEFOBUTE CAYXKUTENN
MpomeHNMBM Bb3HArparkAeHUA, N3NJaTeHU OT 0.00 0
YyNpPaBAABaLLOTO APYKECTBO HAa HEFOBUTE CAYKUTENN '
Cymu, nsnnaTeHn NpAKO OT camMaTa KONIEKTUBHA 0.00 0
WHBECTULMOHHA CXema '
Takca 32 NOCTUrHaTK pe3ynTaTm 0.00 0

BCMYKM M3NnaTeHU Bb3HarparkaeHWA MmaT MNocToAaHeH XxapakTtep, 31213.82 nB. ca AOMBAHUTESIHO
Bb3HarpaxkageHue npe3 meceun anpun wn gekemspu 2024 r. WM3nnateHOTO AONBAHUTENHO e
Bb3HArpa*kAeHue U3BbH NOCTOAHHOTO WM NPOMEH/IMBOTO Bb3HarpaxaeHue, KoeTo e onpegeneHo 6es
andepeHuMauma Mexay KaTeropumnte nepcoHasn, PyHKLMOHaNHUTE 3a4b/IKEHMA, HUBOTO Ha M3NbJ/IHEHME
Ha W3UCKBaHMATA, NOCOYEHW B AJbKHOCTHATA XapaKTEPUCTMKA 33 3aemaHaTa AJbXKHOCT OT CTpaHa Ha
OTAENHUA CAYXKUTEN N KOHKPETHUTE Pe3ynTaT U/Mamn NPUHOC Ha CAYKUTenuTe.
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2. ObuwaTta cyma Ha Bb3HarpaxaeHuaTa ¢ pa3buBKa No KaTeropumTe CAYKUTEAN UK APYIU YNeHOBE Ha
nepcoHana cornacHo 4yn. 108, an. 1 34KNCLONKN

06w, pasmep Ha
KaTteropuu nepcoHan Bb3HarpaxpaeHus
Ta B neBa

Cnyxutenm Ha pbKOBOAHU ANBKHOCTU 145 614.16
Cny>Xutenu, YNAaTo AEeMHOCT e CBbP3aHa C MOeMaHe Ha pMCKoBe 3150.00
CnyKuUTeNn U3NbAHABALLM KOHTPOAHU GYHKUUK 34 528.17
BCMUKM  Apyrn  CAYKWUTENU, UYMUTO Bb3HarpaxkgeHua ca CbUIMEpUMU C
Bb3HarparkAeHuATa Ha cayxutenmte oT ped 1 M 2 1M 4ynuuto npodecnoHanHu 79 665.99
OENHOCTM OKas3BaT BAMAHWE BBbPXY PUCKOBMA NpodMn Ha ynpasasBaHWUTE OT '
YNpaBAABaLOTO APYKECTBO KONEKTUBHN NMHBECTULMOHHU CXEMU
O6uwa cyma 255 958.32

3. OnncaHWe Ha HaYMHUTE Ha U3YUC/IEHME HaA Bb3HarpaskaeHuata n obnarurte

Mpu dopmupaHe Ha Bb3HArpaXkAeHWATa Ha CAYXUTENUTE Ha APYKECTBOTO Ce npwuaarat ciegHute
OCHOBHM MPUHLNMN:

. CbOTBETCTBME Ha Bb3HarpasKAeHuATa C peasu3npaHeTo Ha BU3HeC uenuTe M cTpaTtervaTta 3a
pa3BUTME Ha [ PYKECTBOTO;

. 3awmTata Ha UHTepecute Ha Y[, "TEKCMM ACET MEHUOXMDBHT" EALl, HeroBuTe KAWEHTU U
WHBECTUTOPMUTE B OPraHU3NPAHUTE U YNPaBAABAHM KONEKTUBHU MHBECTULMOHHU CXeMU;

. OcurypnaBaHe Ha Bb3HarpaxgeHue, KOETO A3 MNO03BO/IM MPUBANYAHETO, 3a4bpXKaHETO M
MOTUBMPAHETO Ha CAYKMTENM C HEOBXOAMMMUTE KayecTBa 3a YCMELWHO ynpaBiAeHMe M pa3BuUTME Ha
APYKecTBoTO.

b HeponyckaHe Ha AMCKPUMMUHAUUA, KOH(I)}'IMKT Ha UHTEpecn " HepaBHOCTOVIHO TPpeTupaHe Ha
CAyxuntenute npu onpegenaHe n goroeapAHe Ha Bb3HarpaxXaeHmArTa.

. OTumMTaHe Ha 3a4b/IKEHUATA, aHIAXKMPAHOCTTA M NPUHOCA Ha BCEKU eAUH CYKUTeN B AeMHOCTTa
W pesynTaTUTe Ha APYKeCTBOTO.

° OCVII'prIBaHe Ha HageXaHo u Ed)EKTMBHO ynpasieHne Ha PUCKa U HEHACbPYABAHETO Ha
noemaHeTO Ha PUCK, KOMTO Aa HaaBulWaBa 4ONYCTUMOTO HUBO.

o OcurypasaHe Ha HE3aBUCUMO M A06POCHBECTHO yNpaXKHABaHe Ha GYHKUMUTE Ha PbKOBOAMUTENAT
W CNYXKUTEINTE B 3BEHOTO 32 HOPMATMBHO CbOTBETCTBUE U APYTUTE CYKUTENN, U3MBAHABALLM KOHTPOHU
bYHKLMK, KOUTO pa3paboTsaT MoanTrKaTa NO Bb3HarpaKaeHUsTa.

