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1L H PMAILIMS 3A IOTOBOPHHSA ©®O

L1, Yupejspane u perucrpanus
Jlorosopen ®ona ., Tpenn Dorn Axumu™ ¢ NPEANPUATHE 38 KOJICKTHBHO WHBECTHPAHE NO

CMHMCHIE HE2 W14 OT 3aKOHa 33 NCHHOCTTA HA KONCKTHBHMTC MHBCCTHLMOHHM CXCMM M HA ApYIH
npeanpHaTHA 33 konexTueHo WHBecTHpare (3JIKHUCIITKH), yupeseso karo noropopex dosa no
CMHCHIA HA 971, 5 OT CHIIHA 3aKO0H,

HorosopHusT GOH/ ¢ Ch3IANCH 38 KONCKTHBHO HHBOCTHPAHE B NPEXBLPIACMH LICHHH KHHAR
HAH JAPYIM JIMKBWIHK QHMHAHCOBM BKTMBH HA NApuyHM cpeicTea, Habpanu upes nyGuanuHo
npenarase, ¥ AcicTea Ha MPHHLIMNA HA PAINPCACICHNUC HA PHCKA,

[Mpurexarenure Ha aanose o1 QOHAR (MHBECTHTOPHUTE) HMAT NPABO HA OOPATHO HIKYyBaHe
Ha JI0BETE, MPABO Ha HHPOPMALMA M NPABO HA JIHKBHAALMOHEH 181,

Janosere na @ , Tpena ®ona AxuH™ ca 6e3HATHYHN K NOLICKAT Ha OOParHo H3KynyBaHe
Ha Da3a HeTHATA CTOHHOCT HA SKTHBHTE MY MPH OTNPABEHO HCKAHE OT CTPAHA HA HHBECTHTOPHTE.

JorosopruaT MOHI € KONCKTHBHA HHBECTHIIHOHHA cxema no cMuchaa Ha 3JAKHCIIITKH.
DOHALT € HENEPCOHNPHLIMPAHO JIPYRECTRO M0 CMHCHAA HA 3aKOHA 38 3aTBDKCHUATA W JIOrOBOPHTE
H HE ¢ IpHaHNecKo aune. PoHART npeacTasansa obocoDeHO MMYIIECTBO 3a HHBECTHpaHe Ha
HAGpaHMTE NApHYHK CPE/ICTRA B PA3THYHH (DHHAHCOBH MHCTPYMEHTH Upe3 pasnpee/isHe Ha PHCKa H
B CHOTBETCTBME ¢ MHBCCTHIHOHHATA NMONWTHKE, onkcana B [ Ipocnexra w [lpasuiara na dowa.

Horosopuusr @oua ce oprasmupa i ynparassa o1 Ynpasassawo [[pysecreo “Tpexn Acer
MeanasmbsiT” AJL cbe cepaniuie 1 anpec Ha ynpasnenne: rp. Codma, p-u Cpenew, ya. “Axcakos”
No 28,

“Tpenn Acer Mennmkment” AJl npurexasa auuens Ne 67 — V]I / 07.12.2020 r. 3a
HIBBPUIBAHC HA JCHHOCT KaTo yNPaBAsBalo Apy:kecrTso, Hinaneu no Pewenne Ne 1608/14.12.2007
r. Ha Komucuara 3a PMHAHCOB HAN3OP, BIMCAHO € B THProBckua perucrsp ¢ EMK 175436564,
Kommensra 3a punancos Haazop e wanana Paspemense Ne 196 - J10/07.12.2020r. na Ynpasnssawio
Hpyxecrso “Tpenn Acer Meunaxmuur” AJl na opraumsmpa u ynpasnsea O  Tpena ®oun
Axuun” .

QouasLT ¢ oprasnsupan no penierne ot 20 nexkemepr 2007 r. va CeBeTa Ha AHPEKTOPHTE Ha
VA ,Tpeun Acer Mennmiment™ AJl W ce cuMTa 33 yupeneH C BIHCBAHETO MY B PErHCTBLPA Ha
Komucuara 3a dunancos vanzop Ha 10,03.2008 r, (Pewenne Ne249.-710/ 05.03.2008 r. ).

DOHALT HIBLPUWIBA CBOATA ACHHOCT NMOJ NOCTOSHHHA Hanzop Ha KomucHsta 3a GUHAHCOB
HAZ30P.

DonawT uMa caeanna aapec: rp. Codusn, ya. “Axcakos”™ Ne 28,

AD , Tpewn Qoua Akumn™ € yHpeIcH 338 HCOTPAHHHCH CPOK.

1.2. CoficTsenoct & yupasienne

Beusxn akmisi, npuaodury or Gora, ca 061wa coSCTBEHOCT HA HHBECTHPATHTE B HEro /THIIA.
MevanGure u 3arybute Ha POHAA C NOEMAT OT HHBECTHTOPHTE, ChPAIMCPHO HA NPHTCKABAHUTE OT
TAX aaiope or Doxsa.

EmMuTHpaniTe Aan0Be JaBaT NpaBO HAa CHOTBETHA YacT OT MMymecTsoro Ha ®ouaa,
BICTIONHTEITHO TIPH JTHKBHAALAA, IPABO HA 0DPaTHO M3KYTTYBAHE, KAKTO W JPYTH Npasa, NpeasuiIeH
& 3AKHCAITKH, 3axona 3a myGaMuHoTO npeiarade Ha ueHns kuwxa n [lpasunata na ®ouaa.
Kanuraner wa JI® Tpenn @oma Axipin” ce ysennuasa win HaMaissa choOpasHO NPOMAHATA B
HETHATA CTORHOCT HA AKTHBHTE, BKIOYHTENHO B PE3YJITAT HA IPOARICHHTE HIH 0OPaTHO M3KYNEHHTE
Asnose. Pasnopeabure na un. 192 - 203 1 246 o1 THProsckHs 3aK0H HE CE NMPWIArarT.

