realfinanc

24 Al. Pushkin Str., fl. 2, 9000 Varna, Bulgaria tel.: + 359 52/ 603 830, 603 828 real-finance@real-finance.net www.real-finance.net

I'OAUIITHO OIIOBECTSABAHE
HA HHPOPMAIIHUATA

nmo IIlecTa gvact
ot PeraamenT (EC) 2019/2033

Ha EBpomnelickua nmapaameHT H Ha CbBeTa

ot ,,PEAA ®PHHAHC* ALl
3a 2024 r.



realfinai

24 Al. Pushkin Str., fl. 2, 9000 Varna, Bulgaria tel.: + 359 52/ 603 830, 603 828 real-finance@real-finance.net www.real-finance.net

I. HHPOPMAIIHSA 3A OPYIKECTBOTO

sPean PruHaHC” € aKIHMOHEPHO APY:KECTBO M € BoucaHo B TeproBckua peructsp ¢ EUWK
121746470.

CenmaauiieTo U aapechT Ha yapaBaeHUe Ha [[pykecTBoTO € B Perybauka Brearapusa — rp. BapHa,
K.K. ,CB. CB. KoHcTanTuH 1 EaeHa“, AiMUHUCTpaTUBHA Ccrpasa.

sPeaa dunanc” A/l mpurexkaBa AulleH3 u3ganeH oT Komucudara 3a dpuHaHcoB Hanzop Ne PI-03-
0176/17 okroMmBpu 2005 r. 3a U3BBPIIBAHE HA CACIHUTE BUIOBE YCAYTHU:

*  UHBECMUUUOHHU Ycayau u oetiHocmu no ua. 6, an. 2, m. 1, 2, 4, 5u 7 om 3I1DHU:

- [OpueMaHe U IIpefaBaHe Ha HapeXIaHWS BBB BPB3Ka C €OUH HAU [OoBede (PHHAHCOBU
HHCTPYMEHTH, BKAIOYHTEAHO IIOCPEOHHUYECTBO 34 CKAIOYBAHE HAa COEAKH C (PUHAHCOBH
HHCTPYMEHTHY;

-  H3II'bAHEHHE Ha HapeKIOaHUd 3a CMETKa Ha KAUEHTH,

- yImpaBaeHHE Ha nopTdeiia;

- IIpefocTaBgHe HAa MHBECTUIIMOHHU KOHCYATAIIMH HA KAWUEHT;

- IpemaaraHe 3a I'bPBOHAYaAHA Iponazkba Ha (PUHAHCOBU MHCTPYMEHTHU 6e3 6e3yCAOBHO U
HEOTMEHHMO 3aIbAXKEHHe 3a NpuaobuBaHe Ha (PUHAHCOBHUTE WHCTPYMEHTH 3a coOCTBeHa
CMeTKa,

e  JonwbAHUMENHU Yoayeu u detiHocmu no ua. 6, an. 3, m. 1, 2, 3, 4, 5u 7 om 3I[IPU:

- CBhXpaHsSBaHe U aIMUHHUCTPHpPaHE Ha (PpHHAHCOBH HHCTPYMEHTH 34 CMETKAa Ha KAWEHTH,
BKAIOYHUTEAHO TIIOIIEYUTEACKA [AEeHWHOCT M CBBP3aHHUTE C TOBa YCAYTH KaTo yIpaBA€HHE Ha
IapUYHU CpeacTBa U Ha obe3medeHus, ¢ U3KAIOUEHHe Ha IIEHTPaAM3HPAHOTO BOAEHE Ha CMETKHU
3a IIEHHHU KHHXKa CBbIAACHO pasznea A, T. 2 oT IIpHAoxKeHHeTo KbM PeraamenTt (EC) Ne 909/2014;

- I[pemocTaBsHE Ha 3aeMH 3a H3BBPIIBAHE OT TAX HaA COEAKH C €OIWH HAM II0Bede
(bPUHAHCOBH HHCTPYMEHTH, IIPH YCAOBHE He IIOCPEIHHUKBT, KOHTO IIPENOCTaBs 3aeMa, ydacTBa B
caeAkara;

- CBBETU Ha IIPEAIIPUATHS OTHOCHO KallhuTaAoBaTa CTPYKTypa, IIPOMHIIIAEHATA CTPaTETHs
U CBBP3aHU C TOBA BBIPOCH, KAKTO U CBBETH U YCAyTH, CBBpP3aHU C IIpeoOpasyBaHe U
npunoOuBaHe HA IIPEAITPUITHS;

- IIpemocTaBsHE Ha YCAYTH, CBBP3aHHU C YyKIECTPAaHHHU CPENCTBa 3a IIAaIllaHe, JOKOAKOTO
T€ ca CBBbP3aHU C IIPEeNOCTaBIHUTE NHBECTHUIIMOHHU YCAYTH;

- HMHBECTHUIIMOHHU IIPOyYBaHUA ¥ (PUHAHCOBU AaHAAU3HU HAU OPYyTH (popMH Ha 00IIM
IIPEINIOPBKY, CBBP3aHU ChC CAEAKH C (PHHAHCOBU HHCTPYMEHTH;

- HWHBECTHUIIMOHHHU YyCAYI'M U OeHHOCTH IIo aan. 2 u T. 1-6 BBB BpB3Ka C 0aszoBHUTE
HUHCTPYMEHTH Ha AEPUBATUBHU (PUHAHCOBH HMHCTPYMEHTH o 4A. 4, T. 5, 6, 7 u 10, KoraTo ca
CBBP3aHU C IPENOCTaBIHETO Ha HHBECTHIIMOHHU U JOITBAHUTEAHH YCAYTH.

[Ipes 2022 r. ,Pear ®uranc” Al ycusa na paspaboTu U cTapTHpa yCIENIHO AeHHOCT KaTo II'bPBUI
MHBECTHIIMOHEH IIOCPenHHUK-meno3utap. OrbeagsBame ToBa KaTo OOI yCIexX 3a KallUTaAOBHS
naszap B Brarapus, KOUTO IpegocTaBsa Bb3MOXKHOCT Ha KOAGKTUBHUTE WHBECTHUIIMOHHU CXEMU 32
3HAYUTEAHO peAylipaHe Ha pasxOoAUTe 3a AENO3UTapHU YCAYTH.

JIpy>KecTBOTO H3IIbAHSABA HapPeXKOaHWsd Ha CBOHTE KAWEHTH 3a IIOKYIIKO-IIponaxkba Ha
¢dbHUHaHCOBH MHCTPYMEHTH Ha peryaupaH nasap Ha B®B AJl, kakTo u Ha opraHusupasara ot UII
SKanman“ A/l MHoroctpaHHa cucreMa 3a Thproeud (Multilateral Trading Facility) - MTF SOFIA.

Hpyru peiiHoctm npe3 2024 r. BKAIOYUBaxa H3I'BAHEHHE Ha JOTOBOP 33 HWHBECTHIIMOHHO
IIOCPEeAHUYECTBO BB BPB3KAa C AOIyCKaHe A0 THPTOBUA Ha IleHHU KHuKa Ha Cermenrt ,[lazap 3a
pacrex“ Ha MTF SOFIA.

NHBECTHIIMOHHUAT HOCPEeOHUK € dYaeH Ha llenTpasen memno3utap A/l u ,Bwarapcka ¢oHmoBa
bopca” A/l. B KadecTBOTO CU Ha UWHBECTHIIMOHEH IIOCPEeAHUK ,Pean @Pumauc” Al e
perucTpalioHeH areHT KbM llenTpaseH neno3urap A/ ot 28 mait 2002 r.

Hanzopen opran: Komucusa 3a ¢puHaHcoB Han3op Ha Pemny6amka Brearapus, agpec: rp. Codusa
1000, ya. ,Bynamnerma“ Ne 16.
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Kem 31 mekemBpu 2024 r. ganutasabT Ha ,Pean dunanc” A/l Bwp3am3a Ha 2 065 XuA. AB.,
pasnpeneseH B 206 500 Opos OOMKHOBEHH O€3HAAMYHH, IIOMMEHHU aKIIUM C IPaBO HA rAac U
HOMUHaAHA cToMHOCT 10 AB. 3a eHA aKIlUd.

CpenHOCIIUCHYHUAT Opoil Ha mepcoHaAa, HAeT II0 TPYAOBO HPaBOOTHOIIIEHUE KbM 31 meKeMBpH
2024 r. e 11 aAura.

3a oruerHuda nepuon ,Pean ®unanc“ A/l e peasusupas IpUXOoAu B pasMmep Ha 1 537 XHA. AB.
KyMyAaTHBHUAT pe3yATaT OT AeHHOCTTa e medasba B pasMep Ha 515 XUA. AB., a pe3yATATHT CAET
OTYHTaHE Ha TEKYIINs OJaHBK U JaHBPYHUTE BPEMEHHH Pa3AHUKH e Iledarba B paszmep Ha 494 xua.
AB. Caen naHBYHO IIpeobpasyBaHe, JaHBYHUAT (DUHAHCOBHUAT PE3yATAT Ha APyKeCcTBOTO 3a 2024
I. e negaaba B paszMep Ha 215 XUA. AB., BBPXY KOSTO € HAYHNCAEH KOPIIOPATHBEH JAaHBK B pasMep
Ha 21 XHA. AB.

[Tpe3 2024 r. [IpyKeCTBOTO HE € IIOAYIABaAO IBPIKABHHU CYOCHINH.

HacrogamoTo onoBecTsiBaHe € M3TOTBEHO B CHOTBETCTBUE C pasnopenbure Ha Hapemnba Ne 50 ot
30.03.2022 r. 3a KanuTasoBaTa aJAeKBATHOCT, AMKBUAHOCTTA HAa UMHBECTHUIIMOHHUTE IIOCPEIHUIIU
U OCBLIECTBIBAHETO Ha HaA30p 3a craszBaHeTo uM U lllecra gyact Ha Peraament (EC) 2019/2033
Ha EBpomnefickua mnapaamMeHT ¥ Ha CpBeTa OTHOCHO IIPYAEHIIMAAHUTE HW3HUCKBaHUA 3a
HHBECTHIIUOHHHUTE IIOCPEAHUIIN.

Hacrogioro omoBecTssBaHe € W3TOTBEHO Ha MWHAWBHAyaAHAa OCHOBa BBb3 OCHOBa Ha
uHpoOpMAaIUATa OT OAUTHPAHUS TOAUIIEH (PUHAHCOB oTdeT Ha ,Pean Pumanc’ Al xpMm 31
nekemBpHu 2024 r.

Bcuuky cyMH B TO3M HOKYMEHT ca IIPEACTABEHH B XHUAIOU OBATAPCKHU A€Ba, OCBEH aKO HU3PHYIHO
He € yKa3aHo Apyro.

II. ”HPOPMAIIHUSY OTHOCHO IIEAHTE H IIOAHTHKATA HA ,,PEAA $HHAHC“ A BBB
BPB3KA C YIIPABAEHHETO HA PUCKOBETE (YA. 47 OT PETAAMEHT (EC) 2019/2033)

1. Cmpameauu u npouedypu 3a ynpaeneHue Ha pas3iudHU Kamezopuu pucKoee:

[ToanTHKAaTa 3a aHAAW3 U YIIPaBACHUE HAa PHCKA € YacT OT ofLiaTa MHBECTUIIMOHHA ITOAUTHKA Ha
sPean dunanc A/l. [IpyKeCcTBOTO Ce CTPEMH KbBM OCHUIypsBaHe Ha TEMII Ha pacTeX Ha
IIOAOKHUTEAHNUTE (HPHHAHCOBH pPE3yATaTH OT HAeHHOCTTa CH, KOUTO € ChboOpas3eH C peasHUuTe
MKOHOMHYECKH YCAOBHSI B CTpaHaTa M € B CHOTBETCTBHE C HHTEPECHTE Ha AaKIHMOHEpPHUTE.
YBeanuaBaHeTO Ha KAMEHTCKaTa 0as3a oT Ipo(eCHOHAaAHU M HHCTHUTYIIMOHAAHU UHBECTHUTOPH, B
TOBa YHCAO IIEHCHOHHH (DOHIOBE, 3aCTPaxOBaTEAHH [IPY:KECTBa M APYTH € II0Ka3aTeAHO, ue
[ py>KecTBOTO U3rpazkaa U NOAABPKA JOBEPUETO HM.

[lo oTHomeHHMe Ha AOeHHOCTTA CH KaTo aeno3urap, npe3d 2025 r. [Ipy>KecTBOTO IIAaHUpa
3HAYUTEAHO YBEANYEHUE Ha CBOUTE KAMEHTH, KOETO IIIe JOBeAe O0 I0-0AaronpuaTHU (PUHAHCOBHU
pe3yATaTH B Kpas Ha TOAWHATA, KaKTO M ONTHMHU3AllUd Ha paboTHHUA MPOLeC CBBP3aH C
OETO3UTAPHUTE YCAYTH. B mbAGOYMHA, IleATa € Ja ce AUBepCHu@HUIIpPA MAaKCHUMAaAHO IopTdetira
ot pasanunu tunoBe KHC, yunro aktuBu “Peaa dunanc A/l crxpanaBa. ToBa Ie IIpenocTaBU
BB3MOXKHOCT Ja Ce€ HaTpylla Hy>KHHS OIIUT, Oa CE OINTHMH3Hpa paboTHHA Hpolec U aa ce
YBEAWYH 3HAYHUTEAHO ITa3apHUd ada Ha ,Peaa dunanc” A/l B chepara Ha AETIO3UTAPHUTE YCAYTH.

[py>KecTBOTO € H3A0KEHO Ha pa3AWdYHH BHIIOBE PHUCKOBE IO OTHOIIEHME Ha OeHHOocCTTa CH.
YopaBaeHHETO Ha pHUCKa Ha [Ipy:KeCTBOTO Ce€ OCBIIECTBSABA OT OTTOBOPHHUTE B [IpyzKECTBOTO
AWIla B CBTPyAHHYECTBO cbc CbBera Ha mupekTopuTe. IIpropureT Ha PHKOBOACTBOTO € [Oa
OCHUTYPH KPaTKOCPOYHUTE K CPEIHOCPOYHH ITAPUIHHU ITOTOLIH.