4. Pe3yntatbT OoT Nnperneaute no yn. 108, an. 7 n 8 3AKUCAMNKU, BKAOUMTENHO €BEeHTYa/IHO KOHCTAaTUPaHU
HepeaHOCTH.

Mpn nssbpweHute nperneay no ya. 108, an. 7 n 8 ot 3AKUCANMKUN He ca KOHCTAaTUPAHU HEMbAHOTH,
HepeAHOCTM M NPONycKM B npuetaTta MNoantuka 3a Bb3HarparkaeHuaTa Ha Tekcum AceT MeHUAKMBHT
EAL.

5. CoblecrteeHute NPOMEHUN B NpUeTaTa NOJINTUKA 3a Bb3HArpaxXKaeHumaA
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Ha ocHoBaHuMe naparpad 20 oT npexogHUTEe U 3aKNOUUTENHU pa3nopenbu Ha Hapeaba Ne 48 Ha KOH 3a
M3MUCKBAHMATA KbM Bb3HarpaxaeHuara, CbBeTbT Ha gupektopute Ha Y, "TEKCUM ACET MEHUOXKMDBHT"
EAL e npuen Ha 29.09.2020 r. HoBa [loAMTMKA 33 Bb3HArparkAeHMATa Ha ApyxectsoTto. Cbluiata e
cbobpaseHa c pasnopenbute un. 108 an. 1 1 2 Ha 3aKoHa 3a AEMHOCTTA HA KOJIEKTUBHUTE MHBECTULIMOHHU
CXeMM U Ha ApYru NpeanpuATMA 33 KONEKTUBHO MHBECTMPAHE U OTroBapa Ha M3UCKBAHUATA HA Hacokute
3a Hacokm 3a pasymHU NOANTUKM 33 Bb3HArpakaeHua cornacHo Aupektueata 3a NKUMUK. MoanTtrka 3a
Bb3HarparkaeHusata Ha Y/, "TEKCUM ACET MEHUOXMDBHT" EAL e uameHeHa ¢ peLueHna No NPoToKoA OT
3acefaHuA Ha CoBeTa Ha gupektopute Ha Y[, "TEKCUM ACET MEHUOXMDBHT" EAL, nposeaeHn Ha
09.03.2021r., 15.04.2021 r.1 20.12.2022 r.

-3-

Mpe3 2024 r. Y4 "TEKCUM ACET MEHUOXMDBHT" EALl He e M3BbPLIBAN MNPOMEHM B MpwaaraHaTta
MonunTmKa 3a Bb3HarpaXkgeHusTa.

re. Coousa

BACW/1 Bb/IKOB
N3nbaHuTeneH anpektop Y4 , TEKCUM ACET MEHUOAXMDBHT” EAL,

opraHusupaLLo u ynpasnasauo JorosopeH ®PoHg , Tekcum Komoantu Ctpategkn”
Digitally signed by VASSIL

VASSIL NIKOLAEV yikoLagv vaLkov
VALKOV Date: 2025.03.24 14:49:43

+02'00'

EBMEHW HEEB
U3nbaHuuTenen gupektop Ha Y/, , TEKCUM ACET MEHUOXMbBHT” EALL,

opraHusupaLLo v ynpasnsasallo JorosopeH ®oHA ,Tekcum Komoautu Crpategkn”
EVGENI Digitally signed by EVGENI

KRASIMIROV NEDEV

KRASIMIROV NEDEYV Dbate: 2025.03.24 14:50:11 +02'00'
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UHdopmauyma cbrnacHo un. 73, 1. 7,
ot Hapep6a Ne44
Ha [loroBopeH ¢oHA,
»Tekcum KomopguTtu Crpatepn”
2024 .

MHBECTUUMOHHATA NONNTUKA HA KOMEKTMBHATa WMHBECTULMOHHA Cxema AONyCKa BB3MOXXHOCTTA 3a
MHBECTNPAHE B AEPUBATUBHU d)MHaHCOBM NHCTPYMEHTH;

Obuwiata pUCKOBa €KCNO3UUMA 33 OCHOBHWTE BWAOBE AepuBaTUBHU (GUHAHCOBM WHCTPYMEHTU ce
onpeaens Bb3 OCHOBa Ha NasapHaTa W cnpaBes/MBa LeHa Ha AepUBaTUBHUTE UHCTPYMEHTU, OTYUTANKK
TeKyLaTa CTOMHOCT Ha 6a30BUTE aKTMBU, PUCKBT Ha HacpelLHaTa CTpaHa No caeskaTa, NoKasatenuTte 3a
6baeLLM Na3apHN USMEHEHNA U BPEMETO, He06X0AMMO 33 3aKpUBaHe Ha NosnuunTe.

Mo oTHOWeEHWEe M3UYNCAABAHETO Ha 06LlaTa PUCKOBA EKCNOo3UUMA Ha Te3n UHCTpymeHTu, Y[ npunara
MeTOo4a Ha MoeTUTe 3aAb/IKEHUs MoC/ef0BaTeIHO KbM BCUYKM MO3ULUKU B AepUBATUBHU PUHAHCOBU
WHCTPYMEHTU, BKNOUYUTENHO U 33 BrpafeHnTe AepnUBaTUBHU UHCTPYMEHTH.