AwnoseTe, Ha KOUTO € PA3AeTIeHO YHCTOTO WMY1ecTso Ha Jlorosopuna Dowa, ca Besnannyunu
UCHHH KHWAR, perucTpupany no cMeTkd B Lientpannua Jlenosurap. Jorosopuuar dgoua ce cmura 3a
EMHTCHT Ha JIAI0BETE, HA KOWTO ¢ pasjieicH. HOMMHATHATA CTOHHOCT HA BCEKH €IMH LAN JAN OT
YHcToTO MMyuiecTBo Ha Jlorosopuna @oua e 1000 (xuasaa) aesa. bpost asaose Ha DoHza ce
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MPOMEHA B PE3YATAT Ha TAXHATA Nposakda Wik obpaTHo waKynysase. Jlorosopaust Doua Moxke na
MIIaBa M YACTHYHM JRN0BE CPEIly HANPABEHA NapHYHA BHOCKA C ONMPECICH PAIMEp, aKo Cpely
BHECEHATA CyMa He Moxe Na Obe M3NaNeHO LAND YHCIO A810Be. BHOCKMTE B MMYWIECTBOTO Ha
JloroeopHua Hora Morar aa ObAaT caMo B napu.

MoHaeT ¢ opraiusupan n ynparassas ot Y1, Tpena Acer Menmasnmsnr” AJL

Ilpu ocsuecraasane Ha Ackicrena no ynparaenue Ha Jorosopuus dong, Ynpasnseanoro
APYKECTBO ACHCTEA OT CBOC MME, KATO NOCOMBA, 4¢ jeicrea 3a cmerxka Ha Jlorosopuus doua.
JeAHocTHTE, BIUIOMEHM B NPEaMETA HA ACAHOCT HAa VYNpasaspBaworo APYKECTBO M MMALlH
OTHOWICHME KM OPraHNIMPaHETO W ynparieHneTo Ha (DOH/A, €8 YNPARICHHE HA HHBCCTHLMKTE,
ANMHHHCTPHPAHE HE JATOBCTE, BKIIOYMTENHO NPABHH H CHCTOBOAHM YCAYrH BBB BPB3KA C
ynpasnesne ua akrusure Ha DoHpa, MCKAHHA HA HHQOPMALME OT HHBCCTHTOPHTE, OLCHKA HA
AKTHBHTE M HIYHCISBAHE UCHATA HA ANIOBETE, KOHTPOJ 33 CHA3BAHE HA ZAKOHOBHTE HCKBAHWA,
BONEHE HA KMHTATA HA NPHTEAATE/IHTE HA AAIOBE, H3JABaHE, NpoAK0a U OOPATHO HAKYNYBAHE HA
AANOBE, HITHTHEHHE HA JOIOBOPH, BOACHE HA OTYETHOCT, MAPKETHHIOBH YCAYIH.

IlocoyennTe ReHHOCTH Ce OCHLILECTBABAT MOCPEACTBOM HHBECTHUHOHHMH PpELICHHS H
HAPCHKIAHMA, KOMTO ¢ M3IMTWIHABAT NPH NPeABAPHTE/INO 3aJajJeHH OrPaHH4YeHHA W OT JIHUA,
YTBJIHOMOUICHH OT YNPABHTEIHHA OPraH Ha YNPamiABaloro JAPYKeCTBO, CHLOTEETHO YKA3AMH B
Mpocnexra u [pasunara va Jlorosopuys $oua,

1.3. [Ipeamer na peiinocr
DOHIBT € BI KOJIEKTHEHA CXEMA 0T OTBOPEH THIT, Ch3/1a/1CHA € 11671 MHBCCTHPAHE B JIMKBIIHK

AKIHH, ALATOBH LCHHH KHIKA, HHCTPYMCHTH ¢ (MKCHPAHA JOXOAHOCT W JAPYMH JIOMYCTHMH
GHMHAHCOBH AKTHRH Ha NAPHYHM cpeacsa, HabpaHu ypes nybaAMHHO NpeIarade, KOSTo acicTea Ha
NPHHUMIA Ha pasnpesenenuse Ha pucka. QOHIET HEe WIBBLPIIBA HUKAKBA APYTA JCHHOCT, OCBEH aKo
TORA € HCODXOZHMO 33 OCHIIECTBABAHE HA JCHHOCTTA, 38 KOATO € Ch3/AA/CH.

1.4.
JA® . Tpena ®ona AKumn™ HAMA KAOHOBA MPeXa.

2. CHETOBO/HA MNOJUTHKA. OCHOBHH CYETOBOJAHM INPHHIMIIH H
METOAH, MPHJIOXKEHW NPH M3rOTBAHETO HA F'OAWIIHUSA ®HHAHCOB OTYET
HA A . TPEH POHI AKIIHH" 3A 2023 I'.

2.1 Tpnaomumu cTaRIAPTH
HacToaumuaT GUHAHCOB OTHET € HINOTREH B CHOTBETHCTBHE ¢ MEKIYHAPOAHHTE CTAHAAPTH

38 (PHAAHCOBO OT4YMTaHE, NpHeTH OT CHBETA 34 MEAUTYHAPOAHM CHETOBOAHM cTanaapTH (CMCC). Te
CC CBCTOSRT OT;

- MexayHapoaHHTe CTanaapTH 3a PuHAHCOBO oTuMTane (MCOO):

< MesuayHapoauuTe caerosoaHu crasaapmy (MCC) |

- Passcxennsra, npenocrasenn or Komurera 3a pasacHeHHS Ha MexIy HAPOAHKTE CTAHAAPTH
3a Qpuuancoso ominTane (KPMC®O) wan Gusmna [ocrosken komurer 3a passcuenns (ITKP).

3a texymara ¢QuHancoBa roguua DOHALT NPHAATE BCHUKH HOBH WM PEBHIMPAHM

CTaHAAPTH M TRAKYBaHHA, H3nazend or CMCC, pecnextuBHo ot KPMC®O, kowro ca Gunm
MPHAOKHMH KbM HETrOBaTa JICHHOCT.