Or crpaHa Ha pPBKOBOACTBOTO Ha OPYKECTBOTO (PUHAHCOBHUTE PHCKOBE TEKYIIO Ce
HOeHTUDHUIIUPAT, U3MepBaT U HAaOAIZaBaT C IIOMOIITA HA PA3AMYHH KOHTPOAHH MEXaHU3MH, 3a
[a ce OIIpeneAT aleKBaTHH IIEHH Ha YCAYTHTE, IIPEJOCTaBIHH OT APYKECTBOTO, IleHaTa Ha
IIPUBACYEHHUTE PECYPCH M [a Ce OLIEHAT afeKBaTHO (popMHUTe Ha Ioaabp:KaHe Ha CBoOOmHUTE
AVKBHIHH CpeACcTBa, 0e3 na ce AOIycKa HeolpaBaaHa KOHIIEHTpAIlus Ha AaneH pHCK. Haii-
3HAYUMHUTE (DMHAHCOBU PHCKOBE, Ha KOUTO € M3A0KeHO [IpyzKecTBOTO ca:
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1.1. ITazapeH pHCK

PI/ICK’BT, 4e CIIpaBE€oAMBaTa CTOWHOCT WAHU 6’B,ELGH_II/IT€ IIapu4YHHU IIOTOIIKM Ha CbI/IHaHCOBI/ISI
HHCTPYMEHT III€ BapHupaT I1opaau IIPOMEHHUTE B ITIa3aPHUTE IIEHH.

[TazapHUAT PUCK BKAIOYBA BAAYTEH PUCK, AUXBEH PHUCK HAU APYT [IEHOBU PHCK.
BaayTeH pHCK

[To-roassmaTa 4acT OT caeAKuTe Ha [IpyKecTBOTO, 3a KAHEHTH U COOCTBEHH, C€ OCBILIECTBSIBAT B
6Barapcky AeBa. [py>KECTBOTO € H3A0KEHO Ha BaAyTE€H PHCK IIPY H3BBPIIBAHE HA COEAKH C
(dUHAHCOBH HMHCTPYMEHTH, NEHOMUHHPAHU B 4YyxKIAeCTpaHHa BaayTa. [IpyM H3BBPIIBaHE Ha
CIEAKH B 4UyKIEeCTpaHHa BasyTa BB3HHUKBAT IIPUXOAU M Pa3xXOOM OT BaAyTHH OIlepalllM, KOUTO
ce OoTYMTAT B IleHaAbuTe HAM 3arybuTe 3a Iepuoma. TakKuBa €KCIIO3WIIMH ca MOHETapHHUTE
aKTUBU U [IacCUBHU Ha [Ipy3KecTBOTO, NEeHOMHHHPAHH BBHB BaAyTa, pasaMdHa OT AeBa U eBpo. C
ea M30dArBaHe II0OEMaHETO Ha IIPEKOMEPEH BaAyTeH PHUCK, [Ipy:KecTBOTO IHOALBPIKa pasyMeH
fasaHC MeXy cOOCTBEHHUTE M KAMEHTCKUTE aKTUBU U I[IaCHBH BBB BaAyTa.

BaaytHUTEe mosuiimm Ha [Ipy:KeCTBOTO AEHOMHHHUPAHH B €BPO He (POpPMHUpPAT BaAyTE€H PHCK
JOOKOAKOTO IIpH ycAOBHUATA Ha paeiictBaiy BaayTeH 6opa KypchkT Ha AeBa € (PUKCUPAH KBM
eBpoTO. BaayTHHTE €KCHO3WIIMH B 4YyKOECTpaHHA BaAyTa ca IIpUTEeXAHHE Ha KAWEHTH Ha
[ pyKecTBOTO, KATO CHOTBETHO U BAAYTHHS PHUCK € 3a TSIXHA CMeTKa.

V3naraHeTo Ha PHUCK OT IPOMEHH BBHB BAaAyTHHTE KypCOBE BapHpa B 3aBHCHMOCT OT obeMa Ha
U3BBPIIEHUTE MEXAYHAPOAHU CHEAKM M HAAUYHETO Ha IIOTEHIIHAAHH Te€OIOAUTUYECKU
IPObAEMH.

AuxBeH pHCK

AuXBeHUAT PHUCK € TEKYILUUAT HAU IIOTCHIIMAACH PHCK OT IIPOMAHA Ha AO0XOoda H KallkuTaAa B
PEIYyATAT HaA He6AaI‘OHpI/I${THO HU3MEHECHHE B OCHOBHHUTE AMXBCHU PAaBHHIIIA. Toix ce nu3pa3dBa BBB
BB3MOZKHOCTTA IIPHUXOOAUTE Oa 6’I:>I[aT HaMaA€HHU HAH pPa3xXoguTe YBEAWYEHH B DpPE3yATaT Ha
HaCTBIIMAU USMCHCHHA B HUBATAa HA AUXBECHHUTE IIPOLICHTHU CBbP3aHHU C KOHKPETHHU ITIO3HUIIHUN.

IToantTukata Ha J[py>KeCTBOTO € Haco4YeHa KBbM MHHHUMH3HUpPaAHE Ha AUXBEHHUS PHUCK IIpH
UBATOCPOYHO (pHHAHCHPAHE.

JlpyrHu meHOBH PHCKOBeE

lleHOBHAT PUCK IIPEOCTABASIBA BEPOSTHOCT OT PeaAu3UpaHe Ha 3arybu B pe3yATaT OT IIPOMEHU B
HeHUTe Ha PUHAHCOBUTE HHCTPyMeHTH. CToMHOCTTA Ha (DUHAHCOBUTE HHCTPYMEHTH, JOIYyCHATH
OO0 THPTOBHS HA PETyAHpaH Ia3ap, ce OIpedeAs OT THPCEHeTO U IIpeJaaraHeTo, a IleHaTa UM
MOXKe [a HapacTBa MAW HaMaadaBa. lleHuTe Morat [a HpeThpHaT pe3KU KoaebaHusd U aa nagHaT
o1 IieHaTa, Ha KOSTO UHBECTUTOPHUTE ca M Ipuaobusu. BopcoBarta 1ieHa ce BAUGE OT IIYOAMYHO
OIIOBECTEHU KOPIIOPATHUBHU CHOUTHS U (PUHAHCOBH PE3yATATH, KOUTO MOTaT a Ce OKaxKaT II0-
caabu OT OUYaKBaHUATA HA Hazapa.

BBpxy meHata Morat ga OKa3BaT BAHUSHHE MaKPOMKOHOMHYECKH JAHHH, OOIIUTEe TEHACHIIMH Ha
nazapa, JOXOAHOCTTA Ha aATEPHATUBHUTE MHBECTUIINH U APYTH CHIIECTBEHU (PAKTOPH, KaCaEIlH
OeHHOCTTa Ha APYKECTBOTO B YaCTHOCT U HA UKOHOMHUKHUTE, KATO ILIFAO.

Jpy>KeCcTBOTO € M3A0KEHO Ha APYI'H IIEHOBU PUCKOBE BBB BPB3Ka C IIPUTEXKaBaHUTE (PHUHAHCOBU
MHCTPYMEHTH B HETOBHHA MHBECTHUIIMOHEH ITOPTMeHA.

1.2. KpeauTeH pHCK

KpenuTHuaT pUCcK o3HadYaBa PHUCK OT HEU3II'bAHEHHE Ha 33bAXKEHHE Ha HacpellHaTra cTpaHa IIo
[IOTOBOP, CKAIOYEH C MHBECTHIIMOHHHUS IIOCPEAHUK, B PE3yATAT Ha KOUTO 3a CBHIIHL € Bb3HUKHAaAA
KpeouTHa ekcro3unus. [eificTBamiata HopMaTHBHa ypenba B bBroarapug, cbpraacHo KOSITO
OOOOHM CHOEAKH ca [OOIyCTHMH, 3HAYUTEAHO OrpaHHdYaBa cAydauTe, B KOUTO OM MOrba Oa
BB3HUKHE KpeIUTEeH PUCK 38 MHBECTHUIIMOHHHUS IIOCPEeIHUK.

JpyKecTBOTO € H3A0KEHO Ha TO3H PHCK BBB BpPB3KAa C (PUHAHCOBHTE HWHCTPYMEHTH B
MHBECTHIINOHHUS NoPTdeHa, TapuyHN CPEeACTBA U B3eMaHUs OT KAHUEHTH.

HNHaBecTUIIMHUTE BHB (PMHAHCOBH HHCTPYMEHTH B IIO-TOASIMATA CH HACT ca B 0€3HAAWYHH ILIEHHHU
KHUXKa, cbxpaHgaBaHU B llenTpaaseH [leno3utap Al — neno3uTapHa HHCTUTYIINA.
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[MapuyHuTe CcpeactBa Ha [Ipy>KECTBOTO M PA3MAAIIATEAHUTE OIIEPALlMH Ca CBCPEAOTOYEHH B
gyetTupu 0OaHkU. KpeIUTHUAT PUCK OTHOCHO MApH U NAPUYHU EKBUBAAEHTH CE€ CYHTaA 3a
HECBIIECTBEH, Thi KaTO KOHTpAreHTHUTe ca OaHku ¢ nobpa pemyraiusa. ChrAaCHO 3aKOHOBHUTE
pasnopenbu e HeoOXOAUMO IIPEABAPHUTEAHO HAAW4YHe Ha (PUHAHCOBH PECYPCH OT CTpaHa Ha
KAWEHTHUTE IIPU H3BBPIIBAHE HA CHEAKH C (PUHAHCOBU HHCTPYMEHTH. ToBa ce mIpocaedsBa U
KOHTPOAHpPA TEKYIO, CBMAACHO YCTAHOBEHATA TIIOAMTHKA ¥ BBTPENIHU IIpaBHAA HA
MHBECTHUIIMOHHUS ITOCPeIHUK. TEeKyII0 U CBOEBPEMEHHO Ce M3BBPIIBA IIPETAE/ Ha ITO3ULIHUTE 110
KAHEHTH U IIOAyYEHHUTE [IAPUYHH CPEACTBA, KATO Ce CHOAIOABa [a € HAAWIle PaBHEHUE U IIPH
HEOOXOAUMOCT CE U3BBPIIBA aHAAU3.

[To oTHOIIIEHME Ha THPrOBCKUTE U APYTH B3eMaHUd [IPYyKECTBOTO HE € M3A0XKEHO Ha 3HAYUTEAEH
KpeIuTeH PUCK KBM HHTO €IUH OTAEA€H KOHTpPAareHT HAW KBM Ipyla OT KOHTpPareHTH, KOUTO
UMaT CXOAHU XapakTepHucTuku. Ha 6a3aTa Ha MCTOPUYECKU IOKAa3aTeAH, PHKOBOACTBOTO CUHTA,
4Je KpeAuTHATa OlleHKa Ha THProBCKHU B3eMaHUsI, KOUTO He ca C U3TeKbA NaneX, € nobpa.

anaBAeHHeTo Ha PHCKa BKAIOYBa HU3IIOAZBAHETO Ha MEXaHHU3MH 3a MOHHTOPHHI Ha IIapHUYIHUTE
IIOTOLIY B APY2KECTBOTO U OrpaHNYaBaHE€ Ha Bb3MO2KHOCTUTE 3a Bb3HUKBaHE€ Ha HOBU B3€MaHUAI.

B apyXeCcTBOTO CHIIECTBYBA PUCK OT HEBB3MOXKHOCT Aa ObaaT Cb0paHu HATPYHIaHH B3eMaHUSA OT
KOHTpPAareHTH U APYTH HACPEIIHU CTPaHH, KOeTo 6M moBeAo [0 HEOOXOAHWMOCT OT 0Oe3IleHKa Ha
B3€MAHETO U TPaHCPOPMHPAHETO My B 3aryba 3a ApPyzKeCTBOTO. Bb3MOXKHOCTTA 3a 00e3leHKAa Ha
B3eMaHe € 00Bbp3aHa C IIPABHUS aCIIEKT Ha 3allliTara Ha IIpaBaTta Ha ApPy:KeCTBOTO.

1.3. AHKBHAEH PHCK

AMKBHIHUAT PHCK BB3HUKBA BBB BPB3Ka C OCHUIYPABAHETO Ha CPEACTBa 3a AeHHOCTHUTE Ha
[py:KecTBOTO M VIIPAaBAEHHETO Ha HEroBHUTe IIO3UIUH. Toll MMa [ABe H3MEPEHHsS - PHCK
[pykecTBOoTO na He OBbAe B CBCTOSHHE [a IIOCPEIIHE 3aIbAXKEHHdATa CH, KOoraTo Te cTaHaT
HM3HUCKYEMH U PUCK OT HEBB3MOKHOCT [IpyKeCTBOTO A peasHu3Uupa CBOU aKTHUBH IIPHU IIOAXOALAINA
IIeHa U B IPHUEMAUBHU CPOKOBE.

AI/IKBI/II[HOCTTa 3aBHCH TAaBHO OT HaAUYHUETO B [APYXKECTBOTO Ha IIapUYHHU CPEACTBa HAHU Ha
CBOTBETHUTEC UM aATCPHATHUBHU.

CTpaTeI‘I/IHTa 3a CIIpaBAHE C AMKBUIHHUA PHUCK € IIPaABHUAHOTO YIIPaABACHHE Ha ITIAPUIHUTE IIOTOLH.
MeTOJ_'[I/ITe 3a KOHTPOA U YIIPaABA€HHE Ha AMKBUHHWA PUCK Ca KaKTO CA€ABA:

¢ BHUMATEAHO CACOECHE HAa TEHACHIIMUTE Ha IIa3apUTE Ha q)HHaHCOBI/I HUHCTPYMEHTHU B B’bAI‘apI/IE{,
EBpo30Ha’1‘a 1 B CBETOBCH IIAAQH,

¢ €2K€OIHEBHO YIIPABACHUEC U ITAAHHUPAHE Ha O60pOTHI/ITC CpeacrtBa U IIapHUYIHUTE IIOTOLIH,

¢ IIOAABPZKAHE Ha [O0CTAaTh4Y€H 3arraCc oOT IIapuYHH CpPpEeacrBa, KOHTO [Oa IIpeEBHIIaBAT
KPaATKOCPOYHUTE 3abAKECHHUA,

° Ha6AIO}ICHI/IC Ha IIa3zapa Ha CpI/IHaHCOBI/I HUHCTPYMEHTHU HW OCHOBHO IIO3HUIIMUTE, YHATO
AUKBHIHOCT HaMaAdBa U IIPHU Hy2KJAa HaMaAdBaHE€ UAU OCBO60}K}IaBaHe OT TE3H ITO3HUITUH.

¢ OIITUMMH3AllUAd Ha OII€EPATHBHUTE Pa3xoau Ha IIOCPEAHUKA.

[Tpe3 2024 r. [JpyKeCcTBOTO TeHEPHPA U pas3losara C AO0CTATHIHO COOCTBEHH 0OOPOTHU CpeacTBa
U HE € II0A3BaA IIPUBAEYEH KalluTaA. TeKyIlo MaTypUTETHT U CBOEBPEMEHHOTO OCHILIECTBIABAaHE
Ha [AAIIaHUATA CE€ CAEAH OT (PHHAHCOBO-CYETOBOIAHUS OTHEA, KaTo Ce MNOAmbp:Ka eXKeTHEeBHAa
uH(popMaIusa 3a HAAUMYHUTE [IapUYHU CPEACTBA U IIPECTOSIINTE ITAAIIAHUS.