Mpun npunaraHeTo Ha MeTo4a Ha NoeTUTe 3a4b/IXKEHMA 33 N3UMCAABaHe Ha o6u.|,aTa pnCKoBa eKcno3snuuna
Ha KOJIEKTUBHA WMHBECTUUMOHHA CXema,S CTOMHOCTTA Ha BCAKa nosnumnAa B AepunBaTtuBEH (I)MHaHCOB
UHCTPYMEHT Ce NpupaBHABA HA Na3apHaTa CTOMHOCT Ha eKBUBA/JIEHTHA nosnuunAa B 6a30BMSA aKTMB Ha TO3M
AepnBaTUBEH MHCTPYMEHT.

OI'IpELI,EI'IﬂHETO Ha o6u.|,aTa PUCKOBa €KCNOo3nLnA BKIHOYBA — U3YNC/IABAHE HA €KCNO3NUNATA, Bb3HUKHAa
OT BCEKN OoTAENEH AEPUBATUBEH NHCTPYMEHT U VILI,EHTVI(I)MLI,MpaHe Ha CNOopPa3yMeHNATa 3a HETUPAHE UTN
XegxunpaHe.

Mpwn n3umncnaBaHe Ha obLLaTa PUCKOBA eKcnosuuma Ha AP, YnpasnasawoTo JpyKecTBO MOXKe 43 B3eme
npeaBua CnopasyMeHus 3a HeTUpaHe U XeAKMpPaHe, ako Te3n CNopasyMeHus He npeHebpersaT o4eBUaHM
M CbLUECTBEHU PUCKOBE M BOSAT A0 ABHO HaMa/IfiBaHE Ha PUCKOBATa EKCNO3MLUA.

O6u1,aTa CTOMHOCT Ha eKCno3numATa Ha CDOHAa, CBbp3aHa C AepunBaTnBHU d)MHaHCOBM MHCTPYMEHTH, HE
MOXe Oa 6bp,e Nno-ronsima oT HeTHaTa CTOMHOCT Ha akTusuTe . Korato npexsvpaaemum LeHHU KHNXa Unun
UHCTPYMEHTU Ha NaAPUYHUA Na3ap CbAbpXKaT BrpageH AepuBaTtUBEH MHCTPYMEHT, €KCno3nunATa Ha
CDOHp,a KbMm TO3U [OepuBaTUBEH UHCTPYMEHT Ce€ B3emMa npeasuva npun MU34YNCNABAHETO Ha o6u1,aTa
eKcnosnumAa no npeaxoaHoTo nspeyeHue.

rp. Codus

BACW/1 BbJIKOB

UsnbaHuuTenen gupektop Ha Y/, ,TEKCUM ACET MEHUOXMBHT” EAL,

OpraHun3snpalo n ynpasnasallo Iﬂ,OFOBO}'DEH CDOH,EI, ,,TeKCVIM KOMO,EI,MTM CTpaTep,mM”
Digitally signed by VASSIL

VASSIL NIKOLAEV ikoLaEv vaLkov
VALKOV Date: 2025.03.24 14:50:41

+02'00'

EBFEHW HELEB

U3nbaHuTenen gupektop Ha Y/, , TEKCUM ACET MEHUOXMbBHT” EAL,
opraHusMpallo u ynpasnasaio florosopeH ®oHg, , Tekcum Komogutn Crpateamn®

EVGENI o

Digitally signed by EVGENI
KRASIMIROV KRASIMIROV NEDEV

Date: 2025.03.24 14:51:03 +02'00'
NEDEV



T ASSET MANAGEMENT

UHopmauuma cornacHo un. 73, 1. 8,

ot Hapep6a Ne44

Ha [JloroBopeH ¢oHA
»Tekcum Komogutm Ctpategkun”

2024 .

MHBECTULUMUTE B KOMIEKTUBHATA MHBECTULMOHHA CXEMa He Ca CBbP3aHM M HAMA TaKCW 3a MOCTUrHaTK
pesynTatu.

re. Coousa

BACWJ1 Bb/IKOB
M3nbnHutenen ampektop Ha YA ,TEKCUM ACET MEHUOXMBHT EAL,

opraHusunpalo n ynpasnasauwo JorosopeH ®oHg , Tekcum Komoantn Ctpateakmn”
Digitally signed by VASSIL

VASSIL NIKOLAEV yikoLagv vaLkov
VALKOV Date: 2025.03.24 14:51:22

+02'00'

EBrEHV HEJEB
M3nbnHutenen ampekTop Ha Y[, ,, TEKCMM ACET MEHUOXMDBHT” EAL,

opraHusupalo u ynpasnasauwo JorosopeH ®oHg , Tekcum Komoantun Crpategkmn”
Digitally signed by EVGENI

EVGENI KRASIMIROV NEDEV

KRASIMIROV NEDEV Date: 2025.03.24 14:51:44
+02'00'




Tnss:-;l MANAGEMENT 1

UHdopmayma cbrnacHo un. 76, an. 4

ot Hapepb6a Ne44

Ha [loroBopeH ¢poHA
»Tekcum Komogutm Ctpategkun”

2024r.