2.2. O6mn nojomennn u Gaza 3a ChLCTaBuHe HA PHAAHCOBHA OTYET

AD  Tpena Qonn AKupn” OPraHM3Hpa TEKYLIATA CH CHCTOBOAHA OTYETHOCT B CHOTBETCTBHE

C M3HCKBAHHATA Ha OWIrapCKOTO CHETOBOAHO, AAHBYHO M THPIOBCKO 3AKOHOJATENCTBO H ChC
CRCUMATHHTE HIHCKBAHMR HA 3aKOHA 33 NeHHOCTTA HA KONCKTHBHHTC WHBECTHIIMOHHH CXeMM M Ha
APYTH NPEANPHATHA 38 KOACKTHBHO HHBecTHpane (3IKMCIITKH), 3axona 3a nybamvHo npeiaraqe
Ha uernH xioxa (3ITILK), HapeaGa Ne 44 or 20 oxromspu 2011 r, 33 M3MCKBAHHMATA KbM
ACHHOCTTA HA KOMEKTHBHMTE WHBECTHIMOHHH CXeMHM, VIIPARNABALMTE APYHECTBA, HAUHOHATHNTE
8



HHBCCTHUMOHHH (POHIOBE, ANTCPHATHBHHTE MHBECTHUHMOHHM (GOHAOBE M JIMUATA, YITPARIABALIM
arrepHaTHeHl  mHBecTHUMOHHN dongose (Hapenba Ned4 wa KOH) m wa MewayHapoauure
CHETOBO/IHKM CTAMAPTH.

[IpH OCHILECTBABAHE HA OTYETHOCTTA CH M CHCTABAHETD HA HACTOALIMA (PHHAHCOR OTYET Ca
CNa3BaHH NPHHLMMKHTE HA JeHCTBAILO NPEANPHATHE, TeKYIIO HAYHC/IABAHE, NPEeAHMCTBO Ha
ChABPRAHHETO Hal PopMaTa, NPeaNnaTHBOCT, CHIOCTABHMOCT HA NPHXOAHTE M PAIXOIHTE.

Ilpst M3roTEAHETO HA HACTOAMA PHHAHCOB OTYET € JANA3eH MPHHLIMMNA 32 CHIOCTABHMOCT Ha
CHCTOBOJIHMTC JIAHHH W NOKA3aTeNH Mpe3 PasiHIHHTE OTYETHH MNEePHOAM, He3ABHCHMOCT Ha
OTAC/IHHUTE OTHCTHH NEPHOAH H CTOHHOCTHA BPBL3IKA MEAIY HavaleH W kpae Dananc. Beek oTyereH
NEPHOA Ce TPETHPA CaM 38 cehe CH HE3aBHCHMO OT ODEKTMBHATA MY BPBHIKA C NPEIXOAHHN M ChC
C/ACABALIMA OTYETEH NEPHOL, KATO JAHHHTE HA PHHAHCOBHA OTHCT B HAMANOTO HA TCKYUIMA OTYETCH
neproa TpAGBa fa CLBMAJAT C JAHHKTE B KPas Ha NPEAXOAHHA OTHETCH NEPHOL

@oHABLT OCHIIECTBABA CHETOBOJICTBOTO CH HA OCHOBATA HA JIOKYMCHTATHATA 000OCHOBAHOCT
Ha cronanckure onepaunn 1 gakti. Cuerooecteorto Ha ,, Tpera oHa AKuMH™ ce BOIM OTACAHO OT
CYETOBOACTBOTO Ha Ynpasnasaworo apysecreo Tpewa Acer Mennpmivsat AJL.

TTpH H3ArOTBAHETO HA NPEACTABCHHUTE PHHAHCOBH OTHETH Ca H3MOI3BAHH CHCTOBOHH OLICHKH
H JONYCKAHHA W BLOPEKH, Ye Te ca Oa3MpaHH HA HAIMYHATA KbM Jaratd Ha M3rOTBAHC Ha
PHHAHCOBKTE OTYETH HHAOPMALIMA, PEATHHTE PEIYJITATH MOTAET I3 CC PAZTHYABAT OT HANMPABCHWTE
OUCHKH H OMYCKAHHA.

BCHYKH H3BBPIIEHH OLCHKH HA AKTHBHTE, IACHBHTE, (IPHXOAMTE M PAIXOAMTE CA HIBLPUICHH
8 croTeeTCTRHE C IIpaBHaTa 3a OLCHKA HA AKTHBHTE H NACHBHTE M HE Ca MINOIIBAHH METOIM MK
NPUOIMACHNA H3BBH HOPMATHBHO ONpe/iesieHHTe 3a AeHHOCTTa Ha DoKaa.

wIpena @oun Axumm™ pazeuBa JCHHOCT CaMO B €IHH HKOHOMHYECKH CEKTOp MOpatH
MPABHHTE OrPAHHYCHHA M LIEITA, 38 KOATO ¢ Ch3aancH. [lopaam Te3u nprusHM HAMa 1a Gbae noKazaHa
HHDOPMALIHA 38 PANIHYHK CEKTOPH.

KbM parvara Ha m3roreaHe Ha (PMHAHCOBHA OTMET HAMA MNO3HILIMH, 3aCATALLM AKTHBHTE,
NACHBHTE, COOCTBEHNA KANMTAN, HCTHHR AOXOJA WIH MAPHYHHMTE MNOTOUH, KOMTO ca HeobHualuy
NOPATH CBOA XAPAKTEP, PAIMEP HAH HECTOTA HAa MPOARICHHE,

2.3. OcHOBHH ACHEKTH OT CHCTOBOAHATA NOANTHKA

2.3.1. llaps B nApHIRHTE CpeaCTBA

wIpeHa @oua Axuun”™ OTHHTA KATO NAPH H NAPHYHH CPEJICTBA NAPHTE HA Kacd, CPOUHHTE H
Oescpouns Jenosuru. Teln axTMBM CC NPH3HABAT HA JIATATA HA CETHIMEHT M Ce OTYMTAT 10
HOMHMHANHA CTORHOCT. [lapuauure cpeacrea, ACHOMMHHPEHH B WYXKISCTPAHHA BatyTa, Ce
NPCHIYMC/IARAT KBM JATaTa Ma MIrOTBAHE HA OTHCTA B JCBOBA PABHOCTOHHOCT, OnpeaeneHa no
UEHTPAIHKMS KYPC Ha Brarapekara Hapoana Ganka, BaIKACH 3a JIeHR, 338 KOHTO CC OTHACH OHCHKATA.

JIMXBEHHTE NIANAHKS W IPYTH NAPHYHH NOTOLM, CEBPIAHM ¢ NPHTEAKABAHETO HA MAPH ¢
NapHyHH CPeACTBA. Cce orpasaear 8 Oryera 3a BCCODXBATHHS J0X0M, HEFABHCHMO OT TOBA Kak ce
OLCHABA DATAHCOBATA CTOHHOCT HA (PHHAHCOBHS AKTHB, 3a KOIHTO Ce OTHACAT.