1.4. OnepalnrHOHEH PHCK

OmepalloHEeH PUCK € BEPOATHOCT OT IOHACdHe Ha 3aryba, IpoH3THYallla OT HeaJdeKBATHH HAU
HEMIPABUAHU BEBETPEIIHU HPOLIEAyPU, Henobpe (PYHKIIMOHUPAIIN BBHTPEIIHU IIPOIECH U CUCTEMH,
VMUIIIAEHH W HEBOAHH TPELlIKH Ha OABXKHOCTHH AWIA, HWAW T[Opagu BBHIIHU CceOuTHS. B
cAydauTe, 3aryouTe B pe3yATaT Ha CBOUTHS CBBP3aHH C TOPHOTO H3pedYeHHe BOAAT [0
U3BBPIIBAHE Ha IOPHIWYECKH Pa3XOAM, KAaTO TE3H Pa3XOAH CAeIBa Oa Ce pasrAekiaaT KaTo
IIpaBeH PUCK. 3a orpaHHYaBaHe Ha ONEPAIlMOHHUAT PHCK Ce IIPOBEXKAAT CHCTEMHH O0ydeHHs Ha
nepcoHasa ot OTaesa 3a HOPMATHBHO CHOTBETCTBHE CBHBMECTHO CBHC CAYZKHTEAS OT YIIpaBACHHE
Ha pucka. CTPUKTHO Ce CAeAIT H3MEHEHHSTa B HOpPMAaTHBHATa ypeabda M CBOEBPEMEHHO ce
IIpHUAaratT B OllepaTUBHATA AEeHHOCT Ha IIOCPEIHUKA.
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1.5. PHCK OT KOHIEHTpAILHA

PUCKEBT OT KOHIIEHTpAaIlus BBH3HHKBA IIPU YCTAHOBSIBAHE WAV HapacTBaHE HA €KCIO3UIIHU KBM
BCIKa HaCpellHa CTPaHa, BKAIYHTEAHO KBbM LIEHTPAAHU CBPKOHTPATeHTH; KBbM TPYIU CBBP3aHU
HACPELTHHU CTPAaHU U APYTH. PUCKBT OT KOHIIEHTPAIINS BB3HUKBA U OT IIPHAATAHETO Ha TeXHUKH
3a HaMaAgBaHE Ha KPEAUTHHUS PHUCK. 3a OorpaHHYaBaHe Ha TO3HW BHJ PUCK HHBECTHIIMOHHUS
IIOCPENHUK OCBHIIECTBABA €KEIHEBHO HAOAIOLEHHE Ha E€KCIIO3UIIUHTE CH B MHBECTUIIMOHHULA CH
noprtdeiia, ¢ oraen HeroBaTa JUBEPCUMDUKAIINIL IIPU HEOOXOAHUMOCT.

1.6. PennyTallHOHEH PHCK

PemyTallMOHHHUAT PHCK CE€ CBBP3Ba C IIOHACAHETO Ha 3aryba, oopaayd IIoTeHIIMaAHaTa
BB3MOXKHOCT OT CITaJlaHe Ha ODOIIECTBEHOTO JOBEPHE U OTPHUIIATEAHOTO BB3IPHEMaHe Ha UMHUIKA
Ha UHBECTHUIIMOHHMS IIOCPEAHUK OT CTpaHa Ha KAWEHTH, KOHTpareHTH, akKIINOHEpPH,
UHBECTUTOPHU UM PETYAQTOPHH OpPTraHU B pe3yATaT Ha HebaarompusaTHA U yBpeXaala
pemnyraiygara uHpOpMAald, HETATUBHHU IOyOAMKAIIUN AW H3dBACHHS B CpeACTBATa 3a MacoBa
KOMyHHKAaIud, Kacaemu [py>KecTBOTO, KOUTO MoraT Aa HNPHUYHHAT HaMaA€HHE Ha KAHEHTCKaTa
faza u/uam Ha npuxomute Ha ,Peaan dunanc“ A/l. PemyTanmoOHHHST PUCK ce OoTpas3dBa U Ha
BB3MOXKHOCTTA 3a YCTAHOBABAaHE Ha HOBU I[IapTHBOPCTBA, pe€aAU3HpaHe Ha YCAYTHTE,
IIPUBAMYAHETO Ha HOBHU U 3aIbP3KAHETO Ha HACTOLAIIUTE CU KAMEHTH. 3a orpaHuYaBaHe Ha TO3U
BHJ PUCK MHBECTHUIIMOHHUS IIOCPEOHUK CE€ CTPEMH Oa HoAabp:Ka KOPEKTHUH B3aUMOOTHOIIEHUS
CBC CBOUTE KOHTpPAreHTH, Oa 3alas3u B ABATOCPOUYEH IIAAH JOBEPUETO UM U [a IIpefsara CBOUTE
YCAYTH IIPHU KOHKYPEHTU YCAOBHUA.

2. Cmpyxmypa u opzaHU3aAyUslL HA 36€HOMO 3A YynpaeneHue Ha puckKa

3a pga oTroBopM Ha HW3WUCKBAHUATA 3a KallUTaAoBaTa aJeKBaTHOCT ¥ AHMKBHUIAHOCT Ha
HUHBECTUIIMOHHUTE ITocpeaHUIly, ,Pean ®unauc* A/l mpe3 2024 r. cb3gane KOHTPOAEH OpraH —
KomureT 1o pucka. MiMa Ha3zHa4YeH CAyKUTEA ,,YIIpaBA€HHE Ha pHUcKa“.

KoMmuTeThT II0 PHCKA OCBIIECTBSIBA KOHTPOAHA (PYHKIMS B HWHBECTHUIIMOHHHS IIOCPETHUK
OTHOCHO IIIAOCTHAaTa TEKylla H OBpaelia cTpaTerus OTHOCHO PHCKA M CKAOHHOCTTA Ha
MHBECTUIIMOHHUA IIOCPEIHHUK KbM IIOEMaHe Ha pPHCK, KaTo [JaBa HaCOKM H yKasaHUsS 3a
npeanpueMaHe Ha KOHKPETHH MOeMCTBHS, CBBP3aHHM C VIPaAaBAEHHMETO Ha pPHCKOBETE.
YopaBureanuar opraH (CeBeThsT Ha [UpeKTOpPHUTE) Ha HWHBECTHIIMOHHUS IIOCPEIHUK HOCH
OTTOBOPHOCT II0 OTHOIIEHHE Ha CTpaTeruuTe U IIOAUTHUKHUTE BBB BPBH3KA C VIIPABAECHUETO U
omepaTUBHUS KOHTPOA Ha puckoBeTe. KOMUTETHT 110 pHCKa BBB BpPb3Ka ChC CBOSATa KOHTPOAHA
dyHKIMA, pasnoaara C HEOTPaHMYEH [OCTHII A0 HHQOpMAalHd, HMallla OTHOIIEHHE KbM
PHCKOBeTe, Ha KOHWTO HMHBECTHIIMOHHUST IIOCPENHUK € H3A0XKEH HAW MOXKe Ha ObIoe HM3A0KEH.
KoMmuTeThsT 10 pHCKAa € B ChCTAB OT ABaMa YACHOBE.

HeHOCpeI[CTBCHI/ITC OTTOBOPHOCTH Ha CAYXKHUTEA ,,YHpaBACHI/IC Ha pI/ICKa“ ca, KakTo cAeaBa:

v' Opranusupar paborara 10 IIPaBHAHO IIPOBeXIaHe Ha mpuerara ot CeBera Ha
OUPEKTOPHUTE IIOAUTHKA II0 YIIPABACHUE Ha PUCKA;

v KoHTpoaHpaT CcIa3BaHETO Ha IPHETHTE AUMHUTH 3a COEAKH Ha BBTPEILIHUTE |
MeXKAyHapoaHUTe (PMHAHCOBU IIa3apy U HUBa Ha PHCK;

v Co3maBar opraHmu3anyda Ha pa60Ta, KOdTO OcCUurypdBa CIIa3dBaHETO Ha OIIPEACACHUTE
AVMMHTHU ¥ HHUBa Ha PUCK.

v' Caemdar 3a CBOTBETCTBHE Ha H3IIOA3BAHUTE OT CHOTBETHUTE CAYXKUTEAU IMIPOLEAYPU II0
n3MepBaHe, HaOAIOEHHE U OLIEHKA Ha PHCKA C IPHUETHTE BBTPEIIHO-APYKECTBEHH JOKYMEHTH.

v I[lonmomarar CwbBera Ha AUPEKTOPUTE IIPHU B3EMAHE Ha PEIIEHHAd 3a KadpoBo,
MATEPHUAAHO-TEXHHUYIECKO U METOAHUYIECKO OCUTYPABaHE Ha JOEeUHOCTHUTE I10 YIIpaBA€HHE Ha pHUCKa.

v' Tloamomarar AwWIlaTa, OTTOBOPHH 3a pa3paboTBaHETO HA COOCTBEHH MOIEAH 32
yIIpaBA€HME Ha pHCKa, ToraBa Koraro [Ipy»KecTBOTO peIlM Ja He Ce IIpHAaraT OOIoNpHeTH
MOZIEAU 3a OLIEHKa Ha PHUCKA.
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v' Tlpenaaratr Ha CbBeTa Ha JUPEKTOPUTE U3MEHEHHE B IIPABUAATA, KAKTO U U3/IaBAHETO HA
HOBHU, B CHOTBETCTBHE C pas3lopeldHUTe Ha AEHCTBAIIMTE IMpaBHAa U AedcTBaIllaTa HOPMATHBHA
ypenba.

v PBKOBOOUTEAST HA OTHEA ,YIIPABAEHHE HaA PHCKA“ yBemoMmsaBa He3abaBHo CbhBera Ha

OUPEKTOPHUTE IIPU KOHCTATHpaHe Ha 3aBHIIIEHH HUBA Ha PUCK.

PBKOBOAHUAT OpraH Ha UHBECTUIIMOHHHUY IIOCPEAHUK OTHAEAS JOCTATHYHO BPEME 3a pasrAeXkIaHe
Ha BBIIPOCUTE, CBBP3aHU C pucka. CbBETHT Ha AUPEKTOPUTE ydacTBa aKTHBHO B IIpolleca IO
YIpaBA€HHUETO Ha BCUYKH 3HAYUMH PHUCKOBe, rocodeHU B Peraament (EC) Ne 2019/2033, 310U
u Hapenba Ne 50 ma KOH, KakTo U IIpU OLIEHIBAHETO HA aKTHUBUTE (IO3UIIUHUTE), U3II0A3BAHETO
Ha BBHIIHU KPEAUTHU PEeHTUHTH U BBTPEILIHU MOJIEAN, CBBbP3aHU C Te3U PHUCKOBE.

PBLKOBOAHUAT OpraH rapaHTHpa ydYacTHETO Ha [OOCTATBYHO pecypcH 3a e(EeKTHBHOTO
U3IIbAHEHHE Ha OeHHOCTHUTE CBBP3aHU C PUCKA.

3. Ionumukxu 3a xed’>kupaHe HA puckKka u cmpameauu u npouecu 3a HabnrodeHue Ha
nocmosinHama ejpexmueHocm Ha npoyecume no xedxupaHe U pedyKyust Ha puckKka

[TporechT IO yCTaHOBABAHETO, VIIPABACHHETO M HabAIOIaBaHeTO Ha PHCKOBETEe HMMa 3a IeA Oa
penylypa BAUSHHETO Ha BBHITHHUTE M BBTPEIIHHUTE PUCKOBH (PaKTOPU BBPXY AeiHoctTa Ha UII
sPean duHanc” AJl, BKAIOYHTEAHO Ha PHCKOBETE IIPOH3THYAIIM OT MaKpPOHKOHOMHYecKaTa
cpena.

Hpoue/:gypu're 3a OLICHKAa U yIIPpaBA€HHE HA OTAECAHUTE BHAOBE PHCK BKAIOYBAT!

a/ upeHTHUIUpPAHE Ha OTAEAHUTE BBLHIIHU W BBTPEIIHU OaHHU, (PaKTHU U CHOUTHSA
BAUSEIH BBPXy AediHocTTa Ha UIl Pean dunauc” A

6/ npmeHTHQUIIPAHE U H3MEpPBaHEe Ha PUCKA,

B/ KOHKpPETHH METOAHN 3a yIpaBA€HHE Ha BCEKH BHUI PUCK U OCHOBHHU MOOIIYCKAaHUS U
U3XOQHU IIapaMeTpH 3a IIPHAATAHETO Ha M30paHusa METON;

r/ HabAloaBaHe, OIleHKA U KOHTPOA Ha PHCKA,
I/ mDoKaagBaHe Ha PUCKA.

MeromuTe 3a orpaHHYaBaHe Ha PHCKOBHUTE (PaKTOPH /XemkupaHe,/ HMaT IIPHOPHUTET IIpPe
MeToOUTe 3a VIIpaBA€HHE Ha CpefcTBaTa IIPH KOHTPOAA Ha PHCKA.

V3MmepBaHeTo, aHaAHM3HpPaHETO M HabAIOIaBAaHETO Ha PHCKOBUTEe QAaKTOPU Ce U3BHpIIBa
€XEeMEeCEYHO 3a HWHBECTHIIMOHHHUS II0pT(gQeHA OT OTTOBOPHHUTE OTIOEAM U CAYKHUTEAH, B
CBTPYAHUYECTBO C BHclIeTo ppKoBoacTBo Ha UIT ,Peaan dunanc“ A. [dpyKecTBOTO HuMa
CAYZKUTEA ,,YIIpaBA€HHE HA PHUCKA”, KOUTO CE OTYNUTA IIPAKO IIPES PBKOBOACTBOTO U KoMmurera mo
pucka. Otnea ,HopMaTHBHO CHOTBETCTBHE" OTTOBaps 3a yIIPaBAEHHE Ha PHUCKOBETE, CBBP3aHU C
HapylIeHUs Ha HOPMaTUBHHUTE U3UCKBaHUL.

OneHkaTa Ha pUCKa Ce U3BBPIIBA Ha 0a3a Ha aHAAH3 HA CAEOHUTE KOMIIOHEHTH:
a/ ocHOBHUTe U 3Ha4YuMU geriHOocTH n1pu UII ,Peaa dunanc” AL
6/ Buga u HUBOTO/cTeneHTa,/ Ha mpuckimre 3a Ul ,Pear dunanc” A/l pHUCKOBE;
B/ a[leKBaTHOCTTA Ha AeUCTBAIIUTE KOHTPOAHU CUCTEMH 3a yIIPaBACHUE Ha PUCKA;

r/ obIla oleHKa Ha pUCKA.