KoneKkTnBHaTa MHBECTUUMOHHA CXeMa He M3M0A3Ba W NpuMaara TEXHUKM 32 ePEKTUBHO ynpaBieHUe Ha
noptdeiina.

rp. Codus

BACWJ1 BbJIKOB

M3nbnHutenen gmupektop Ha Y[, ,TEKCUM ACET MEHUOXKMbBHT EAL,
opraHusmpaLLo u ynpasaasalyo florosopeH ®oHg, , Tekcum Komoantun Crpategkn”
VASSIL NIKOLAEV ioiservackor

VALKOV Date: 2025.03.24 14:52:33

+02'00'

EBFEHW HE/JEB
UsnbaHuTenen gupektop Ha Y/, , TEKCUM ACET MEHUOXMbBHT” EAL,

OpraHn3snpallo n ynpasnAaBaulo AOFOBODEH (DOHA ,,TeKCMM KOMO,CI,VITVI CTpaTeA)'KM”
Digitally signed by EVGENI

EVGENI KRASIMIROV NEDEV
KRASIMIROV N EDEV Date: 2025.03.24 14:52:55

+02'00'




Ilpunoscenue 2

Ipoexr !

CIIPABKHA

3a JOrOBOPHH q)OHIlOBe H MHBECTUIIMOHHH PYKECTBA

JIaHHU 32 OTUETHHS NEPUOJ

Hauanna nara: 1.1.2024
Kpaiina nara: 31.12.2024
JlaTa Ha M3roTBsIHE HA OTYETA: 27.2.2025

Z[amm 3a MOAHAA30PHOTO JULIE

Haumenosanue na JI®/M/I:

J D Texcnm Komomutn Ctparemkn

Howmep PT:

05-1526

EHNK:

176064946

AJpec Ha ynpaBJeHue:

rp. Codwus 1303, 6ym. Togop Amexkcarnpos Nell7

Anpec 3a KOpeCIOHICHITHS:

rp. Codmus 1303, 6ym. Togop Amexkcarnpos Nell7

Tenedom:

029035640

E-mail:

asset.management@teximbank.bg

JlaHHM 32 yHpaBJsBalIOTO APY:KECTBO

HaumenoBanue Ha Y /I;

V]I Tekcum Acet MeHUIHKMBHT AJ]

Howmep PT':

08-0015

ENK:

175027521

IIpencraBnsBant;

Errenu Henes, Bacun BreikoB

I[amm 3a MPpEACTABCHUTE CIIPABKH

CbcTaBUTEN:

Hpena I'eopruesa

JnbxHOCT:

I'naBen cueToBogUTEIT

Tenedom:

029035640

E-mail:

irena.georgieva@texim-am.bg




OTYET 3A ®PUHAHCOBOTO CbCTOSIHUE
nHa JI® TEKCUM KOMOJUTHU CTPATELXKA

Cnpasxa Ne | KUC-O®C

KbM 31.12.2024 1.

Jara: 27.2.2025 1.