Cnopexn TNpasuiara 33 noIbpKaHe H YIPARICHHE HA JIHKBHAHOCTTA, POHABLT NOCTOANHO
TpAGBa A3 Pa3NONAra C MUHUMANHKU NMKBMAHK CPEACTBA, KAKTO CNEABA: ® NAPHYHK CPEeACTEa (BKA.
BAOrOBE B KPEAMTHN MHCTUTYLMH, OTTOBAPALLUM H3 UIMCKBAHHMATA HA 3AKOHA), NPEXBBLPAAECMH LEHHH
KHMKE ¥ MHCTRYMENTH Ha Napu4mma nazap no 4. 38, an. 1, 7. 1 - 3 or 3AKUCANKHK, » asnose Ha
KONEKTUBHU MHBECTULMOHHM CXEMH W/ WAK ADYTH MPEANPHATHA 33 KONEKTUBHO MHBECTUPAHE NO YA,
38, an. 1, . 5 3AKUCANKKU ¢ nasapHa ueHa onpeaeneHa coraacHo MNpasunara 3a OUEHKA Ha
noprpeitna w onpeaenfHe Ha HETHATa CTORHOCT Ha aKTHBUTE Ha DOHAE, MHCTPYMEHTH Ha NAPHYHMA
nasap no 4. 38, an. 1, 7. 9 3AKMCANKK ¢ KPATKOCPOUHM BIEMAHMA - B pasmep He no-manko ot 100
Ha CTO OT NPeTerNeHnTe TeKyWH 3agbmsennn Ha DoHaa;

® NAPUYHK CPEACTBA (BKA. BAOTOBE B KPEAWTHU MHCTUTYLWMK, OTFOBAPALLM HA MIMCKBAMMATA
M3 33KOHA), UEHHW KHIMKA M MHCTDYMEHTH Ha NAPUYHMA NA3ap, eMUTHPaHK ot Penybnuka Boarapua
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WAW APYTa ABPMABAE YNEHKE, M MHCTPYMENTH Ha NapuyKma nasap no yn. 38, an. 1, 1. 9, Gyksa "a"
3AKUCANKK - 8 pasmep He no-manko or 70 Ha CTO OT NPeTerneHuTe TeKYUM 3aAbMHEHUA Ha
DOHAA, € MIKNIOHEHWE HA JAAB/KEHUATE, CBLP3AHM C YYACTHE B YBE/IMMEHWETO HA KanWTana Ha
nybauMHKn apyxecrea.

2.3.2. Texymu GPHHAHCOBH HHCTPYMCHTH

MHHAHCOBHTE HHCTPYMEHTH, TIPHTEKABAHH 0T DOHNA, C& OTUHTAT KaTo PHHAHCOBH AKTHBH,
ALPAKAHM 338 ThPryBaHe (Ha pasnofioaenHe 3a npojaxta) ¢ Orie] MAKCHMATHA 3aMTA HA
HHTCPCCHTE HA HHBECTHTOPHTE,

Cnopen lNpaeunara va DoHaa TOH MOKE 12 HHBECTHPA B CICAHHTE BHIOBE LEHHH KHHAA:

1. Hupxasus 1 OCIMHCKH LCHHN KHIKE, KOHTO CC TBPryBaT Ha PEry/IHPaH nasap Ha UCHHA
kHixa B P.Buarapua u B aepaasy-wienky Ha EC wan npuem 3a THProBUa HA Pery/iMpaH najap
H3BbH EC, XOHTO € BIII0YEH B CIHCEK, 0400pen o1 KoMHCHATa 38 PUHAHCOB HALIOP;

2. AKUMH, MPHETH 33 THPrOBHA HA PEry/IMPaH Nna3ap Ha UCHHH KHWKa B P.Buarapus u B
AbpasH-WICHKH Ha EC Win npreTH 3a Thprosus Ha peryaupad nasap uissH EC, xoifro ¢ sronoucH
B COIMCBE, 000peH o7  KOMHCHATA 3a HHHAHCOB HARIOP,

3. OGauraumn » HHCTPYMEHTH HA NAPHYHHA NA3ap, NPHETH 32 THPIOBKA HA peryIMpaH nasap
Ha UeHHH kuuxa 8 PBwarapua » 8 aepaasu-wicHkd Ha EC MIM npHeTH 3a THProBHA Ha
MEHKIY HAPOAHO MPHIHATH M JIMKBHIHH PEryIHPAHH NA3apH HA UCHHH KHIKA B 1y KOuHa;

4. AKIHH H JAIOBE HA KONEKTUBHHM MHBCCTHIMOHHM CXEMH, TMOAYMHWIH paspelieHHe 3a
AciHocT cuinacno Jupexrusa 85/61 1/EHO na EC u Ha apyri KOJCKTHBHH HHBECTHLHOHHH CXEMH,
KOMTO OTTOBAPAT HA 3AKOHOBHTE M3HCKBAHMA, ZAIB/DKCHHATA M0 KOMTO MOTaT A3 OBJaT M3MWIHEHH
HPE3 NapHYHO TUIAILAHE, THPIYBAHH HA PEryIHpaHH naszapy.