III. HH®OPMAIIHA 3A TIPABHAATA 3A YIIPABAEHHE (YA. 48 OT PEIAAMEHT (EC)
2019/2033)

CwvraacHo m3uckBaHuara Ha 3IIPU gpykecTBOTO ce IpeAcTaBAgBa U yIlIpaBasgBa OT ABaMa —
HU3I'BAHUTEAEH JUPEKTOP U IIPOKYPHCT 3a€IHO.

UIl ,Pean dunanc” Al mpuaara TIIOAUTHKA 3a M[OAOOP M OIIEHKa Ha IIPUTOAHOCTTA.
MHBECTHIIMOHHUAT [IOCPEOHUK CE CTPEMH Oa TapaHTHpa, Y€ BCUYKH YACHOBE Ha PBHKOBOIHUS
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OpraH H AdIlaTa, 3a€Mallld KAIOYO0BH IIO3UIIHNH, CE€ IIOA3BAaT C }106pa penyranuda, ca YeCTHH,
IIOYTEHH H HE3aBHCHMH, oe3 OTA€N Ha 3aabAXKECHHATA WM OTTOBOPHOCTHUTE Ha KOHKPETHaTa
AANBZKHOCT, IIpUTEXKaBaT MOOCTAaThYHO 3HAaHHWAd, YMEHHA MU OIIMT 3a HI3IIbAHEHHETO Ha CBOUTE
3abAKEHHUA H IIOCBEIIaBaT, C OrA€O 3aeMaHaTa OT TdX OABXKHOCT, O0CTAThYHO BPEME Ha
HU3IIBAHEHHETO Ha 3abAXKEHHATA CH B APYZKECTBOTO.

leanTe Ha TO3M IOAOOP Ca H3IIBPAHEHU IIPH HACTOSIINS CBhCTAB HA PBHKOBOLHUS OpraH Ha
OPYKeCTBOTO.

Bpoil 1MpeKTOPCKH II0CTOBE, 3a€MaHU OT YACHOBE Ha PBKOBOIHHSA OpraH:

Yaen Ha CIO Bpoii AUPEKTOPCKH IIOCTOBE
Hparau [IparaHoB 4
3aaTKo 3AaTeB 2
Muagyo BanzHakoB 9

VHBECTUIIMOHHUAT IIOCPEOHUK IIpHAara IMIOAHUTHKA 3a HachkpyaBaHe Ha MHOrooopasueTo B
PBKOBOMHHS OpraH, 3a /Aa IIOOIIPH IOAXBPIKAHETO Ha pas3HooOpaszHa TIpyla OT YAEHOBE.
VHBECTUIIMOHHUAT IIOCPEOHUK TrapaHTHpa OPUNOAHOCTTA Ha BCEKH YAECH Ha HETOBUIA
YIOpaBUTEACH OpraH, ChOTBETHO KOHTPOAEH OPraH, M HU3BBPIIBA II'bPBOHAYAAHA M IIOCAEABAIIA
OllEHKa Ha TAXHaTa IIPUTOLHOCT IIOOTIAEAHO M KOAEKTHBHO. [Ipn HaeMaHeTO Ha YA€HOBeTe Ha
PBPKOBOAHUSA OpraH, [py:KecTBOTO Ce€ CTPEMH [a BKAIOYH HIMPOK [AHAalla30H OT KadecTBa U
KOMIIETEHIINH, 334 Ja CE OCHUTYPAT Pa3HOoOOpa3HU AeIHU TOYKH, IIPOeCHOHAAEH, VIIPABACHCKH U
COIlMaAeH OITUT, U [a ce cliocobcTBa 3a popMUpaHe U U3pa3dBaHe Ha HE3aBHCHMH CTAHOBHIIA U
crabuaeH mpoliec Ha B3eMaHe Ha pelleHus.

CobCcTaBBT Ha PBHKOBOAHHS OpPraH CAedBa a4 OoTpa3sBa 3HAHUATA, YMEHUsSTa M OIHNTa, KOUTO ca
HeoOXOOUMHU 3a U3II'BbAHEHHETO Ha HETOBUTE OTTOBOPHOCTH. ToBa O3Ha4YaBa, Y€ PHKOBOIHUST
opraH KOAEKTUBHO CA€Ba Aa pa3bupa B AOCTAThUYHA CTEMEH OHE3W 00AaCTH, 3a KOUTO YAEHOBETE
HOCHAT KOAEKTHBHAa OTIOBOPHOCT, U [Ja IIpUTeXaBa yMeHHdATa 3a e€(PEeKTHBHO YIIpaBA€HHE U
KOHTpPoA Ha UIl, BKAIOUUTEAHO CA€OHUTE aCIIEKTHU:

» ne#iHocTTa Ha WII M OCHOBHUTE PHUCKOBE, KOUTO Ca CBBHP3aHU C Hed,

» BCSKa OT ChIIeCTBEHUTE aeiinoctu Ha UII;

» CBOTBETHH 00AaCTH Ha CeKTOopHa/(pPHUHAHCOBA KOMIIETEHTHOCT, BKAIYHUTEAHO
($pUHAHCOBU U KAITUTAAOBH TIa3apH, IIAATEKOCIIOCOGHOCT ¥ MOJIEAH;

¢dmHAHCOBA OTYETHOCT U JOKAAIBAHE;

yIpaBA€HHE Ha PUCKa, HOPMATHBHO CHOTBETCTBUE U BBTPEIIIEH O/IUT;
UHPOPMAIIMOHHU TEXHOAOTUU U CUTYPHOCT;

MECTHH, PETHOHAAHU U CBETOBHU I1a3apH, aKo € IIPHAOKIMO;

IIpaBHAaTa U peryAaTopHaTa Cpeaa;

YIPaBA€HCKH YMEHUS U OITUT;

CIIOCOOHOCTTA [a MAAHUPA CTPATETUYECKY;

YIpaBA€HHETO Ha MeXIyHapOOHU/HAIIMOHAAHU TPYIIM W PHCKOBE, CBBP3aHU CHC
CTPYKTYPHUTE Ha TPYHUTE, aKO € IPUAOKUMO.

VVVVVVYVYVYY

MuBeCTHIIMOHHUAT mocpenHuK mnpe3 2024 r. e cb3gas OTAEA€H KOMHTET II0 PHCKAa, HO UMa U
CAYKUTEA ,YIIpaBA€HHE Ha pPHUCKA“, KOMTO H3rOTBS TOMUIIEH MOOKA3[, KOHUTO IIpemocTaBs Ha
PBPKOBOIHUA OpraH B CPOK He I0-KBCHO OT 31 SHyapu Ha roguHaTa CAeABallla roauHaTa, 3a
KOATO € U3TOTBEH JOKAAA.

VHBECTHIIMOHHUSAT IIOCPEIHUK HE € Ch3IaA OTAEACH KOMHUTET 3a IIoA00p, Thil KaTo HE OTroBaps
Ha AepUHUIHATA 3a 3HAYUM IMOCPEAHUK, ChraacHo nap. 1, T. 74 ot [P na 3T1DU.
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IV. HH®OPMAIIHNSA 3A COBCTBEHHSA KAIIHTAA
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(YA. 49 OT PETAAMEHT

(EC)

2019/2033)

Kem 31.12.2024 r. cobcTBeHHTE cpencTBa Ha ,Pean dunauc“ Al ca cdopMupaHu camMo OT
Kamuraa ot repBU pem.

OGpasen EU IF CC1.01 - ChcTaB Ha H3HCKYEMHS COOCTBEH KallHTaA

a 6
H3TO4YHHK B'H3 OCHOBa Ha
CTORHOCTH B pedepeHTHHTE HOMepa/OyKBH
AB Ha CTaTHHTE OT CY€TOBOAHHSA
: GasaHC B OZUTHpPAHHTE
(HHAHCOBH OTYETH
Ba3oB co6cTBeH HanuTaA OT I'bPBH pex (BCK1): HHCTPYMEHTH H pe3epPBH
COBCTBEH KAITHTAA 3 702 506.12
2 | KAIIHTAA OT II'bPBH PE 3 702 506.12
3 | BABOB COBCTBEH KAITHTAA OT II'BPBH PE] 3 702 506.12
Beaexka 10.1. or Ogutupan
4 | U3maaTeHH U3LFA0 KallUTaAOBU MHCTPYMEHTH 2 065 000.00 | otueT 3a (PUHAHCOBOTO CHCTOSIHHE
KbM 31.12.2024 1.
S | [IpeMuiinu pe3epBU OT EMUCHU
Oputupas otder 3a PUHAHCOBOTO
6 | HepasmpezneseHa medanba 1430 506,12 | CBCTOAHME KBM 31.12.2024 1. —
nosunusa Hepasnpeneaena
neyasba kpMm 31.12.2023 1.
7 | Harpymau apyr BceoOXBaTeH OOXOL
Beaexxka 10.2. or Ogutupan
8 | Apyru pe3epBU 207 000.00 | oTueT 3a PUHAHCOBOTO CHCTOSTHUE
kpM 31.12.2024 1.
9 | MaauuHCTBEHO y4acTue, npusHaTto B BCK1
10 | Kopeknuu Ha BCK1 BcaencTBHE Ha NPYAECHIIMAAHU (DHATPH
11 | Apyru cpeacrsa
12 (-)OBILIO MMPUCTIAIAHUSA OT BA3OBUS COBCTBEH 0
KAITUTAA OT ITBbPBU PE/]
13 (-)CoberBenn nuCcTpyMeHTH Ha BCK1
14 (-)Ipexn no3unuu B mHcTpyMeHTH Ha BCK1
15 (-)Hempeku mmo3uimu B uHCTpyMeHTH Ha BCK1
16 (-)CunTeTHYHY TO3UIIMH B MHCTpyMeHTH Ha BCK1
17 (-)3arybu 3a Tekylmata (puHaAHCOBA MOAUHA
18 (-)Penmyrarua
19 (-)dpyru HemMaTepHuasHU aKTUBHU
(-)OTcpouenu maHBYHM aKTHUBH, KOUTO CE OCHOBaBaT Ha
20 | 6pmelia meyasba U He ce IbAXKAT Ha BPEMEHHH PA3AHUKH, 6e3
CBBP3aHUTE JaHBYHU ITACUBHU
(-)KBaauHIIMPaHO AIAOBO y4acCTHe U3BBH (PHHAHCOBHSI
21 | cekTOp, YMiiTo pasdmep npeBumasa 15 % ot cobcTBeHNsS
KaIluTaa
(-)O6111 pazmep Ha KBaAU(HUIIUIPAHOTO ASAOBO YIacCTHE B
22 | IpeANpUATHS, PA3AWYHHU OT IMPEAIIPUATHS OT (PHHAHCOBUSA
CEKTOP, KO#To npeBumana 60 % oT COOCTBEHHUS KaIlTUTaA
(-)1ucTpymenTu Ha BCK1 Ha mpeanpuatusa ot
23 | douHaAHCOBHA CEKTOP, B KOUTO MHCTHUTYLIUATA HIMA
3HAYUTEAHU WHBECTHUIIUU
()1 ucTpymenTn Ha BCK1 Ha nmpeanpuaTusa ot
24 | dbuHaHCOBHUA CEKTOP, B KOUTO HHCTUTYIIHATA HMa
3HAYUTEAHH WHBECTHIINH
25 (-)AkTHBH Ha NIeHCHOHEH (POHJ, C IPEABaAPUTEAHO
OIIpefieACH pa3Mep Ha IIEHCUSITa
26 (-)dpyru nipuciagaHus
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27

BCK1: npyru eAeMeHTH Ha KalluTaAa, IpUCIIafaHusd 1
KOPEKIINU
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28

JOII'BAHUHTEAEH KAITUTAA OT II'bPBH PE[]

29

H3naaTeHu U380, IPIKO EMUTHPAHN KallUTAAOBH
HHCTPYMEHTH

30

[IpemuiiHu pe3epBU OT EMUCHH

31

(-)OBLIO MMPUCTIANAHUA OT AOITBAHUTEAHUA
KAITUTAA OT ITBPBU PE/]

32

(-)CobcrBenn nHCTpyMeHTH Ha [1K 1

33

(-)IIpexu mosunuu B HHCTpyMeHTH Ha [JK1

34

(-)Henpeku nosuiu B HHCTpyMeHTH Ha [1K1

35

(-)CHHTETHYHH ITO3UIIUH B HHCTPyMeHTH Ha /1K1

36

()1 uCcTpyMenTH Ha [IK1 Ha npeanpusaTHs oT (PUHAHCOBHUSI
CEeKTOp, B KOUTO HHCTUTYLIUATA HIMA 3HAUYUTEAHH
HHBECTHIINH

37

(-)UHCTpy™MeHTH Ha [IK1 Ha IpeanpusaTHs oT (PUHAHCOBUSI
CEKTOP, B KOUTO UHCTUTYLIATA UMa 3HAUYUTEAHU
HHBECTHUILINH

38

(-)dpyru npucnagaHusa

39

JIOIrbAHUTEAEH KaIIUTaA OT II'BPBHU PEM: APYTH €AEMEHTH Ha
KamnnuTasa, IPUCIafaHNusg U KOPEKIIUMH

40

KAITHTAA OT BTOPH PEL]

41

H3naaTeHn U390, IIPAKO EMUTHPAHN KallUTaAOBH
HHCTPYMEHTH

42 | IlpemMuiiHHN pe3epBHU OT EMHUCHH

43 | (-)OBILIO ITPUCIIAAHNA OT KAITMTAAA OT BTOPU PE/]

44 (-)CoberBeHN MHCTPYMEHTH Ha K2

45 (-)IIpeku mo3uiu B HHCTPYMEHTH Ha K2

46 (-)Henpekn nosumum B HHCTPyMeHTH Ha K2

47 (-)CHHTETHYHY ITO3UIUH B HHCTPYMeHTH Ha K2
(-)uCcTpyMeHTH Ha K2 Ha npeAnpUaTHa oT (OHHAHCOBHI

48 | ceKTop, B KOUTO MHCTUTYLIUATA HIMA 3HAYUTEAHU

HHBECTHIMHU

49

()1 ucTpymMenTn Ha K2 Ha npeanpustis oT PUHAHCOBUI
CEeKTOp, B KOUTO HHCTUTYLIMATA UMa 3HAYUTEAHHU
HHBECTHUIINHU

50

Kamuraa ot BTOPH PEA: APYTH €AEMEHTH Ha KalluTaaa,
IIpUCIIaaHusad U KOPEKINHA

OGpazen EU ICC2: CoGCTBEH KanlHTaA: pABHEHHE HA H3HCKYEMHS COGCTBEH KAlUTAaA C'BC
CYEeTOBOAHHS 0asaHC B oauTHpaHHuTe GPHHAHCOBH OTYETH

¢pHHAHCOBH OTYETH

a (1 B
CueToBOoAEeH GaraHC
C’Br'AaCHO B peryaaTopHHA IIpenpaTka
ny6auxkyBauure/ ob6xBaT Ha xbM EU I
OAHTHPaHHTE KOHCOAHAAIHATA CC1