Cocrasuren: Mpena I'eopruesa

PvroBoauten: EBrenn Hene, Bacun Boikos

(6 1e8a)
AKTUBH Kon Texym Hpenxonex COBCTBEH KATIUTAJI M TACHBH Kon Texym nepuox| | PeAXOreH
nepHos nepHos nepHoj
a 6 1 2 a 6 1 2
A. HETEKYIIIM AKTUBHA A. COBCTBEH KAIIUTAJI
1. DuHAHCOBM AKTHBH I. OcHoBeH KanmuTaN $B.2.1.1.0.0.0 1056 773 993 556
1. lleHHM KHUXKa, B T.9.: SB.1.1.1.1.0.0 0 0|11. Pe3epBu
1. Ilpemuiinu pe3epBy MpU eMUTHPaHe/00paTHO M3KYITyBaHE Ha
Ak SB.1.1.1.1.1.0 AKUMW/IATOBE SB.2.1.2.1.0.0 26 804 95 201
JIBJITOBU SB.1.1.1.1.2.0 2. PezepBu OT mocieaBaniy OLEHKU Ha aKTUBU U TTACUBH SB.2.1.2.2.0.0
2. Jlpyru puHAHCOBU MHCTPYMEHTH SB.1.1.1.2.0.0 3. O0mwu pesepsu $B.2.1.2.3.0.0
OG6u1o0 3a rpyma I| SB.1.1.1.0.0.0 0 0 O6mo 3a rpyna II| $B.2.1.2.0.0.0 -26 804 -25 201
II. Ipyru HeTeKylu aKTHBH SB.1.1.2.0.0.0 I11. ®unancos pesyarar
OBIIO 3A PA3JIEJI A| SB.1.1.0.0.0.0 0 0|1. Harpynana megan6a (3ary6a), B T.4.: $B.2.1.3.1.0.0 -202 619 -192 151
b. TEKYIIIU AKTUBHU Hepasmpe/ieneHa nevaida SB.2.1.3.1.1.0 207 332 207 332
I. ITapuynu cpencrBa HEMOKpHTa 3aryba SB.2.1.3.1.2.0 -409 951 -399 483
1. Iapuynu cpejcTsa B Kaca SB.1.2.1.1.0.0 0 0| 2. Tekyma neyan6a SB.2.1.3.2.0.0 0 0
2. [lapuusu cpenctsa mo 6e3CPOYHH JACTO3UTH SB.1.2.1.2.0.0 58 924 214 344| 3. Tekymia 3ary6a SB.2.1.3.3.0.0 -13 850 -10 468
3. ITapuuHu cpeacTBa MO CPOYHHU AETO3UTH SB.1.2.1.3.0.0 123 574 213 865 O6u10 3a rpyna III| SB.2.1.3.0.0.0 -216 468 -202 619
4. BOKHpaH# APHYHK CPEICTBA SB.1.2.1.4.0.0 0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 813 501 765 736
Q610 3a rpyma I| SB.1.2.1.0.0.0 182 498 428 208
11. Tekyuiu GpUHAHCOBH MHCTPYMEHTH b. TEKYIIIM NACUBH
1. IleHHH KHMXKA, B T.4.: SB.1.2.2.1.0.0 631 728 340 159(1. 3agpmkenns, CBbp3aHU ¢ AUBHACHTH SB.2.2.1.1.0.0
AKLHI $B.1.2.2.1.1.0 385 358 340 159|2. 3agbinKeHus KbM (PMHAHCOBM MHCTHTYLIUH, B T.4.: $B.2.2.1.2.0.0 1378 1274
npaBa SB.1.2.2.1.2.0 0 0[ x»Mm Ganka genosurap $B.2.2.1.2.1.0 300 300
JUBITOBH SB.1.2.2.1.3.0 246 370 0[ xBM ynpasisiBaIio Apy)ecTBO $B.2.2.1.2.2.0 1078 974
JPYTd SB.1.2.2.1.4.0 0 0| KbM KpEIUTHU HHCTUTYIIUH SB.2.2.1.2.3.0
2. IHCTpyMEHTH Ha NapuyHHUs 1a3ap $B.1.2.2.2.0.0 0 0|3. 3a;piKeHNUsI KbM KOHTPAreHTH SB.2.2.1.3.0.0 2 400 1800
3. JIsui0Be HA KOJIEKTUBHU MHBECTHUIIMOHHU CXEMH SB.1.2.2.3.0.0 0 0|4. 3a;biKeHus, CBbP3aHH C Bb3HATPAKICHHS SB.2.2.1.4.0.0
4. JlepuBaTUBHH (PUHAHCOBU MHCTPYMEHTH S$B.1.2.2.4.0.0 0 0|5. 3abiKEHNUsI KbM OCHTYPHUTEITHH TIPEIPUSITHS $B.2.2.1.5.0.0
5. Briokupanu SB.1.2.2.5.0.0 0 0]6. JIanpYHY 33 IBIDKSHUSI $B.2.2.1.6.0.0
6. Jlpyru puHAHCOBH HHCTPYMCHTH SB.1.2.2.6.0.0 0 0|7. 3axpoKeHns, CBbpP3aHy C EMUTHPAHE $B.2.2.1.7.0.0 0 0
O6mo 3a rpyna Il | SB.1.2.2.0.0.0 631 728 340 159|8. 3axbinkeHus, CBbP3aHi ¢ 00paTHO U3KYITyBaHE SB.2.2.1.8.0.0
111. HeHaHCOBH aKTHBHU 9. 3agbiKeHnsl, CBbP3aHHU ChC CIACIKH C (PMHAHCOBH MHCTPYMEHTH $B.2.2.1.9.0.0 0 0
1. B3eMaHusi, CBbP3aHH C JIMXBU SB.1.2.3.1.0.0 2 849 264(10. Ipyru $B.2.2.1.10.0.0 0
2. Bzemanwus 1o czienku ¢ GUHAHCOBH HHCTPYMEHTH $B.1.2.3.2.0.0 0 0 OBIIO 3A PA3JIEJI B| SB.2.2.0.0.0.0 3778 3074
3. B3emaHwus1, CBbP3aHH C EMUTHPAHE $B.1.2.3.3.0.0 0
4. ipyrun $B.1.23.4.00 204 178
O6mo 3a rpyna I11| SB.1.2.3.0.0.0 3052 442
1V. Pa3xoan 3a 0baemu nepuoan SB.1.2.4.0.0.0
OBIO 3A PA3JEJ B| $B.1.2.0.0.0.0 817 279 768 810
CYMA HA AKTHUBA $B.1.0.0.0.0.0 817 279 768 810 CYMA HA TACHUBA $B.2.0.0.0.0.0 817 279 768 810

KNC-OdC, cp. 1 0T 1




OTYET 3A BCEOBXBATHUA T1O0XO/[

Ha 1® TEKCUM KOMO/JUTHU CTPATEIKHU

3a nmepuona 01.01.2024 - 31.12.2024

Cnpasxa Ne 2 KHUC-OJ

Hara: 27.2.2025 .
CscraBuren: Hpena I'eopruesa
PrroBoauten: Errenn Henes, Bacun Brikos

(6 1e6a)
PA3XO/IH Ko Texyuy I[Ipenxonen NPHXOIH Ko Texkyun IIpeaxonen
nepuoja Tepuoj Tepuos nepuoja
a 0 1 2 a 0 1 2
A. Pa3xonm 3a nelHOCTTA A. Ilpuxoau ot aeiiHocTTa
1. ®unancoBM pa3xoan 1. ®unancoBM Npuxoan
1. Pa3xoau 3a 1UXBU OD.1.1.1.1.0.0 1. Ilpuxoau ot AMBHAEHTH 0D.2.1.1.1.0.0 8 557 8 193
2. OTpULATENIHU Pa3IUKH OT OIEepaIUU C 0D.1.1.1.2.0.0 2. ITonoxuTeaHU pa3IMKU OT ONEPALIUH C 0D.2.1.1.2.0.0 6
(DMHAHCOBU aKTHBH (DMHAHCOBU aKTHBH
3. OTpunaTenHu pa3auKky OT MOCieBaIa 0D1.1.12.1.0 579 524 606 064 3. [onoXuTETHN PA3MUKHU OT TOCTEABAIIA 0D.2112.1.0 592 090 588 102
OlICHKA Ha (PUHAHCOBU aKTHBU OlICHKA Ha (UHAHCOBH aKTHBU
4. Pa3xomu, CBbp3aHM C BAIYTHHU OIEPALlUU 0D.1.1.1.3.0.0 579 784 671 952|4. IIpuxoau, CBbP3aHU C BAyTHH OIECpaIH 0D.2.1.1.3.0.0 554 905 691 801
5. lpyru ¢uHaHCOBHU pa3xoau 0D.1.1.1.4.0.0 19 660 16 266|5. [Tpuxoau OT TMXBU 0D.2.1.1.4.0.0 7730 494
6. dpyru 0D.2.1.1.5.0.0