Mpes 2025 r. , Tpernn Gona AKUMK” CNA3IBA METOAA HA OTYMTAHE HA CICTKHTE C LICHHH KHWAA
HA JIaTaTa HM Ha CKimousae (Tpein aara), [TpH To3H METOA, UCHHITE KHHKA CC 3aITHCRAT /OTITHCRAT/
ot HGananca Ha ouaa HA AaTATA HA CKIIOYBAHE HA CHEIKATA, 4 HE HA JATATA HA NPCXBLIIAHEC HA
cobcTREHOCTTa BLPXY TaX. ). Chraacso naparpad b3.1.5 ot Jlomsanense b va MC®O 9,  Jlarara
Ha CICNKATA € JATATA, HA KOATO NPCANPHATHETO Ce AHTAAHPA 13 KYNH WM NPOAAIC JAJCH aKTHE.
CueTopoaHoTo 0TYHTAKE Ha Ga3a 1aTa Ha CAC/KATA C€ OTHACA /10! 4) (PU3HABAHETO HA AKTHE, KOHTO
e ObAe NOMYYEH, H JATKIKEHHETO /1 CC TUIATH 33 HEro Ha JATaTa Ha CACNKATa, H 6) OTIHCRAHE HA
aKTHB, KOHTO € MpojajeH, npu3HaBRaHe Ha BCAKa neyanda win 3aryba or ocrOBOKIARAHETO OT H
NPH3HABAHETO Ha Beaka nevanba nam 3aryba or ocBOBGOANABAHETO OT M NPHIHABAHETO HA BIeMaHe
OT KyNyBa“a 3a IUIALIAHE HA NaTaTd HA Caenkata. OTnHCEAHETO HA LCHHUTE KHMAa OoT OanaHca Ha
Donna cTapa N0 TAXHATA GANAHCOBA CTOMHOCT KBM NATATa Ha nposaxtara um. Paanukara MeAULY
Ganancosara CTOHHOCT H MPOJAAAKHATA MM LICHA C¢ OTPA3SBA B OTYETA 34 BCEOOXBATHHE J0XO0] KATO
PHHAHCOB NPHXO/1 UIH PA3XOM OT ONEPALIMK ¢ LEHHK KHiKa. HaTpynaHHaT Npeouerbyen peleps Ha
KHIKATR, 00eKT Ha nposaxbara, ce oTnyeBa ot bananca u ce otpasasa B OTvera 3a BCLOOXBATHHA
J0X0/1 KaT0 (PHHAHCOB NPHXO/ MAH PA3XO/1 OT ONEPAIHH C HEHHH KHHARA.

lNocaenpamara exenHesta oueHKa Ha PHHAHCOBHTE MHCTPYMEHTH CE HIBLPIUBA CHINEACHO
IMpasunara 3a oueHka Ha NopTdeiia u 34 ONPECIRHE HA HETHATA CTORHOCT Ha akTHeMTe Ha DoHja.

Cripageineara CTORHOCT Ha PHHAHCOBHTE AKTHBH W NIACHBH, THPIYBaHH Ha AKTHRHH NA3apH
(KaKkBHTO Ca MyO/IHYMO THPIYEMHTE JCPHBATHBH H THPIYEMH LIEHHN KHItKa), ¢ GasHpaHa Ha nasapHu
KOTHPOBKH KBM MOC/EINA JATA HA THPryBaHe 3a roanHata, OHHAHCOB AKTHE CC CHHTA 33 THPryBaH
Ha AKTHBCH Na3ap, aKo MNa3apHHTE KOTHPOBKK C3 HANTWYHH OT DOPCH, BUTEpH, Gpokepu u T.H., TCIM
UCHH CE NPEACTARAT KATO PEATHH H PEAOBHO OCBLLICCTBRABAHH NAAPHH CAEIKH.
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CrnipapeTHBATA CTORHOCT HA (PHHAHCOBH KTHBH, KOMTO He C€ THPIYBAT Ha aKTHBCH nasap ce
ONPEACHAT HPE3 HIMOIIBARE HA TEXHHKM 33 OUcHKA. DOHALT HINONIBA PAITHYHH MCTOM 34 OLEHKA
M NPEANOAO#KeHHs, Ga3HPaHH HA NA3APHH YCIOBHA, CHILECTBYBALLM KbM KPAf HAa roaMHaTa.

Douasr e npren wimenenusta 8 MCDO 7, & cuna ot | anyapy 2009, koeto wincksa GoHILT
Aa KnacuPHLMPE OLICHABAHETO 10 CAPABCLTHBA CTORHOCT Ypes H3NOA3BaHe Ha Hepapxus

HA OLEHKHTE N0 CNPABELIHBA CTOMHOCT, KOATO OTPAIABA IHAYMMOCTTA HA BXOHUTC AHHH,
HAIO3BAHM [1PH ONPESENSHE Ha OLIGHKHTE. HMepapxusTa 3a OTYHTANE N0 CNPABETHBA CTONHOCT HMa
CHEAHUTE TPH HHBA:

- TlasapHu KOTHPOBKM OT aKTHBHM nazapw (Hueo 1).
- BXOAMM JAHHH, PA3IHYHH OT MA3APHHTE KOTHPOBKH, W3MON3BAHM NPH HHEO |, KOHTO ca

HaOONABaHK 38 AACHH AKTHEM AMPEKTHO HIH HHAHPSKTHO (HHBO 2),

- BX0aHH AaHHH, KOWTO He ca fazupann Ha HaOMOJABANK NA3aPHH A4HHH (HHBO 3).

[Tpomennte 8 cnpaseHBara CTORHOCT HA PHHAHCOBHTE AKTHBH CC OTPA3ABAT B OTHETA 3a
BCEOOXBATHHA AOXOL

[MocneABalia OLUEHKA CE W3BBPIIBA 33 BCAKA LCHHA KHWIA, PUHAHCOB MHCTPYMEHT M ApYT
AKTHB, BRIIOYMTEIHO H 33 MBPBOHAYANHO TPHIHATHTE KbM Aarara HA ouexkara. OCHOBHMTE
NPHHLIKMITH, HA KOHTO Ce OCHOBABA OLCHKATA Ha akTueMTe Ha DoHA, ca:

- AKTMBHTE CE OLCHABAT N0 TAXHATA NA3aPHA LICHA BB BCHYKHM CYYaH, KOTETO TE HMAT TaKaBa;
- KOraTo aKTHBHTE HAMAT MA33aPHA LICHA, TC CC OLICHABAT NO TAXHATA CNPABCLIHEL CTORHOCT,

M3MHCICHA MO METOIH, NOCCAORATEITHO NPHAAraHN M HIOPOCHH NO-40.1Y, 8 HMEHHO!