KBsM Kpas Ha
nepuoaa

KBM Kpas Ha

nmepHoAa

AKTHBH — NpPEACTABEHH 10 KAACOBE aKTHEH B CHOTBETCTBHE C'hC CI€TOBOAHHUSA GasaHC B
ny6AuKyBaHHTE /OAHTHPAHHTE GHHAHCOBH OTYETH

1 | MammHeY, ChOPBKEHNUA U HEMaTEepUaAHU aKTHBU 2
2 | dparocpoyHu (PUHAHCOBH aKTHBU 2 553
3 | Ipyry IbATOCPOYHHE aKTUBH 91
4 | OTCpoYeHHU NaHBYHU aKTHUBH 4
5 | KpaTkocpouHu (pHHAHCOBH aKTHBU 737
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6 | TBProBCcKYU M APYTH B3eMaHUI 30
7 | IlapuaHu cpencraa 40 530
OG1IO aKTHBH 43 947

IlacHBH — NpeACTaBEHH MO KAACOBE MIACHBH B CHOTBETCTBHE ChC CY1€TOBOAHHS GasaHC B
ny6AnKyBaHHTE/OAHTHPaHHTE (PHHAHCOBH OTYETH

3ambAKeHUs KBM IIEPCOHAaAA 74
TBProBCKU U OPYTH 3abAKEHUST 39 265
3aabAXKeHUS KbM CBBP3aHU AULIA 412
OOGuI0 MacHBH 39 751

CoOCTBEH KallHTaA Ha aKIlTHOHEPHTE
AKIMOHEpeH KaIlluTaa 2 065 pen 4
PesepBu 207 pen 8
HepasmnpeneaeHa negasba 1924 pen 6
OGuI0 COGCTBEH KaNHTaA Ha aKIIHOHEpHTE 4 196

OCHOBHUTE XapaKTEPUCTUKHU Ha eMuTUpaHure ot “Peaa dunanc® A/l co6CTBEHH MHCTPYMEHTH ca
IIpeacTaBeHU B TabAHIIATA II0-IOAY:

O6pasen EU I CCA: CoG6cTBEeH KanHTaA: OCHOBHM XapaKTEPHCTHKH Ha EMHTHPaHHTE OT
HHBECTHIIHOHHHSA IIOCPEAHHK COOCTBEHH HHCTPYMEHTH

a
CBobozaeH TeKCT
1 | EmMuTenT Peaa dunanc A
2 UnnuBunyaseH uneatudurarop (Hanpumep CUSIP, ISIN man uaeHTHHUKATOPHT BG1100082053
Ha Bloomberg 3a yacTHO npengaarate)
3 | [lyGAMYHO MAM YACTHO IIpeaAaraHe YacTHO npensaraHe
4 | IIpuaokuMa 3a HHCTPYMEHTA IIpaBHA ypenda (Hau ypeadn) Brarapcko nmpaBo
OGHMKHOBEHH, [IOUMEHHH,
5 | Bum MHCTPYMEHT (BHIOBETE CE€ OIPENEAST OT BCSIKa IOPHUCIUKIINA) 6e3HaAMYHHU, C IIPaBO Ha TAac,
CBOOOIHO TIPEXBBPAIEMHU aKIIMH
6 CrolHOCT, IpU3HaTa B U3UCKYEMHUS KallUTaA (TapuyHa eIUHHULIA B MUAWOHH, 2 065 xuA. AB
KBM [IOCAEIHATA AaTa, KbM KOSITO C€ ChCTaBS JOKAAIBT) e
7 | HomMuHasHa CTOMHOCT Ha MHCTPYMEHTA 10 aB.
8 | EMucuoHHa I1eHa 10 aB.
9 | Llena Ha 06paTHO M3KyIIyBaHe He ce IIpuaara
10 | CuemogodHa Kaacugpurayus AKIIMOHEPEH KaluTaa
1998 - 2003 - 2004
11 | IlepBOHaYaAHa AaTa HA eMHUTHPaHe 06.07.2011 r.
03.01.2019 r.
12 | Be3cpodeH HAHU CPOYEH 6e3cpoueH
13 | Il'spBOoHAaYaAeH mamgex 0e3 mazex
14 BB3MOKHOCT 3a IIpeaBapUTEAHO 00paTHO U3KYIlyBaHE OT EMHUTEHTA, KOSITO na
TIOIAEKH Ha IIPeIBapUTEAHO ono0peHre OT HaA30pHUTE OpTaHHu
EBeHTyasHa faTa Ha IIPeaBApPUTEAHOTO OOpaTHO M3KYyIyBaHe, YCAOBHH JaTU K1
15 Y A bensap p vy Y A He ce IIpuAara
pasmep
16 | IlocaemgBaimy naTH Ha IIpeaBapUTEAHO 00paTHO U3KYIIyBaHe, aKO € IIPHAOKUMO He ce IIpuaara
KynoHu / ousudernmu
17 | durcupaH HAM IIAQBAlLl AUBUAEHT /KYTIOH He ce IIpuaara
18 | CraBKa Ha KyIlOHa U CBBP3aHH C Hesl HHIEKCH He Ce IIpuaara
19 | Haamyne Ha MeXaHHU3bBM 3a [IPEYCTAHOBABAHE U3IIAAIIAHETO HA AUBHUACHTH He
[TeAHA, YACTHYHA MAM HHKAaKBa CBOOOZa Ha AeHCTBHE (OT TAeLHA TOYKa Ha
20 He ce IIpuAara
MOMEHTA)
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[IbaHA, YacTHUYHA UAM HUKaKBa cBoOOJa Ha AeficTBHE (OT TAeAHA TOYKA Ha

21 He ce IIpuaara
pasmepa)

22 | Haanune Ha ,step up“ MeXaHU3BM HAU APYT CTUMYA 3a 0OpPaTHO HU3KYIlyBaHe HE

23 | HekyMyAaTHBHU UAH KyMYAQTUBHH HEKyMyAaTHBEH

24 | [lomaesku UAW He Ha IIpeobpasyBaHe He II0JIA€KH Ha IIpeobpasyBaHe

25 | Ako nomaekHu Ha IIpeobpasyBaHe — 3afedicTBaIlUTe IpeobpasyBaHeTo hakTopH He Ce IIpuaara

26 | Ako rogaekU Ha IIpeobpasyBaHe — H3IILIAO0 HAU YaCTHYIHO He ce IIpraara

27 | Ako nomaeku Ha IIpeobpa3yBaHe — CTaBKa Ha IIpeobpa3yBaHETO He Ce IIpuaara

28 | AKo mmoAeKHY Ha IIpeobpasyBaHe — [aAH TOBA € 3abAKHTEAHO, HAH HeE. He ce IIpuaara
Ako nomaexxu Ha npeobpasyBaHe — BHIBT HHCTPYMEHT, B KOMTO HHCT] €HTBT

29 5 beobpasy. 8 14 ’ pyM He ce IIpuaara
Moxke aa Obae npeobpasyBan
Axo momaeky Ha IIpeobpa3yBaHe — eMUTEHTHT Ha HHCTPYMEHTA, B KOMTO

30 He ce IIpraAara
HHCTPYMEHTBHT Cce mpeobpasyBa

31 | BB3MOKHOCTH 3a 06€e3IeHKAa He

32 | Ako ce obe3reHsIBa — 3aeiicTBaly obeslieHkara hakTopu He ce IIpuaAara

33 | AKo ce obe3leHaBa — U3LSIAO0 UAM YACTHYHO He ce IIpuaara

34 | Ako ce 06e31ieHsIBa — C [IOCTOSIHHA CHAA AU BPEMEHHO HE Ce IIpHuaara
Ako oGe3lieHKaTa € BpeMeHHa — OIIMCaHHe Ha MEeXaHH3Ma 3a IIOAOXKHUTEeAHA

35 He Ce IIpuaara
IpeoleHKa

36 XapaKTepHUCTHKH, 38 KOUTO € YCTAHOBEHO HECHOTBETCTBHE C HOPMATUBHUTE e
HU3UCKBAHUS IIPE3 IIPEXOTHUA IIEPHOL.
AKO OTTOBOPET € ,,1a“, ce II0COYBaT XapaKTEePHUCTHKHUTE, 32 KOUTO € YCTaHOBEHO

37 He ce IIpraAara
HECHOTBETCTBHE C HOPMATHUBHUTE M3HCKBAHUI.

38 | Bpp3ka 3a HOCTBII A0 IBAHUTE PEJl U YCAOBHUSA Ha HHCTPYMEHTA (YKa3BaHe) He Ce IIpuaara
(1) Orbeaexere ,He ce mpraara“, ako BBIPOCHT HE € OTHOCHM.

V. HH®OPMAIIHS 3A KANTHTAAOBHTE H3HCKBAHHSA (YA. 50 OT PETAAMEHT (EC)
2019/2033)

,Peaa dunanc” Al moamabpska IIOCTOSTHHO BBTPEIIEH KalluTaa B pa3Mep, BUI M paslIpeleAeHHUeE,
TaKa de [1a € aeKBaTeH 3a [IOKpPHUBaHe Ha PUCKOBETE, HA KOUTO € AW MOXKe na Oble U3A0KEH, B
3aBHCHMOCT OT CTeIleHTa M XapaKTepa Ha Te3HM PHCKOBE U IOANBPIKaHE Ha HACTOAIIUTE U
OpaemTe AeHHOCTH. [py>KeCTBOTO IIpHAAra HaAeXKIHU M e(PeKTUBHU CTPaTEeTHU U IIPOIlecH 3a
IIOCTOSTHHO OIIeHdBAaHE U IMOAAbpPIKAHE Ha pa3Mepa U paslIpedeACHHETO Ha BBTPEIIHUS KAaIlUuTaa,
TakKa 4e Ja € aZeKBaTeH 3a IIOKPHUBaHe Ha PUCKOBETE, Ha KOUTO € UAH MOXKe Ja O0bae M3A0KEHO,
B 3aBUCHMOCT OT CTEIEeHTA M XapakTepa Ha Te3HW PUCKOBe, ChOOpPa3HO H3UCKBAHUATA HAa
Peraament (EC) 2019/2033 u JupektruBa (EC) 2019/2034 Ha EBponeiickug mapaaMeHT M Ha
CwBera ot 27 HoemBpu 2019 roguHa.

UTl ,Pean dunanc” A/l uzdmcagaBa HEOOXOAUMHS KAaIlUTAA 3a IMOKPHUBAHE Ha KAaIIUTAAOBUTE
HM3HUCKBaHUs CBraacHo 4A. 11, maparpad 1 ot Peraament (EC) 2019/2033, KaTo Haii-BHCcoOKaTa
OT CAETHUTE CTOHUHOCTH:

a) HN3HCKBAHETO BBH3 OCHOBA Ha IIOCTOAHHHUTE O6H_II/I pasxonu 3a mnmpeaxogHaTta roauHa,
6) H3HUCKBAHETO 3a IIOCTOAHEH MHHHMAACH KallUTaA,

B) M3HUCKBaHeTO BB3 ocHoBa Ha K-dakropu:

IF 02.01 - KAITHTAAOBH H3UCKBAHHSI (IF2.1) CToiHOCT
Penose EaemeHT 0010
0010 | KamuTaroBo U3UCKBaHe 293 374.50
0020 H3uckBaHe 3a IOCTOSHEH MUHHMAaAEH KaIluTaa 293 374.50
0030 H3uckBaHe 32 IOCTOSTHHUTE OOIIM pPa3Xoau 214 360.36
0040 061110 M3KUCKBaHe BB3 OCHOBA Ha K-chakropure 235 318.77
IIpexoAHH KAaTHTAAOBH H3HCKBaHHA
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0050 [IpexoaHO M3KUCKBaHe Bb3 OCHOBA Ha KallUTaAOBUTE M3UCKBaHUs 1mo PKU

0060 [IpexoHO N3UCKBaHE BH3 OCHOBA Ha U3WCKBAHUATA 32 [IOCTOSTHHHUTE OOIIH PAa3X0IU

[IpexoaHO N3UCKBaHEe 338 MHBECTHIIMOHHU IIOCPEAHUIIN, KOUTO IIPEIU TOBa ca OUAU 06EeKT

ooro CaMO Ha U3HMCKBaHE 3a HA4YaA€H KallUuTaA

0080 HpeXOILHO HM3HUCKBaHE BBb3 OCHOBa Ha U3HUCKBAHETO 3a HAYAACH KallUTaA IIPHU U3JAaBaHETO
Ha AMLICH3

0090 HpeXOILHO HM3HUCKBaHE 3a MHBECTHUIIMOHHHU IIOCPEAHHUIIH, KOUTO HAMAT AHUIIEH3 3a

IPeIOCTaBsAHE Ha ONPEAEACHU YCAYTH

0100 [IpexomgHo M3UCKBaHe B pa3Mep Ha Haii-masko 250 000 EUR

IToscHsABAIUM IIO3HIIHH

0110 JIOITEAHUTEAHO KAIIUTAAOBO HU3HUCKBAaHE

0120 |IIpenmopnKa 3a HOITBAHUTEAECH COOCTBEH KaIllUTaA

0130 OOBIII0 KAaIIUTAAOBH U3UCKBAHUSA 293 374.50

Kem 31.12.2024 r. MHBECTHUIMOHHUAT IIOCPEOHUK H3II'bAHSIBA HAA30pPHUTE M3UCKBAHUS Ha
Peraament (EC) 2019/2033, cnopen KOMTO CHOTHOIIIEHHETO Ha 0a30BHA COOCTBEH KaIUTaA OT
OBLPBH pen TpsabBa ga e He IIo-Maako oT 56 % oT o0IINoTO KamuTaA0OBO U3HCKBAaHE,
CBHOTHOILIEHHETO Ha KamnuTasa OT I'BPBU pen TpsbBa aa € He II0-MaAKo OT 75 % OT o0ILoTo
KalluTaA0OBO H3HCKBAaHE, a CHOTHOIIEHHETO Ha COOCTBEHHS KAIIUTaA - He I10- Maako ot 100 %,
CBhC 3HAYUTEAHO IIPEBUIIIEHUE.