O6mio 3a rpyna I 0D.1.1.1.0.0.0 1171968 1294 283 O6mo 3a rpyna I 0D.2.1.1.0.0.0 1163 289 1288 590
11. HedunancoBu pasxoau I1. HepunancoBu npuxoau
1. Pa3xou 3a MaTepuanu 0D.1.1.2.1.0.0
2. Pa3xonu 3a BBHIIHH YCIYTH 0D.1.1.2.2.0.0 5171 4774
3. Pa3xoju 3a aMmopTH3aIus 0D.1.1.2.3.0.0
4. Pa3xonu, CBbp3aHy C Bb3HATPAKICHHS 0D.1.1.2.4.0.0
5. dpyru 0D.1.1.2.5.0.0 0

06110 3a rpyna I1 0D.1.1.2.0.0.0 5171 4774 0610 3a rpyna II 0D.2.1.2.0.0.0
b. O6uo pasxonu 3a aeiiHocrra (I+11) 0D.1.1.0.0.0.0 1177139 1299 058|Bb. 0610 npuxoau ot aeiinocrra (I+11) 0D.2.1.0.0.0.0 1163 289 1288 590
B. Ileuan6a npeau obJaraHe ¢ JaHbIH 0D.1.3.0.0.0.0 0 0|B. 3ary6a npeau ob1arane ¢ AaHbIH 0D.2.2.0.0.0.0 13 850 10 468
II1. Pa3xoau 3a JanbIu 0D.1.4.0.0.0.0
I'. Hetna neyauoa 3a nepuoga (B-11II) 0D.1.5.0.0.0.0 0 0|T'. HeTna 3ary0a 3a nepuojaa 0D.2.3.0.0.0.0 13 850 10 468
BCHUYKO (B+III4T) 0D.1.6.0.0.0.0 1177139 1299 058|BCHYKO (b+I") 0D.2.4.0.0.0.0 1177139 1299 058

KMNC-OBA, ctp. 1 ot 1




OTYET 3A IAPUYHUTE NIOTOLM 11O NPEKUSA METO/L
Ha JI® TEKCUM KOMOJUMTH CTPATEKHA

3a mepuoaa 01.01.2024 - 31.12.2024

Jlara:
CbcTaBuUTeN:

Cnpaexa Ne 3 KUC-OIIIT

27.2.2025 r.
Hpena 'eopruesa

PvroBoguten: EBrenn Henes, Bacun BeikoB

(6 1e6a)

Texkyur nepuos

IpenxoneH nepuosn

HanMeHoBaHHe HA IAPUYHATE MOTOIHN Kon
MocTbpnieHus Mnamanus Heten nmorok MHocTbpniieHust Mnamanus Heten morok
a 9 1 2 3 4 5 6

A. TlapnyHHU NOTOLH OT ONepaTHBHA JeliHOCT
1. TlapiyHU MOTOLH, CBBP3aHU C EMHTHPaHE H 0OOPATHO M3KYyIyBaHE Ha OPP.1.1.0.0.0.0 0 0
AKIUN/SUTOBE
2. [TapyuHU NOTOLM, CBbP3aHU C MOJYYCHH 33aE€MHU, B T.U.: OPP.1.2.0.0.0.0 0 0