1. llocaeasama oUCHKA Ha OBITapCKH M HY#ICCTPAHHK aKiMK W NPaBa, NPHETH 24 TBProBUA
Ha PETYJIMPAH Na3ap Ha UeHHM KHKa B PenyGanxa buarapus, KAKTo # Ha GLATapCKH AKLHH ¥ [1paBa,
NPHETH 38 THPIOBHA HA PEryIHPAH NAMAP B TLPAABH WICHKH, CE MIBLPLIBA:

4) (10 CPEAHONPETEINICHATA LICHA HA CKIKOYEHHUTE C TAX CACHKH 3a TeKywus paboren AeH,
obgBena B GOpcoBHA GIONETHH, aKO O0EMET HA CRINOYMEHHTE C TAX CUEIIKH 3a JIEHS € HE NO-MATbK 0T
0,02 Ha c1o oT o0eMa Ha CHLOTBETHATA EMHCHA

0) ak0 He MOXe Ja ce onpeaenH uena no Oykea a7 - UEHATA Ce ONpeaens Karo
CPCHOAPHTMETHYHA HA Hal-BHCOKaTa LeHa ,KYMyBa" OT MOPLYKHTE, KOMTO CAa BAIHIHH KbM
MOMCHTA Ha 3aTRAPAHE HA PErY/IHPAHHA Nalap B TEKYIUHA JeH, H CPeAHONMpPETeIIeHATa UEHa Ha
CRIIOYEHHUTE CBC CHOTBETHHTE LICHHH KHHKA CIe/IKH 3a Chiums JeH. Lienara ce onpeesis no 1o34 pea
CaMO B CITyyai, 4¢ UMa CKTIONCHH CACAKM H NOJAICHH NOPBYKH ¢ LeHa ,Kynysa'";

B) B Caywaih 4e 3a TekyuiMs paboTeH JICH HAMA CKIIOYCHM CAEAKH C LeHHH KHHAA OT
CHOTBETHATA EMHCHA, MOCNC/IBAIATE OUCHKA HA AKIMHTE, CHOTBETHO HA NPAaBaTa, Ce W3BLPLIBA 110
CPeAHOAPHTMETHYHATA HA HAR-BUCOKATA LCHA , KVITYBa" OT NOPBHYUKHTE, BATHAHH KbM MOMEHTAa Ha
JATBAPAHE HA PEry/HPAHHRK NA3ap 38 TEKYUMA [CH, M TNOCACAHATA LICHA HA CKIKOYMEHHTE ChC
CHOTBCTHHTE LICHHH KHIKA CE/IKH B PAMKHTE HA NOCaeaHua 30-aHCBeH MepHos,

r) B cayuall 4e pery/IMpaHHaT nasap we € sarsopit A0 15 4., NOCICABAIATA OLECHKA Ce
HIBBPIIBA MO MOCACIHA LIEHA HA CKIIOYEHA ¢ TAX CAC/IKA 38 NPEAXOAHHA paboTeH eH; @ aKO TORa €
HEMPHIIOKHMO - NOCTCABAILATA OLICHKA C& HIBBLPILBA M0 NOCAEAHA UeHa  KynyBa” 3a NpeAXOJAHHR
palorex aeH.

2. llp HEBB3IMOKHOCT 1A C€ NPUIOKAT NOCONEHHTE M0-rOPe METO/H 33 JANCHH AKLMH, KAKTO
H 38 AKUMH, KOHTO He C& THPIryBarT Ha PEryJIHpaHy nazapu — OLUCHKATA CC H3BBLPINBA 110 CACAHHTE
METOMIM:

= METO/1 Ha CHLOTHOWIEHHETO LCHA - neqanta Ha JpYKecTsa aHANO3K;

- METO/1 Ha HeTHaTa Ganancosa CTOMHOCT Ha AKTHBHTE;

= METOA HA JAMCKOHTHPAHHTE HeTHH MAPHYHH NOTOLM.
Tesn merogu ce Npunarat 8 NOCNEAOBATENHOCTTA, B KOATO C3 ONUCAHW, NPU yCioBMe, ue
NOCOMEHMAT HA MbPBO MACTO METOA He MOXKeE Aa bbae M3NoN3saH.

3. rlocncnsaum OlLICHKA Ha Gmrgpcm H YYKACCTPAHHM @W

W&mﬂmﬁm ce nsmmsa
a)llpn aKTHBEH Nasap - NO CPEAHONPETEI/ICHATA LICHA HA CKIIONEHHTE ¢ TAX CE/IKH 3a IEHA Ha
1



OLICHKATa, OOABCHA WPE3 CHCTeMara 3a THProBus win B Gopcosua Gionerun, axo ofemMuT Ha
CKTIOMCHHTE © TAX CACTKH 33 AcHA ¢ He no-Matsx o1 0,01 Ha ¢10 0T 00eMa HA CLOTBETHATA EMHCHA,

©) AKO HE MOXKE 18 CC ONPEICAH LCHA N0 NPEAXOAHATA NOATOYKA — LEHATA HA 0O/IMralHKTE Ce
ONPEAEHA KATO CPEAHOAPHTMETHYHA HA HAR-BUCOKATA UeHa "Kynysa™ oT NOpPLYKHTE, BATHIAHH KbM
MOMEHTA HA JATBAPAHE HA MACTOTO 32 THPrOBHA KbM JEHA HA OLICHKATA, H CPEIHONPETEINICHATa LIeHa
HA CKIIOMEHHTE CBhC CHOTBETHHTE LICHHH KHIHKA CREJIKH 34 china Jen. Llenara ce onpeaens no 1o3u
PeA CaMO B ciTy4al, e HMa CKIIOYEHH COENIKH H NOLAJACHH NOPLYKK ¢ ueHa "Kynysa".

B) AKO HE MOXKE /1a C€ ONPeelid LeHa N0 PEJa Ha NPEAXOHATA OATOYKA, KAKTO H aK0 HAMa
CRIIOYEHH CHCIIKH B JICHA HA OLCHKATA, LCHATA HA OMJIMIAIMHTE € CPCAHOMIPETEI/ICHATA LICHA Ha
CKTIOMEHHTE ¢ TAX CACNKH 3a Hai-Giam3kua acH npe3 nocneanna 30-IHEBCH NEPHOA, NPEAXOKIALL
JICHS HA OLICHKATA, 32 KOHTO HMA CKIHOYEHH CIEIKH.

) KO HE MOXE 1a Ce OnpeteIy UeHa no peaa na Gyken ,a*, 6" u 8", KAKTo 1 32 05HIraumH,
KOMTO HC C€ THPryBaT HA peryiHpasy nNasapH - OLEHKATA CE HIBLPIIBA MO METOAa Ha
AHCKOHTHPAHUTE TAPHYHH MOTOLM.