IF 02.02 - KAITHTAAOBH CBOTHOIIIEHHS (IF2.2) CToiiHoCT
Penose EaemeHT 0010
0010 CrotHoleHue Ha BCK1 1 262.0409
0020 Wsanmrek (+)/Henoctur (-) Ha BCK1 3 538 216.40
0030 CBOTHOIIIEHHE Ha KalluTasa OT I'bPBH PeJ 1 262.0409
0040 Wszanmrek (+)/HemocTur (-) Ha KanmuTaaa OT IBPBU PEX 3482 475.25
0050 CHBOTHOIIIEHNE Ha COOCTBEHHUS KaluTaa 1 262.0409
0060 Wsannrek (+)/HemocTur (-) Ha obums KanuTaa 3409 131.62

VI. HBHCKBAHE SA MHUHHMAAEH ITOCTOAHEH KAITHTAA

V3nckBaHETO 3a IOCTOSHEH MHHHMAAEH KaIlUTaA € TOH [a € paBeH Haii-MaAKo Ha pasMepa Ha
HaYaAHHUS KalluTaa, IocodeH B YaeH 9 ot Jupektuna (EC) 2019/2034. Ilpu ,Pear dunanc” ALl
nsucknBaHero e 250 000 EUR.

VII. HBUCKBAHE BBH3 OCHOBA HA TNIOCTOSHHHTE OBIIH PA3XOJAH (YA. 50 OT
PECAAMEHT (EC) 2019/2033)

V3nckBaHETO BB3 OCHOBA HA IIOCTOSHHHUTE OOIIM Pa3XOAM € pasMepbT UM da € MHHHMYM eaHa
YeTBBPT OT IIOCTOSHHHUTE OOIIM pasxoau 3a IpeaxonHarTa roguHa. CbraacHo paspaboTeHHUTE
PeryaaTopHH TEeXHHYECKH CTAHAAPTH 33 M3UCKBAHHS 33 COOCTBEH KallUTaA 3a MHBECTHIIMOHHH
IIOCPEIHUIIN BB3 OCHOBA Ha (PUKCHPAHU PEKUHHU PasxoAH 3a AOII'bABAaHE Ha U3YHCASIBAHETO Ha
HM3HCKBAHETO, CE€ BKAIOYBAT Hal-MaAKO CAEHUTE €A€MEHTH, IOJAeKAIlU Ha IIpHUCIIafaHe:

a) IIPEMHH 3a IIEPCOHAaAA U APYTO BB3HATPAXKIAECHHE, NOKOAKOTO TE€ 3aBHCAT OT HETHATA negasba
Ha MHBECTHULIMOHHHA ITOCPEAHHUK 3a CbOTBETHATA I'OAHHA,

0) oA Ha CAYKUTEAUTE, TUPEKTOPUTE U IIaPTHROPUTE B Iledasbara;

B) Apyra 3azieAeHa Ievasba U Apyrd IMIPOMEHAWBH €AEMEHTH Ha BB3HArpakKJIeHHsaTa MOTOAKOBA,
JOKOAKOTO T€ Ca H3IFAO JUCKPEITUOHHY;

I‘) CIIOOEACHHN MOBAXKHMHU KOMHCHOHH H TaKCH, KOHUTO Ca IIPAKO CBBpP3aHH C B3€EMaHHUA IIO0
KOMHCHOHHM H TaKCH, KOHNTO Ca BKAIOYEHH B O6H.II/IT6 IIPUXOAX, H KOraTo IIAAIIIaAHETO Ha
ABAKHEMHATE KOMHCHOHH H TaKCH € O6B’Bp3&HO C CpaKTI/I‘-ICCKOTO II0OAYyYaBaHE€ Ha B3€EMaHUdAdTa II0
KOMHCHOHH H TaKCH,

[I) TaKCH Ha OOBBP3aHU areHTH;

€) eTHOKPaTHH Pa3xXxOAH OT AEHHOCTHU, KOUTO He ca OOHYaiiHu.
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[TocrosuHUTE 001TH paszxonu 3a 2023 r. hpopMHPAT CACTHUTE KAITUTAAOBH N3HUCKBAHUS:

IF 03.00 - H3YHUCASIBAHE HA HSHCKBAHETO 3A IIOCTOSHHHUTE OBIIIH PA3XO/IH (IF3) CroiiHoCT
Pen EaemeHT 0010

0010 | H3uckBaHe 3a IIOCTOSTHHHTE OOLIM pa3xoau 214 360.36
0020 i:z::lef:; :::’rosnnu o0ILIH pa3XoAH 3a NMpPeAXoAHATAa FOAHHA CAeJ pasnpeneAsHe 857 441.45
0030 OG0 pa3xonu 3a MpeAXOAHATA FOAHHA CAEH PaslpemeAssHe Ha medaabara 1129 615.00
0040 OT KOHUTO: IIOCTOSTHHH Pa3XOA{, HAIIpaABEHH OT UMETO Ha WHBECTHIIMOHHHUTE

IIOCPEIHHIIN OT TPETH CTPAHU
0050 (-) O6mo npucnananusa -272 173.55
0060 (-) IIpemuu 3a repcoHasa ¥ APYTH BB3HATPAKIACHUSI -13 848.45
0070 (-) dsa Ha cAyKUTeAnTe, IUPEKTOPHUTE U CHAPYKHULIMTE B HETHATA Itedarba
0080 (-) dpyru maaiaHug Ha medasby U IPOMEHANUBH BB3HATPaXKAEHHUS 110 COOCTBEHA

IIpereHKa
0090 () CnogeaeHN ABAKHUMH KOMHCHOHH U TaKCH
0100 o 1;;2)}?;:33111}?5;}2}[‘62?2\;32?{ Tsea TIOCPEHUYECTBO U APYTH TaKCH, NaaiaHu Ha LK, 225 265.69
o110 (-) Takcu Ha 0OBBpP3aHU areHTH
0120 (-) AuxBa, maaTeHa Ha KAMEHTU BBPXY HapUYHH CPEACTBA Ha KAMEHTH II0 IIpEelleHKa

Ha II0CPeIHUKA
0130 (-) ExHOKpaTHH pa3xonu 3a AeHHOCTH, KOUTO He ca obuyYaiiHu -6 182.79
0140 (-) Pazxonu 3a manbIu -19 757.96
0150 (-) 3arybu oT TBHproBus 3a cCOGCTBEHA CMETKA C (PMHAHCOBU MHCTPYMEHTH -7 118.66
0160 (-) JoroBopHU criopa3zyMeHus 3a IIPEXBBPASIHE Ha [1e4aA0u U 3aryou
0170 (-) Pasxoau 3a cypoBUHH
0180 (-) aamauusa kpM POH 3a ITIOKpUBaHe Ha 00 6aHKOBH PHUCKOBE
0190 (-) Pasxoam, cBBp3aHU C €AEMEHTH, KOMTO Bede ca MPHUCIaJHATH OT COOCTBEHHS

KaIluTaa
0200 | [IpOorHO3HH NMOCTOSTHHH OGIUH Pa3XoAM 3a TEeKyllaTa roaHHa 950 932.61
0210 | H3meHeHHE Ha NMOCTOSAHHHTeE oG1IH pa3xonu (%) 10.90

VIII. H©KBUCKBAHHSY B3 OCHOBA HA K-PAKTOPH

M3nckBaHeTo BB3 ocHoBa Ha K-dakTopm e pasmMepsT MM Ja € paBeH Hali-MaAaKo Ha cOopa Ha
CA€OHUTE €ACMEHTH:!

a) K-dpakTopu 3a prCKOBE KbM KAMEHTA, U3YHCAEHH B CHOTBETCTBUE C raasa 2 oT Peraament (EC)
2019/2033 (RtC);

0) K-dpbakTOopu 3a pUCKOBE KBbM Masapa, U3YUCACHH B CBOTBETCTBHUE C TAaaBa 3 oT Peraament (EC)
2019/2033 (RtM);

B) K-hbakTopu 3a puCKOBe Ha APYKECTBOTO, U3YHCACHU B CHOTBETCTBHE C raaBa 4 oT PeraameHT
(EC) 2019/2033 (RtF).

KeM crorBeTHHUTE K-(paKTOpH Ce mpuaarat CAeIHUTE KOe(OUIINEHTH:

K-daxkTop ChKpalleHHe KoeduuueHt

YnpaBAaBaHU aKTHUBH - [I0 CHAATa Ha AUCKPEIIHOHHO yIIpaBA€HHE Ha ITopTdela 1 K-AUM 0.02%
HEIMCKPEIIMOHHU JOTOBOPEHOCTH 3a TEKYIIO IIPEeJoCTaBsAHEe Ha ChbBETH

JbpkaHu HapUYHU CPEACTBA HA KAUEHTH - 110 000CO0EHN CMETKU K-CMH 0.40%
JbpKaHU MapUYHHU CPEACTBa Ha KAHUEHTH - 110 HEOO0COOEHH CMETKH K-CMH 0.50%
CBbxXpaHgBaHHU U aIMUHHUCTPUPAHU aKTHBHU K-ASA 0.04%
H3nbAHEHH HapeXKIaHUsd Ha KAUEHTH - CAEAKH C IapUYHU pasIiAallaHus K-COH 0.10%
H3mbAHEHH HapeXKIaHUsd Ha KAMEHTH - CAEAKH C IepUBaTH K-COH 0.01%
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JIHeBeH IIOTOK Ha TPaH3aKIIMUTE - CACAKH C IIApUIHU pasIlAalllaHus K-DTF 0.10%
JIHeBeH IIOTOK Ha TPaH3aKIIUMUTE - CACAKH C JIepUBaTH K-DTF 0.01%
KeMm 31.12.2024 r. usuckBaHuara Ha PeraamenTt (EC) 2019/2033 BB3 ocHOBa Ha K-dakropure

ca TIpeACTaBeHH B TabAHIIaTa IO-IOAY:
IF 04.00 - H3YMCASIBAHE HA OBIIIOTO H3HCKBAHE Bb3 OCHOBA HA Croiinocr Ha B_f:‘g::::ia
K-PAKTOPHUTE (IF4) ¢pakTOpa
K-dakTopuTe
Penose EaemeHT 0010 0020
0010 OBII[O H3HCKBAHE Bb3 OCHOBA HA K-®AKTOPUTE 235 318.77
0020 PHCK 3a KAHEHTHTE 235 318.77
0030 YnpaBasgBaHU aKTHBU 27 706.48 5.54
0040 JIBprKaHU TapUYHH CPEACTBA Ha KANEHTH — I10 060CO0EHN CMETKH 5408 992.81 21 635.97
0050 [IpprKaHu IapHUYHU CPEACTBA HA KAUEHTH — I10 Heo60cobeHH B B
CMETKH
0060 CobxpaHaBaHU U aMHHHCTPHUPAHU aKTUBHU 508 482 654.98 203 393.06
0070 U3mrbAHEeHN HapeXXIaHUs Ha KAUEHTH — CHEAKU C IapUIHU 10 284 193.28 10 284.19
pasnAalaHus
0080 U3mbAHEeHHN HapeKOAaHUsS Ha KANEHTH — CAEAKU C JepUBaATH - -
0090 PuckoBe 3a masapa -
0100 HsuckBaHe BB3 ocHOBa Ha K-chakTopa 3a pHcKa BBB Bpb3Ka C ~
HETHUTE TIO3UIIUHU
o110 [IpemocTaBeH KAUPHUHTOB Map3KUH - -
0120 PHCKOBe 3a HHBECTHIITHOHHHSA NOCPEAHHK -
0130 HewnsnbaHeHHe Ha KOHTPATEHT [0 CAEAKA -
0140 JlHeBeH ITOTOK Ha TPAHCAKIUUTE — CAEAKHU C TapUIHU ) )
pasnaalaHusa
0150 JIHeBeH IOTOK Ha TPaHCaKIMUTE — CAEAKH C AepHUBaTH - -
0160 H3uckBaHe BB3 ocHOBa Ha K-akropa 3a pHcKa OT KOHIIEHTPAIHSI -

a) UsuckBauero 3a K-dakropure 3a puckoBe KbM KameHTa (RtC) ce M3umMcagBa IO CAeaHATA
dopmyaa:

K-AUM + K-CMH + K-ASA + K-COH
KBIETO:

- K-AUM e paBeH Ha croriHOocTTa Ha AUM KBM Kpad Ha Iepuoaa U yYMHOXKEHAa II0 ChbOTBETHHUI
KOEe(PUIIHEHT;

- K-CMH e pasen Ha croiiHocTTa Ha CMH KBM Kpad Ha INepHoa M YMHOXKEHAa II0 ChOTBETHHSA
KOe(PUIIHEHT;

- K-ASA e paBeH Ha cToHHOCTTAa Ha ASA KBM Kpad Ha IIEpHOJa U YMHOXKEHA II0 ChOTBETHHUS
KOe(PUIIHEHT;

- K-COH e paBeH Ha croiiHocTTa Ha COH KBM Kpad Ha Hepuoda U YMHOXKEHa II0 ChOTBETHUS
KOE(OUITHUEHT.

3a u3uyucagBaHetro Ha K-AUM, croiiHoctTa Ha AUM e mpaA3dmia cpenHa CTOMHOCT, IIOAyYeHa Ha
0a3aTa Ha o0IllaTa MeceYHa CTOMHOCT Ha YIIPaBASBAHUTE aKTUBH HA KAWEHTHU 3a IIOCAEIHUS
paboTeH eH Ha BCEKU OT IMPEeAxXonHuTe 15 Mecela, KOHBEPTHUPAHA BBB (PYHKIIMOHAAHATA BaAyTa
Ha NOpeANpUdaATHSTa KBbM CBOTBETHHUSA MOMEHT, KaTO C€ H3KAIOYBAT IIOCAEOHUTE TPHU Hal-
CKOPOIIIHY MECEYHU CTOMHOCTH.

CrotiHoctra Ha CMH e mpa3diia cpegHa CTOHMHOCT, IoAydeHa Ha 6aszara Ha obiiata aHeBHA
CTOMHOCT Ha IBbPKAHUTE IMapUYHU CPEACTBa HA KAWEHTH B Kpas Ha BCEKH paboTeH OeH IIpes3
IPEAXOOHUTE AEeBET MEcella, KaTo Ce U3KAIYBAT IIOCAETHUTE TPH Mecena.
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3a uzuncagBaHeTo Ha K-ASA, ASA e mbA3dIIa cpegHa CTOMHOCT, OAyYeHa Ha 6azarta Ha obiiara
OHEeBHa CTOMHOCT Ha CBXpPaHSIBAHUTE U aAMHUHHUCTPUPAHUTE aKTHUBU Ha KAWEHTU B Kpas Ha
BCeKH paboTeH MOeH mpe3 IIPEeaXOJAHUTE MEBET Mecella, KaTO Ce€ U3KAIYBAT MOCAEIHUTE TPHU
Meceria.

Croiinoctra Ha COH e mbA3d4illa cpeaHa CTOMHOCT, MoAydeHa Ha 0Oas3arta Ha obmiata aHeBHA
CTOMHOCT Ha HU3I'bAHEHHUTE HApPEXIAHUA Ha KAMEHTU B paMKHUTE Ha BCEKU pabOTEH MeH IIpe3
OPEIXOMHUTE IIIECT MECEIA, KATO CE U3KAIOUBAT ITOCAEIHUTE TPU Mecella.