JIMXBH OPP.1.2.1.0.0.0 0 0
3. [Inamanus npu pasnpeeneHus Ha Ie4aiou OPP.1.3.0.0.0.0 0 0
4. IlapuuHU IOTOLY, CBBP3aHU C BATyTHHU OLEPALIHU OPP.1.4.0.0.0.0 0 0
5. JIpyry napy4yHy MOTOLM OT ONEPaTMBHA JEHHOCT OPP.1.5.0.0.0.0 -4 571 -4 571 -4 174 -4 174
Bceuuko mnapuuHH NOTOLH OT ONEPATHBHA AeiHOCT (A): OPP.1.0.0.0.0.0 0 -4 571 -4 571 0 -4 174 -4 174
B. IIapu4HM MOTOLM OT MHBECTHIIMOHHA CHHOCT
1. [TapuyHM OTOLIM, CBBP3aHH C TEKYIIH (DMHAHCOBH aKTUBU OPP.2.1.0.0.0.0 19612 -257 382 -237 770 0
2. [MapuyHK NOTOLM, CBHP3aHK C HETEKYIIH (MHAHCOBU aKTHBH OPP.2.2.0.0.0.0 0 0
3. JIuXBY, KOMUCHOHH U JIP. NOJO0HH 0OPP.2.3.0.0.0.0 4721 -1 847 2873 352 -904 -552
4. Tony4yeHu TMBUAECHTH OPP.2.4.0.0.0.0 8 509 8 509 8 193 8 193
5. IlapuyHU DOTOLH, CBBP3AHH C YIPABISIBAIIO JPYKECTBO OPP.2.5.0.0.0.0 -11 894 -11 894 -11 830 -11 830
6. [lapuyHu DOTOLM, CBPB3aHH ¢ OaHKa-IEHO3UTap OPP.2.6.0.0.0.0 -4 049 -4 049 -3 600 -3 600
7. IlapyyHU DOTOLH, CBBP3AHH C BATyTHH OIEPalul OPP.2.7.0.0.0.0 8391 -7199 1191 37970 -41 112 -3 142
8. JIpyru mapuyHM MOTOLM OT HHBECTUIIMOHHA JEHHOCT OPP.2.8.0.0.0.0 0 0
Beuuko napuuHu NOTOIM 0T MHBecTHIHOHHA AeiiHocT (B): OPP.2.0.0.0.0.0 41 232 -282 372 -241 139 46 515 -57 446 -10931
B. Ilapuunu NoTOIM OT HeCHENMATU3NPAHA JeiiHOCT
1. [TapuyHU MOTOLM, CBBP3AHU C APYTH KOHTPAreHTH OPP.3.1.0.0.0.0 0 0
2. [TapyyHM NOTOLM, CBBP3AaHU C HETEKYIIIU AKTUBH OPP.3.2.0.0.0.0 0 0
3. [TapyyHHU MOTOLM, CBBP3aHU C Bb3HATPAXKICHUS OPP.3.3.0.0.0.0 0 0
4. TTapuyHM TOTOLHM, CBBP3aHM C JAHBIN OPP.3.4.0.0.0.0 0 0
5. JIpyru napuuHy NOTOIM OT HECTIENNATM3UPaHa JIEWHOCT OPP.3.5.0.0.0.0 0 0
Bcu4Kko napuyHyM HOTOLH OT HeclenuaaIn3upana jeiinocr (B): OPP.3.0.0.0.0.0 0 0 0 0 0 0
I'. I3MeHeHne HAa MAapUYHHTE CPeACTBa NMpe3 Nepuoaa (A+b+B) OPP.4.0.0.0.0.0 41232 -286 942 -245 710 46 515 -61 620 -15 105
JI. TIapuyHuU CpeJCTBA M NAPMYHU eKBHBAJIEHTH B HAYAJIOTO HA NMEPUHOoIa OPP.5.0.0.0.0.0 428 208 443 313
E. ITapuyHu cpecTBa M NAPHYHHM €KBHBAJEHTH B KPasi HA IEPHOIA, B T.4.: OPP.6.0.0.0.0.0 182 498 428 208

110 OE€3CPOYHH JIETIO3UTH OPP.6.1.0.0.0.0 58 924 214 344

3abenexcka: TlnamanusaTa B KOJOHU 2 M 5 J]a Ce NPEJICTABAT C OTPULIATENEH 3HAK!
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OTYET 3A UBSMEHEHMUSITA B COBCTBEHUS KAIIUTAJI
Ha /I® TEKCUM KOMOJAUTHU CTPATELKU
3a mepuoaa 01.01.2024 - 31.12.2024

Cnpaexa Ne 4 KHC-OCK

JHara: 27.2.2025 r.
Cncraburen: Mpena I'eopruesa
PwroBoguten: Esrenu Henes, Bacun Boikos

(6 1e6a)
Pesepsu Harpynanu ne4yanou/3aryon
npeMuH O6mo
MOKA3ATEJIH Kon OcHOBEH KalmuTaj peseps oT co0cTBeH
0T eMHCHS oo1m
(npemuen nocJjeaBaly pesepsi neyajnba 3ary6a KanmuTaj
peseps) OLEeHKH
a 9 1 2 3 4 5 6 7
Cango KbM HAYAJIOTO HA MPEAXOAHHS OTUETEH MEePHO] 0SK.2.0.0.0.0.0 1029 330 -26 108 207 332 -399 483 811 070
Canj1o B HA4aJI0TO HA OTYETHHSI TIEPHOJ 0SK.3.0.0.0.0.0 993 556 -25201 0 207 332 -409 951 765 736
IIpoMeHH B HAYAJIHUTE CAJIIa NOPAJIH: 0SK.4.0.0.0.0.0 0 0 0 0 0 0
- e)eKT OT IPOMEHH B CUCTOBO/IHATA ITOIUTHKA 0SK.4.1.1.0.0.0 0
- KOPEKIMsI Ha TPEIIKN OT MUHAJIN HEPUOIH 0SK.4.1.2.0.0.0 0
KopHurupaHo cajijio B Ha4aJI0TO HAa OTYETHHSI IIEPHOJ 0SK.5.0.0.0.0.0 993 556 -25201 0 207 332 -409 951 765 736
H3meHeHne 3a cMeTKAa HA COOCTBEHHIIUTE, B T.Y.: 0SK.6.0.0.0.0.0 0 0 0 0 0 0
- CMUTUPAHE 0SK.6.1.1.0.0.0 0
- 00paTHO U3KYITyBaHEe 0SK.6.1.2.0.0.0 0
Hertna neuasoa/3ary6a 3a nepuoga 0SK.7.0.0.0.0.0 0 -13 850 -13 850
1. Pasnpenenenue Ha nevanbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0
- IUBUACHTH OSK.7.1.1.0.0.0 0
apyru 0SK.7.1.2.0.0.0 0
2. TlokpuBaHe Ha 3aryoun 0SK.7.2.0.0.0.0 0
3. IMocneaBaniy OLEHKU Ha IbITOTPAHHN MaTCPHAIHY H 0SK.7.3.00.0.0 0 0 0 0 0 0
HEMATCPUAJIHA AKTHUBH, B T.4.:
a) YBEINYCHUS 0SK.7.3.1.0.0.0 0
0) HaMaJICHUs. 0SK.7.3.2.0.0.0 0
i.ql'{ocne;{samn OLICHKHU Ha ()MHAHCOBU aKTUBHU M HHCTPYMCHTH, B 0SK7.4.0.0.0.0 0 0 0 0 0 0
a) YBEJIINYCHHS 0SK.7.4.1.0.0.0 0
0) HaMaJICHUs. 0SK.7.4.2.0.0.0 0
5. Ipyru u3MeHeHHs 0SK.7.5.0.0.0.0 63 218 -1 603 61 614
Cano KbM Kpasi HA OTYETHUsI NEPUHO 0SK.7.0.0.0.0.0 1056 773 -26 804 0 207 332 -423 800 813 501
6. Jlpyru npomMeHu 0SK.8.0.0.0.0.0 0
CoGernen kamuraz 05K.9.00000 1056 773 -26 804 0 207332|  -423800 813501
KbM Kpasi HA OTYECTHHUSA NEPHOL
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JOITBJHUTEJIHA THOOPMAIIUA 110 YI. 73, AJI. 1 OT HAPE/IBA Ne 44
Ha 1® TEKCUM KOMOJIUTHU CTPATEZKA
3a nepuoaa 01.01.2024 - 31.12.2024