CToHHOCTTA HA HATPYNAHATA IMXBA CC ONPCACIN HYPE3 HINOIZRAHETO HA cIeHaTa Gopmyna:

Accint = F * _C_'_ 2l
n £
KbAETo:
Accint - HATPYAHMAT THXBEH Ky TIOH;
F - rnagumiaTa (HoMHHANHATa CTOMHOCT) Ha OGAHranMaTa;
C - ropMIHKAT JTHXBEH KYTIOH;
n - GPOAT Ha IMXBCHHTE MIAIAHAA B rOAHHATA,
A - WIMHHAIWTC IHXBOJHH OT HAYATOTO HA THXBEHHA NIEPHO/ A0 JATATA HA NIUHCICHHATA.
Huure ce w3uncassar Ha 6a3a 30 aHH B Meceua WK peanen Gpoil AHM, B 3aBUCHMOCT OT
PEINAMEHTALMATA B TIPOCMICKTA 38 CHOTBETHATA EMHCHA,
E - GPOAT MM B TEXYIMA THXBEH NEPHOJL, HIYHCICHH Ha 6asa 360,365, peanen Gpoit auu WK
Ha Jpyra 6asa B 3aBHCHMOCT OT PETTAMCHTAIIMATA B NPOCTICKTA 33 CHOTBETHATA EMMCHA.

[lpu HOpMankM nasapHy n MKOHOMMMCEKH ycnoeus, QonawsT OH CeaBAN0 18 NOAXBPAKA
CHCTAB M CTPYKTYPA Ha aKTHBHTE, KAKTO C/I¢/1Ba:

Buaose akTHBH OmHocHTENIeH Ul cnpau;
oOuHTe aKkTHEH Ha Qonja

AKILHH B JIDYMECTBE, THPIyCMH NMPABa H APYTH LEHHN KHHKA,
CKBHBAICHTHH HA axKUMH B JIPY)KECTBA, NONYCHATH 710 WIH
THPrYBAHK HA peryTHpas nasap no ui. 152, an.l u 2 or 3[OHU Ao 100%
WIH THPIYBaHW HA APYT peryanpan nasap s buarapus

AKUMM B APYKECTER, THPIYEMH NPaBa M APYTH LICHHH KHIOKA,
CKBHBAIEHTHH HA BKUMH B APYKECTBA, AONYCHATH 10 HAM
THPIYBaHH HA peryaupan nasap no wi. 152, an.1 u 2 ot 311U
WM TBPIYBAHH HA APYT PeryiMpaH nasap B AbpHKapa WICHKA, a0 100%
KaKTO W JONMYCHATH J0 TBProBua Ha OodHIMAaIeH nazap Ha
fonnoBa GOpCa WK THLPIYBAHKM HA APYT PeryJHpaH nasap s
TPETa IbPAABA, KOHTO ¢ BKIOMCH B COHCHK, onobpen or
Komucusra
. LleHHM KHWKA M MHCTPYMCHTH HAa NAPHYHHA nasap,
eMHTHpaHH or PenyGauka Buarapus HaM apyra Jbpaasa
YACHKA; Jo 90%
2. HHCTPYMCHTH Ha MAPHYHMA  Na3ap M3BBH  TE3H,
THPIYBAHH HA Pery/HpPaH nalap, aK0 BuPXY CMHCHATA
HAN _CMHTCHTA Ha Te3H HMMCTIPYMEHTH CE¢ OCBINECTBABA
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HAMOP € [ed  3QMHTA  HA  HHBECTHTOPHTE  WIH
cnecTABaHMSTa, rapawrupann or PenyOamka bwarapus
WIM  ApYra [JbpKasa  WieHKa, eMHTHPaHH  WiH
rapasTupau or  Buarapekara wapoana OaHka, oT
ueHTpanHa Oauxa Ha Apyra AuLpAKasa  WieHka, or
Esponefickara uewrpanna Ganka, or Esponefickua cnio3
wan ot Esponefickara MHBeCTHIMOHHA DaHka, OT Tpera
ABPKARA, @ B C/IyYaMTe HA (eaepanHa ABPKABA - OT CAMH
OT wiaeHOBeTe Ha QenepanHara JbpAKasa, or nyOnMuHA
MERAYHAPOAHA OPraHM3alMA, B KOSTO 4CHYBA NOHE €AHA
AbPAEBA “WICHKE;

3. lleHHn KHIOKE M MHCTPYMCHTH HA TNapHYHHR nasap,
CMHUTHPAHH WIH FapaHTHpaHH ot nuaTa no 6. “6" (Ges Tean
no 6. “a™), ¥ ROTMYCHaTH I0 WIH TBPIryBaHH HA PCryIHpaH
nasap no wi. 152, an.l u 2 or 3MNOH nam Teprysann Ha
Apyr peryaupas nasap 8 P Buirapus wim B Apyra gepaasa
YIeHKA, HITH JOMYCHATH N0 THProBMA Ha oHUMANeH nasap
Ha (oHIOBA GOpca HAM THPIYBAMH MHa JApYr peryiupan
naap B TPETA JbPKaBa, KOHTO € BKIKOWEH B CNHCHKA,
onobper o1 KOMHCHATA NO NPEIOKCHHE HA 3aMECTHHK-
NPEACEAATENN;

a0 90%

HnoTeyns OONHIALMKM M APYIH JRITOBM UCHHM KHHKA,
H3AaAeHH OT OBATAPCKH WK Y KACCTPaHHH OaHKH, N0OMyCHATH
A0 WIH THPIYBaHW HA peryaupan nasap no wi, 152, an.l n 2 or
31PH win ThpryBsaHH Ha apyr peryianpas nasap s P Buarapns
WIH B APYra ALPAABA WICHKA, HiK JOMYCHATH 34 THPIrOBUA Ha
opuumanen nasap ua Gonaosa Gopca WM TBPIyBaHH Ha APYT
PeTYIMpaH nasap B TpeTa ObpAasa, KOHTO € BKIIOYEH B
CNHCHKA, oa00pen o1 Komucnsara