0) Hsucksauero 3a K-hakTopu 3a pHUCKOBE KBM mazapa (RtM) ce u34yucagBa 34 IIO3UIIUHUTE B
THProBCKUA MopTdediA Ha WHBECTHIHMOHHUS IIOCPEOHHK. [lazapHUAT pPHCK BKAIOYBA
TIO3UITUOHEH, BAAyTE€H U CTOKOB PHUCK. [Ipy>KECTBOTO HE pasmosara C THPTOBCKU IOPTdeHa,
mopaau KoeTo M3uckBaHeTo 3a K-dakTopu 3a pHCKOBe KBM Ha3apa € HEIPHUAOXKHMO. 3a IEeAUTe
Ha HU34YHUCASIBAaHETO Ha M3UCKBaHeTo 3a K-hakTopm 3a pHCKOBe KBM I1azapa, ,Peaa ®uHawnc“ Al
BKAIOYBA B H3YUCAEHHETO IIO3UIIMM Ha KAHWEHTH, KOTraTo Te IIopaxKaaT BaAyTeH pUCK.
Jpy>KecTBOTO U3II0A3BaA CTAHAAPTHU3UPAHUS II0X0/, YyCTAHOBEH B 4acT TpeTa, ada IV, raasu 2, 3
u 4 or Peraament (EC) Ne 575/2013 3a mu3unucagBaHe Ha K-pakTopa 3a pHCKOBe KBM Iazapa.
KBEM HaCTOSMIOTO ONOBECTSIBAHE BAAyTHHS PHCK € HyAa, 3aToBa He Ce IpeAcTaBd B TaOAWYEH
BU/I.

B) NsuckBanero 3a K-hakropu 3a puckoBe Ha apyzxkecrBoTo (RtF) kbM HacTOdIMd MOMEHT €
HETIpUAOXKUMO 3a ,Pean dunanc’ A/l, Tl KaTo APYKECTBOTO HEe IIPUTEXKABaA THPTOBCKU
noptdeia, IpeABUA Ha oOXBaTa Ha U3OaICHUS AHUIIEHS.

IX. EKCIIOSHIIHH B KAITHTAAOBH HHCTPYMEHTH, KOHTO HE CA BKAIOYEHH B
TBPTOBCKH ITIOPTPEHUA

Kem 31.12.2024 r. BBB BpB3Ka C oOxBaTa Ha HU3OaaeHUsa AuIlleH3, ,Pean Pumamnc“ Al He
moAmbpiKa IO3UIIMM B THProBCKH IopTderia. HMHBECTHIHMOHHUAT IMOCPEOIHHUK HMa CaMo
MHBECTUIIMOHEH mNopTdedia oT (UHAHCOBH HHCTPYMEHTH Ha IyOAHYHU U HEIMyOAWYHU
KOMIIaHWH.

CrwraacaHo Hapemba Ne 50 ot 30.03.2022 r. 3a KamuTasoBaTa aAeKBaATHOCT, AUKBUIHOCTTA Ha
HUHBECTUIIMOHHUTE TIOCPEOHUIIM M OCHIIECTBIBAHETO HAa HAA30p 3a CIIa3BaHETO UM, Te3U
TIO3UIUHU Ce OLIEHSIBAT II0 CIIPABEIANBA CTOMHOCT BEIHBXK MECEYHO, KbM IIOCAeHUS paboTeH AeH
o mpusHaTtu Metogu. Kem 31.12.2024 r. GasaaHcoBaTa CTOMHOCT Ha TIO3UIIMHTE B KAITUTAAOBH
HHCTPYMEHTH B MHBECTHUIIMOHHUA ITopTdetia Ha UIT ,Peaa dunanc” Al e 3 290 xua. AB.

X. EKCITOBHIIHH KBbM AHMXBEH PHCK IIO ITOSHMIIHH, KOHUTO HE CA BKAIOYEHH B
TBPTOBCKH ITIOPTPEHUA

Kvm 31.12.2024 r. B maBecTunnoHHud roprdeiia Ha UIl ,Peaa dunanc” Al nMa qAbATOBU IIEHHU
KHHXKa - KOPIOPAaTUBHHU OOAMTAIIMM U OBbP3KABHU IIEHHH KHHXKAa, KOUTO Ce€ THPryBaT Ha
Brarapcka ®onmoBa Bopca Al u dpankdyprcrara dormoBa 6opca. [IBATOBHUTE WHCTPYMEHTH
nagexupat B nepuoga or 2025 r. mo 2033 r. AmxXBeHUTE HHBA, IPU KOUTO CE OAUXBSBAT Ca B
nuanasoHa Mexnay 0.5 % mo 6 % romuilHa AMXBa, KaTO €lHa OT TIX € oOBBbp3aHa C 6-mecedyeH
EURIBOR, a mgpyrute ca dukcupanu. CrpaBegarBaTa CTOWHOCT Ha IIPUTEXKABAHUTE IHATOBU
uHCTpyMeHTH € 1 455 XumA. AB. U aHaAM3a Ha OYaKBAHUTE KpPEAUTHU 3aryou He II0Ka3Ba
HHAVKAIIUY 33 HaAaAWYHETO Ha yCAOBUS 3a obe3leHKa. BCHYKHM IIpUTeXaBaHU OOAUTAITMOHHU
eMHCHUHU Cce TBhPryBaT Ha (poHAOBa Oopca, C HM3KAIOYEHHE Ha eaHa. [IBbATOBUTE WHCTPYMEHTHU C
nagex mmpe3 2025 roauHa ca IpencTaBeHH KaTo KPAaTKOCPOYHU (PMHAHCOBU aKTHUBH.
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XI. HBUCKBAHE 3A AHKBHIHOCT

PasMepbT Ha AUKBUAHUTE aKTUBU Ha MHBECTHUIIHOHHUS IIOCPEIHUK CAEIBA A € Hali-MaAKO eqHa
TpeTa OT pa3Mepa Ha KallUTAAOBHUTE H3WCKBAHUd BB3 OCHOBA HAa HETOBUTE IIOCTOSHHHU OOIIH
pasxomu.

3a AUKBUOHU aKTHUBU CE IIpueMaT BCHUYKH OT H36p0€HI/ITe I10-O0AY KAaTETrOpHuH, Oe3 OrpaHHu4vY€HUE
B ChCTaBa HM:

a) akTuBH mocodeHH B 4A. 10-13 ot [eaermpan peraameHt (EC) 2015/61, npu cbiure
IIPUAOKUMHU HaMaAe€HHd Ha CTOMHOCTTA;

6) akTMBM mocoueHH B uA. 15 ot [deaermpan peraameHt (EC) 2015/61, mpu couiute
IIPUAOKUMHU HaMaAeHHd Ha CTOMHOCTTA;

B) (pMHAHCOBH HMHCTPYMEHTH, KOUTO He ca obxBaHATH OT OYKBH a) u 6), U ce ThpryBaT Ha
MSICTO Ha T'BPTOBHS, 3a KOETO MMa AMKBH/IEH I1a3ap, [IPHU HaMaAe€HHe Ha CToOHHocTTa oT 55 %.

[TapuuHuTe cCcpencTBa, KpPaTKOCPOYHUTE  HEIO3UTH U (PUHAHCOBUTE  HHCTPYMEHTH,
OpUHAOAEXKAIIM Ha KAWEHTH, OOPH KOTaTo ca mIbpXKaHH OT HMETO Ha HWHBECTUIIMOHHUS
TIOCPEOHUK, HE CE€ CUNUTAT 3a AUKBUIHU aKTUBH.

CrobpasHo u3uUCKBaHHATA Ha 4YA. 43, maparpad 3, WHBECTUIIMOHHUS IIOCPEIHHUK MOXKE Oa
BKAIOYH B AMKBHIHHUTE CH aKTHBH TBHPIrOBCKUTE B3€MaHHd, KaKTO U TAKCHTE U KOMIHCHOHHTE,
BAKUMHU B paMKuTe Ha 30 HH, aKO Te3H B3EMaHUs OTTOBApST Ha CAEJHUTE YCAOBUSI:

- TE€ IIpEeacCTaBAdBaT A0 MAKCHUMYM €4HA TpPETa OT M3NCKBAHHUATA 3a MUHHUMAAHO AMKBHIHO
IIOKPHUTHE;

- T€ HE CE€ H3IIOA3BAT 3a YIAOBAECTBOPABAHE Ha MAPYTH MOOIITBAHHUTEAHM HW3WMCKBAHHA IIO
OTHOIIIEHHE HAa AMKBHUIHOCTTA, HAAOKEHHU OT KOMIIETECHTHHA OPIraH;

- cToMHOCTTa UM ce HamaaaBa ¢ 50 %.

XII. IOAUTHKA 3A BbSHATPAXK/IEHHUSATA

B ,Peaa ®unaunc“ Al uma npuera u QyHKIIMOHUpPAIA [IOAUTHKA 34 Bb3HATPaXKIECHUATA, IIEAdIa
Crla3BaHETO Ha CAEIHUTE OCHOBHU ITPUHIIUIIU:

- ocUr'ypsiBaHe Ha HaAeXXIHO U e(DEeKTUBHO yIIpaBA€HHE Ha PUCKA;

- HeHachbpyaBaHEe Ha IIOEMAHETO Ha PUCK, KOMTO HaABHUIIABA IIPUEMAHBUTE 34 OPY3KECTBOTO
HHUBQ;

- OCUrypdBaHE€ Ha CBOTBETCTBHE Ha [ToauTuKaTa cbBC cTparerudra, LIEAUTE, IEHHOCTHUTE U
ABATOCPOYHHUTE MHTEPECHU HA APYXKECTBOTO,

- IIpHUAaraHe Ha MEPKU 3a H30ArBaHe Ha KOHMAMKTH Ha HWHTEPEeCcH, IIOPOAEHH OT HaduHa Ha
dopmMupaHe Ha BB3HATPAKICHUITA.

CpBETHT Ha OUPEKTOPUTE HA HWHBECTHUIMOHHUS I[IOCPEAHUK H3rOTBA lloamTHKara 3a
BB3HarpaxkaecHuara ([loantukara), KosaTo ce omobpaBa oT o61ioTo crbpanue. CBBETHT Ha
AUPEKTOPUTE HUIBBPIIBA IIEPHUOAUYECH IIPETA€A Ha OCHOBHUTEC IIPDHUHIIUIIM Ha IIOAUTHKATA,
aKTyaAu3upa 49 Hal-MaAKO €AWH ITBT TOAUIIIHO B CPOK A0 31 AeKEeMBPH U 4 IpeAcTaBd Ha
oburoro crbpaHue 3aefHO C oTdera 3a AefiHocTTa. [Ipu HEOOXOAHUMOCT IIPETAEABT CEe HU3BBPIIBA
I10-Y€eCTO.

[Tpe3 2024 r. e cw3maneH Komurer mo BB3HarpaxkaeHudra. [Ipu onpeneasgHe Ha [loauTukara,
CBBeTHT Ha AUPEKTOPUTE HE € ITI0A3BaA BBHHIIITHU KOHCYATAHTHU.

KoMuUTETHET 1O BB3HATPAXKIECHUATA OTIOBaps 3a KOHTPOAA BBPXY pPELIEHUSITa OTHOCHO
BB3HATPAXK/IEHUSATA, BKAIOUHUTEAHO PEIIEHUATA, KOUTO OKAa3BaT BAWSHUE BBPXYy pPHCKA U
VIIpaBAEHUETO Ha PHCKA HA UHBECTHUI[MOHHUS OCPEOHUK. [IpU M3rOTBSHETO HA PEIIEHUSTa CH
KoMUTETHT 110 Bb3HATPAKIAEHUATA OTIUTA ODOIIECTBEHUS UHTEPEC U LbATOCPOYHUTE HHTEPECH HA
aKI[MOHEPHUTE, UHBECTUTOPUTE U MAPYTUTE 3aUHTEPECOBAHU CTPAHW B HHBECTHUIMOHHUS
rnocpeqHUK. KOMUTETHT 10 BB3HATPAXKIAEHHUATA € B ChCTAB OT ABaMa YAECHOBE.
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[ToanTHKaTa 3a BB3HATPAKACHHUATA HMa 3a IeA [a YCTAHOBH OOEKTUBHH KPUTEPHH IIPHU
oIpeneAsHe Ha BB3HATPAKACHUSTA Ha CAYKHUTEAUTE Ha OPYKECTBOTO C OTAEN IIPHUBAWYAHE U
3aIbpiKaHe Ha KBAaAW(UIIMPAHU U AOSAHH CAYKUTEAH W MOTHBHpPaAHETO UM Oa paboTdaT B
HHTEepeC Ha APYKECTBOTO M aKIMOHEpHUTe, KaTo N304rBaT IIOTEHIIMAaACH U PeaseH KOH(AUKT Ha
HHTEPECH.

Br3narpaskaeHugTa Morat fa ¢ IIOCTOSHEH H/HAM C IPOMEHAWB Xapakrep. Bm3HarpaskneHusaTa
OT IIOCTOSHEH XapaKTep MorarT [a BKAIOYBAT [apUYHM M HENapUYHH CTHMYAH (HaIp.
JOITBAHUTEAHO IIEHCHOHHO OCHIYPSBaHe, 3[JpaBHO 3acTpaxoBaHe, COIIHaAHH CTHMYAH H IIp.).

[TOCTOSIHHOTO BBL3HATPAXKIEHHE IIPEACTABASIBA II0 BCIKO BPEME MOCTATBYHO BHCOK MISA OT
OOIIIOTO BB3HATPAXKIEHWE HA BCEKM YAEH HA IIEPCOHAAA, C KOETO CE IIEAW A CE MUHHUMH3HUPA
3aBUCHMOCTTA M CTPEMEXBT Ha CAYKUTEAHUTE KBM IIPOMEHAMBOTO MM Bb3HarpaxaeHue. Cera
nedcrBamara [loAMTHKA 32  BbB3HATPAXKIEHUATA  OMNPENEAS  E€IHUHCTBEHO  IIOCTOSIHHO
BBb3HATPAXKIEHHE, KOETO CE€ HHIUBUIAYAAU3UPA B TPYIAOBUTE MTOTOBOPU U /HUAKU MOTOBOPHUTE 3a
yIOpaBA€HHE Ha AWIaTa, paboTelnu 3a Hero. AKO €IHO AWIIE € CTpaHa [0 TPaxKIAHCKO
[IPaBOOTHOIIIEHHE, BB3HATPAXKIEHUETO MYy C€ OIIpedeAs B [OOoroBopa. J[lWamasoHHTE Ha
IIOCTOSTHHUTE BB3HATPAXKIEHUS CE aKTyaAHM3UpaT €KETro[HO Ha 0asza Ha II0AydYeHaA I1azapHa
uHpopMaIlua 3a OYaKBaHUTE IPOMEHM Ha BB3HATPaXKIEHUSTA Ha fasapa Ha Tpyna B cdepara
Ha VHBECTUIIMOHHUTE MOCPEIHHIIM M CE€ B3UMAT IO BHHUMAaHHE II0 BPEME HA H3TOTBIHE Ha
OromKeTa.