Cnpasxa Ne 5 KUC - [{on. ungpopmayus

Hara: 27.2.2025 .
CncraBuren: Upena I'eopruesa
PwrxoBoguten: Esrenu Henes, Bacun Bea

Homep

MOKA3ATEJIN Kon CroiiHocT
1o pen

1 2 3 4

1 BanyTta, B K0oATO ca eMUTHPaHU JISJIOBETE DI1.1.0.0.0.0.1 uUsh
2 Bpoii ns10Be B HA9aI0TO Ha OTYETHHS MEPHOJ DI1.1.0.0.0.0.2 5613.3720
3 Bpoii ns10Be KbM Kpasi Ha OTYCTHHS IEPUOJ DI1.1.0.0.0.0.3 5613.3720
4 Bpoit eMuTHpaHu ASI0BE MPE3 OTYCTHHUS TIEPUOT DI1.1.0.0.0.0.4 0.0000
5 CTOMHOCT Ha EMUTHPAHUTE JSUIOBE MPE3 OTYCTHUS MEpHoJ (B JIeBa) DI1.1.0.0.0.0.5 0.0000 mB.
6 Bpoti 00paTHO M3KYIIEHU JSJIOBE MPE3 OTUYETHUS TIEPHOJ DI1.1.0.0.0.0.6 0.0000
7 CroitHOCT Ha 00paTHO M3KYNEHUTE MISUI0BE IPe3 OTUYETHH MeproJ (B JeBa) DI1.1.0.0.0.0.7 0.0000 mB.
8 HeTHa CTOIHOCT Ha aKTUBHTE HA €JIMH JIsU1 B HAYAJIOTO HA OTYETHHS Neproyl (B ChOTBETHATA BAyTa) DI1.1.0.0.0.0.8 77.0703
9 HeTHa CTOIHOCT Ha aKTUBHTE HA €/IMH JIsUT KbM Kpasi Ha OTYETHUS Nepuo]l (B ChOTBETHATA BAJIyTa) DI1.1.0.0.0.0.9 76.9797
10 |CpenmHoroauiHa HETHA CTOMHOCT HA aKTHBHTE (B JieBa)* DI1.1.0.0.0.0.10 799 403.5383
11  |CpenHoroaminHa HETHA CTOWHOCT Ha aKTHBUTE (B ChOTBETHATA BallyTa)* DI1.1.0.0.0.0.10.1 442 274.2822
12 |Pa3xoaw/rakcu 3a ymnpasienue ksM Y J] (B eBa) DI1.1.0.0.0.0.11 11 998.48 nB.
13  |Paszxoam/Takcu KM aeno3utaps (B JeBa) DI1.1.0.0.0.0.12 5 808.87 nB.
14  |Pa3xoaw/Takcu KbM WHBECTUIIMOHHH ITOCPEIHUIIN, CBBP3aHU ChC CACIKH C aKTUBU OT MopTdeiina (B jgeBa) DI1.1.0.0.0.0.13 795.50 mB.
15 [JloxomHOCT OT Ha4yaymoTO HA TOAMHATA (B %) DI1.1.0.0.0.0.14 -0.67%
16 |JloxomHOCT OT maTara Ha MyOIMYHOTO npeaiarane (B %) DI1.1.0.0.0.0.15 -1.91%
17  |[Hdoxomuoct 3a mocneaaute 12 mecena (B %) DI.1.0.0.0.0.16 -0.67%
18 [CrammaptHO oTKIOHEHHE (B %) DI1.1.0.0.0.0.17 8.71%

3abenedcka:

CroifHOCTHTE KbM Kpas Ha OTUYSTHHS MTEPHOJ cienBa Aa 0baaT choTBETHO KbM 30.06. 1 31.12. Ha ChOTBETHATA OTYCTHA TOMHA.

* Pen 10 "CpenHoroauiiHa HeTHa CTOHHOCT Ha akTuBHTe (B JieBa)" u Pen 11 "CpenHoroauiHa HeTHa CTOMHOCT

Ha aKTHBHTE (B CHOTBETHATA BaryTa)" ce MOMBIBAT caMo KbM 31.12. Ha chOTBETHATA TOIMHA.

KNC-OW, ctp. 1 oT 1
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