PaboTHara 3amnaara € IOCTOSHHO BB3HArpaXKAa€HHUE, KOETO CE OIIPEAEAd MHAUBHUAYAAHO 3a BCEKH
CAYZKHUTEA KaTO C€ B3€MAaT IIPEABHUI:

- OTTOBOPHOCTHUTE, IIPUCHIIHU 3a OABXKHOCTTA HAa CAYZKUTEAL;

- CAOXKHOCTTA Ha TPYOAOBHUTE q)YHKLII/II/I nu KBaAI/Iq)I/IKaL[I/IH B CBOTBETCTBHEC CBHBC 3HAHHUATA HU
YMEHUATA Ha CAYZKUTECAA U N3UCKBaHHUATA HAa OJABXKHOCTTA;

- HUBOTO Ha 3aIllAalllaHE B CEKTOPA;

- I/IHJII/IBI/II[yaAHaTa e(beKTI/IBHOCT - CHOCO6HOCTTa Ha CAy}KI/ITeAH da U3II'bAHABA BB3AOKECHUTEC My
(PYHKIIMH CBOEBPEMEHHO U IIEAEHACOYEHO, AKTHBHO [a M[OOIPHUHACH 3a HEIPEeKBCHATOTO
nonobpsBaHe Ha KAYECTBOTO Ha paboTara;

EaeMeHTHTE HA MecedHara paboTHA 3araara ca:

- OcHoBHaTa 3amaaTta - BB3HATrPaAXACHHUE 3a HU3IIBAHECHHETO Ha BB3AOXKEHUTE prHKI_II/II/I nu
OTTOBOPHOCTH IIPHUCHIIU 3a OABXKHOCTTA, B CBOTBETCTBHE CBHC CTAaHOAAPTHUTEC 3a KOAHUYECTBO H
Ka4€CTBO U ITPOABAZKHUTEAHOCT HaA pa6OTHOTO BPEME;

- B pmombaHUTEAHHTE TPYAOBU BB3HAIPDAXKIAEHUS C IIOCTOSHEH XapaKTep Ce BKAIOYBaT: (a)
Bb3HATpaxKIeHUs 3a oOpasoBaTeAHa M/HAW HaydHa cTeleH; (0) 3a DpuUAOOHUT TPYHAOB CTaXK MU
IPOPECHOHAACH OIIUT; (B) MOOITBAHHUTEAHH BB3HATPaXKAECHHHA B 3aBHCHMOCT OT OTpaboTeHOTO
BpeMe — HOIIEH MAM HU3BBHPEAEH TPYA, BpeMe Ha pPas3IlOAOKEHHE U Ap.; (T) HIapUYHU CTHMYAU BBHB
BpPB3Ka C OPHUIIMAAHU IIPA3HUIIHU.

PasMmeppT Ha DapUYHHUTE CTHMYAHM 3a O(MUIIMAAHM IIPA3HUIIM Ce OIpedeAs M H3MAAllla B
CBOTBETCTBHE CBHC CBOOOAHHS (PHMHAHCOB PECypc, IPH OTYHUTAHE Ha HACTOSINUTE U OBbaemuTe
PHCKOBE U aKO He Ce 3acTpalraBa cTabHAHOCTTa Ha (DHHAHCOBOTO CBCTOSHHE Ha [pyKecTBOTO.

[IpoMeHAMBO BB3HATrpasKAeHHE € TOBa BB3HATParKIeHHe, pa3MepbT U HU3IIAAIIAHEeTO Ha KOETO Ce
[OIyCKa, aKO CBIIOTO € O0OCHOBAHO OT rAeqHA TOYKa Ha pe3yATaTHuTe OT AeHHoCcTTa U He
3acTpairasa cTabuaHOCTTA Ha [IpyzKecTBOTO.

Be3Harpaxkzmenudra ce ¢QopMHUpaT IO HAYWH [a He HaKbPHIBAT HE3aBHCHMOCTTA Ha
CAYKUTEAUTE, KATO Te€ He Ce MOCTaBAT B CHUTyallds, IOPH KOATO OMOOpEeHHeTO Ha CHAEAKa,
B3€MaHETO Ha PEelleHHUs HAH JAaBaHEeTO Ha CHBETH II0 BBIIPOCH, 3aCATAI PUCKA, BKAIOYHTEAHO U
PHCKa 3a YCTOHYHMBOCTTA, W (PHHAHCOBHS KOHTPOA, Ca IIPSKO CBBP3aHH C YBEAWYEHHETO Ha
BB3HArpaxAeHHeTo. Bw3HarpaxkmeHuero ce ¢opMHpa II0 HAYWH A4 HE CBIIECTBYBa IIPSKa
0OBBP3aHOCT MEXKAYy BB3HATPAKICHHETO HA AMIATA, HU3BBPIIBAIIN OCHOBHO €IHA AEHHOCT, U
BB3HATPaXKIECHUETO Ha AMIATa, H3BBPILIBAIIM OCHOBHO [Apyra MOEeHHOCT 3a HHBECTHIIHNOHHUSI
IIOCPEAHUK, UAU IIPUXOAUTE, PEAAN3HUPAHU OT ITOCACIHUTE.

He ce IIpeaBuxKaaT O6AaI‘I/I, CBBpP3aHU C IICHCHOHHPAHE.
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O600611eHa KoAHYECTBEHA HH(OPMAIIUS OTHOCHO BB3HATPAXKIAEHHS, CMAACHO M3UCKBAHHUSITA HA
4a. 51, 6ykBa ,,B“ oT Peraament (EC) 2019/2033:

i) Paamep Ha BB3HArpasKAeHHUATA Ha BHUCIIETO PBKOBOACTBO — 93 XHA. AB., Opoil moaydarean — 2
cayxutead; PasMep Ha BB3HarpaxkKAeHUsSITA Ha CAYKHTEAHUTE, OKas3Ballld CBhIIECTBEHO
BB3IeHCTBHE BBPXY PHUCKOBHS NPO(UA HA APYKECTBOTO — 234 XUA. AB., Opoil moayuarean — 8
CAYKUTEAU;

ii) JIpyzKeCTBOTO HE € MU3IAAIIAAO ITPOMEHANBO BBb3HATPAXKIEHHE Ha CAYKUTEAUTE CH;
iii) TIpe3 2024 r. He ca U3MAAIIIAHU OTAOXKEHU BB3HATPaKICHUS;

iv) Ilpez 2024 r. He ca OTIYCKaHH OTAOXKEHH Bb3HArpaxKIeHUs Ha CAyKUTEAUTe Ha
[PyKeCTBOTO;

v) [Ipe3 2024 r. He ca HAYHUCAIBAHU U HU3IAAIIAHU MapaHTHPaHU [IPOMEHAWBH BBb3HATrpPasKIAeHHUdd
Ha CAYKUTEAUTE Ha OPYyZKECTBOTO;

vi) IIpes 2024 r. HaMa Ha3HA4YEH HOB CAYXKHUTEA OT BUCIIETO PBHKOBOJACTBO, KaKTO M HOB
CAYZKHUTEA OT OKa3BalllUTe CHIIECTBEHO BB3AEHCTBHUE BBLPXY PUCKOBHUL IPO(HA HA APYKECTBOTO;

vii) [Ipe3 2024 r. HaMa OCBOOOIEH CAYKUTEA OT BHUCIIETO PBHKOBOJCTBO, KAKTO U CAYKHUTEA OT
OKAa3BalllUTe CHIIECTBEHO BB3AEHCTBHE BHPXYy PUCKOBHS IIPO(PHA HA APYKECTBOTO;

M HBEeCTUIIMOHHUAT IOCPEAHUK, HE Ce II0A3Ba OT Aeporanusara, npeaBuacHa B 4a.32, maparpad 4
ot OupekrtuBa (EC) 2019/2034, nopanu ¢dakTa, de He H3MAallla [IPOMEHAMBO Bb3HarpaxKiaeHHe
Ha CAYKUTEAUTE CH.

[py:kecTBOTO He € m3laamaso 3a puHaHcoBaTa 2024 r. Ha CBOH CAyKUTeA Bb3HarpazKaeHHe OT
1 maH. EUR nam nosede.

XIII. HHBECTHIITHOHHA ITIOAUTHKA

[Ipe3 oTuyeTHHS Hepuod, KakTo U KbM 31.12.2024 r. UIl ,Pearn dumuanc“ A He mpuTekana
IPAKO HMAM HENPSKO ydYacTHe, HaABHUMIaBaIo 5% OT akKIMK Ha €MHUTEHTH, MAOIIyCHATH [0
THPTOBUL Ha PEryANpaH I1azap.

XIV. PHCKOBE OT EKOAOTHYEH, COITHAAEH H YIIPABAEHCKH XAPAKTEP

Karo orroBopHa Kommauusa ,Peaa dunranc’ A/l me cvbAl0gaBa AEHHOCTUTE II0 YCTOMYHBO
pa3BUTHE KaTO YacT OT CBoATa OM3HEC CTpaTeryd M pas3TAeXka CBOodATa AEHHOCT BCEOOXBATHO C
BHUMAaHHE HE caMO KBbM Ch3aBaHETO Ha HKOHOMHYECKA Jo0aBeHa CTOMHOCT, HO M C MHCBHA 34
BB3IEHCTBUATA CH BBPXY OKOAHATA U COIlMAaAHATa cpena. [pyKecTBOTO 3alIuTaBa IIpaBaTa Ha
BCHUYKU aKIIMOHEPH U C€ OTHACd KBM TdAX PABHOIOCTABEHO, OCUTYPSABaMKH IIyOAUYHOCT U
IPO3PavHOCT Ha yIIPABAEHUETO CH. [[pUHIIMONTE BBPXY, KOUTO CTHIIBA Ca PA3YMHO U €(PEKTHUBHO
yIpaBA€HHE Ha aKTHBUTE Ha APYKECTBOTO M KOHTPOA Ha PHCKA IIPH TIXHOTO BAUSHHE BBHPXY
OKOAHAaTa Cpeza.

,Pean duHanc“ Al BAaHse Ha OKOAHATA Cpefla OCHOBHO dYpe3 IOTPe0ACHHETO Ha eHEepruiHH
PECYPCH, H3IIOA3BAHETO Ha XapTHd M APYTH MaTepHasM, M e(eKTHBHOCTTA Ha H3IIOA3BAHOTO
obopyasane. [IpyKeCcTBOTO Ce€ CTPEMH KBM TpalfHO HaMaAsdBaHe HA HETATHBHOTO CH BAWSHHE
BBPXYy OKOAHAaTa Cpeaa, KaKTO M TOBa Ha CBOMTE KAMEHTH, KbM HKOHOMHYHO ITOTpebAeHME Ha
IIPUPOAHUTE PECYPCH M KBM IIOBHUINIaBaHe HH(MOPMHPAHOCTTA Ha CAYKHUTEAHUTE CH OTHOCHO
npobaeMHTE Ha OKOAHATa cpefla. AKTUBHO CTHUMYyAHUpaMe€ KAUEHTHUTE U CAYKUTEAUTE CH [a
HM3II0A3BaT OHAAMH KOMYyHHKAIlVd U aBTOMaTHU3UpPaHU ycAyrd. KoraTo e Bb3MOXKHO Ceé EAUMUHHDPA
ynorpebara Ha PU3NIECKH JOKYMEHTO0OOPOT.

[Ipr mopbopa Ha IIepcoHaAa Ha APYKECTBOTO AHMIICBA KakKBaTO U [a € AUCKPUMHHAIULG II0
OTHOIIIEHHE II0A, BB3PaACT, PEAUTHS HAH MECTOPOXKIeHHe. PBKOBOACTBOTO AaBa BB3MOXKHOCT Ha
BCEKU eOuH paboTeIl CAYyXKHTEeA Oa IIOBUINIaBa KBAAU(MUKAIMATA CH U IIPO(ECHOHAAHOTO MY
H3pacTBaHe Ype3 ydacTHe B CEMHHAPH U KypcoBe Ha obydenue. Kpm 31.12.2024 r. gpyKecTBOTO
uMa 12 caykuteau, OT KOUTO 8 XKeHHU U 4 MBxKe. KBbM Kpad Ha roguHaTta yIPaBUTEAHHA OpPraH
Ha APYy3KeCTBOTO, B T.4. U IIPOKYPHUCTA C€ CbCTOU OT 3 MBXKe U 1 XKeHa.
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Karo ¢uHaHCcOBa HHCTHUTYILIMS C WHBECTHIIMOHEH IOpPTQeHA OT WHBECTHIHH BBHB (DUHAHCOBU
MHCTPYMEHTH B pa3Mmep Ha 3 290 xua. AB. KbM Kpad Ha 2024 r., [Ipy>KecTBOTO CE€ CTPEMHU na
CA€IN OCHOBHUTE €KOAOTHYHHU, COLITHAAHHU U yIIPABACHCKH PUCKOBE B HHBECTHPAHUTE APYKECTBA.
Enna gacT oT Te3M MHBECTHUIIMH Ca B KOMIIAHHU C HO0OPO KOPIOPATHBHO YIPaBAEHHE, KOUTO
CcIia3BaT IPHU3HATUTE CTAHAAPTHU U CBOEBPEMEHHO OTYUTAT IIPOMEHUTE B peryraTHBHATA cpeaa.

PrkoBoacTBOTO Ha [py:KECTBOTO HOANBPIKA €(EeKTUBHU BPB3KH C BCHYKH 3aWMHTEPECOBAHU
AWIIa, KaTo CIla3Ba IPHHIHUIINTE 3a IIPO3PadHOCT U OH3Hec eTuka. [Ipy>KecTBOTO OTYHUTA
HHTEpPEeCHTe KAaKTO Ha akKIMOHEepHuTe, TakKa M Ha [JOCTaBYHIH, KAHEHTH/KOHTpPAareHTH,
CAYKHUTEAH, KPEAUTOPH U APYTH U TH UACHTU(HUIINpPA BB3 OCHOBA Ha TIXHATa CTeleH, cpepH Ha
BAHSIHHE W OTHOIIEHNE KbM HETOBOTO Pa3BUTHUE.

YcraHoBeHuTe B [IpPyKECTBOTO IIPAKTHUKH OCHUTYpPsSBaT HaZeKIeH 6araHC MeXAy pa3BUTHETO Ha
[ py>KecTBOTO ¥ MKOHOMHYECKOTO, COIITHAAHOTO M €KOAOTOCHOOPa3HOTO pasBHTHE Ha cpelara, B
KOo4TO TO (PYHKIIMOHHPA.

Mara: 25.03.2025 r.
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