1o 30%

Kopnopatusun ofauraumm (M3geH Te3M N0 nNpeaxoaHara
TOYKA), APYTH JLArOBM LEHHM KHHAKR M HHCTPYMCHTM Ha
NAPHYIHHA NAa3ap, JONYCHATH A0 WK THPIYBaHH HA PCryIHpPaH
nasap no 4n. 152, an.l 1 2 or 3MKOH win Teprysann Ha apyr
 peryadpad nasap s buiarapus

a0 50%

LIcHHH KHHAA ¥ HHCTPYMEHTH HA APHYHNUA NAa3ap, CMHTHPAHK
WIH TapaHTHPAHK OT PErHOMAIHM WIH MECTHM Opranu Ha P
Brirapus, Ha ObpAaBa 4ieHKa WIM HA TPeTa JbpAKasa,
AONYCHATH JI0 WIH THPIYBaHH HA peryiMpan nasap no 4. 152,
an.1 1 2 or 3[TOH win THPryBaHH HA APYF PEryiHpaH naap s
Buirapua wam 8 aApyra JbPKaBE WICHKA, HIH AONYCHATHIA
TLProBua Ha opuumaned nasap Ha dowgora Gopca wam
THPIYBAHH HA APYT PCrY/IHPaH Na3ap B TPeTa AbpkKasa, KOHTO
€ BRIIOYEH B CHHCLKA, 0100peH o KoMucHsTa

o S0%

JIBATOBH LEHHH KHHKAR M MHCTPYMCHTH HA MAapHYHHA Nasap,
AOIYCHATH 10 HAH THPTYBAHH Ha peryavpas nasap no wi, 152,
a1l n 2 or 311DU nnam TEPryBasy Ha JpyT PeryiMpaH nasap s
APYra AbpiKABA 4ICHKA, WIH JONYCHATH 10 TLPrOBHA Ha

no 50%
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opmmancs nazap ua Gongopa Gopca WIH THPIYBaHH Ha
APYTPErYIMPaN Nasap B TPeTa ALPKABA, KOHTO € BKIIOYCH B
CNHCBLKA, oao0pen oT KoMucuaTa

JlanoBe Ha APYrH KOJCKTHBHH HHBECTHLIMOHHH CXEMH H JIPYIH
NPEANPHATHA 33 KONCKTHBHO HMHBCCTHPAHE, KOMTO OTTOBAPAT
Ha ycaosusTa Ha 4. 4, an. | or 3AKHCATKH, nesasucumo or
TOBA AN CA ChC CEAANHING B ABPAKABA “WICHKS, KATO JApYruTe
NPEANPUATHAIA  KOACKTMBHO MHBCCTHpaHe Tpsbea Ja
OTrOBApAT Ha ycnoeusTa no wi, 38, an |, 1. 5, 6. 8" ao 10%
SAKHUCANKH, # npe yCA0BHE, H¢ ChINACHO YUPEAHTEIHHTE
AKTOBE WIH NPaBHIATE HA TE3M KONEKTHBHH HHBECTHLMOHHI
CXEMH WIH NPEANPHATHA 32 KONCKTHBHO HHBECTHPAHE TE MOTaT
J1a HHBeCTHpaT 0o He noseye or 10 Ha ¢To OT aKTHBHTE CH
B JIPYTH KOJCKTHBHH WHBECTHUHOHHH CXeMH WIH B JIpYId
NPEANPHATHE 38 KOJEKTHBHO HHBECTHPaHe

Broroge 8 KpeAMTHH HMHCTHTYLMM, TUIATHMH [IPH NOHCKBAHE
WIH 338 KOHTO CBHILECTBYBA NPaBoTo Aa GbAAT HITErjaeHH no
BCAKO BpeMe, W ¢ JaTa 10 naneka ne noseye or 12 mecena, npu
YCNIOBHE Y€ KPEAHTHATA HHCTHIYUMA € Chi CeaanMue s a0 50%
PenyGanka Buarapusa Win 8 Apyra ALpKasa WieHKa, a ako € Che
CEAANMIIC B TPETA ABPKABA, NPH YCIOBHE Ye CNa3Ba npasuia 1
€ oGexr Ha Hamop, KouTo KOMUCHATA CMATA 38 CKBHBAICHTHH
Ha T€3H ChIIACHO NPAaBOTO Ha EBpONciickHs Chis

Hackopo wM3naZeHH TNpexsbpifeMH LEeHHHM KHHKA, AaKo
YCNOBHATA HA EMHCHATS BITIOMBAT NOEMaHe Ha 3aXb/DKeHHe Ja
C€ HCKa OIYCKAHE W B CPOK, HE MO-HTLI OT €IHA MOAMHA OT no 30%
H3NaBaHeTo ©M, aa Owaar J0oNMyCHATH 10 TBPrOBMA Ha
“brarapcka donaosa Gopea - Codma™ AJl wam wa apyr
opuuManen nazap Ha apyra <pouaosa Gopca WiIM ApYr
PEryJIHpaH Najap, BXIKYCH B CNHCHK, 0n00peH o1 KoMHcHaTa
Jlpyrn, nonycrimu cwraacko wi. 38, an, | 3JKUCJINKH o 10%
LCHHH KHHKA M HHCTPYMEHTH HA NApHYHME asap

JIpyre JOMYCTHMH OT 32KOHA LICHHK KHHAKA H HHCTPYMEHTH Ha
NapHYHHA 11asap, H3ELH [0COYEHHMTE B usanara Tabnuua, ao 10%
BETIOMHTCITHO TAKHBA, KOHTO HE Ca JONYCHATH A0 WHiM

THPIYBAHH HA PEry/IMPaH Maap, JOKOAKOTO € PA3PEIeHo oT
JAKOHA

HAKOH OT OCHOBHHTE HHBECTHUMOHHM OrpaHHyCcHIA 3a DoHaa ca:

- HC MOAE J1a NpHAoOHBa noBeye oT:

a) 10 Ba cTo oT aKuMKTe 6e3 NPABO Ha I1AC, HAMATCHH OT SIHO JIHLIE;

6) 10 na c10 OT OOAMrALMHTE WIH APYTH JBJATOBM LUCHHH KHIAS, H3TAACHH OT €IHO JIHLE,

B) 25 Ma CTO OT JRJI0BCTE HA C/IHA KOJEKTHENA HHBECTHIIMOHHA CXCMA;

r) 10 Ha CTO OT MHCTPYMCHTHTE HA NAPHYHKA NA3AP, HINALEHH OT E/IHO JIHLC.

- He MOKe 13 Npuaoduea ueHnn (GraropoiHm) MeTaIH 1 cepTHdHKaTH BLPXY TAX

- YNpasasBsaoro ApYKecTBO MOKE 8 WHBeCTHPa 10 10 Ha cro oT aktusHre na Qousa 8
NPEXBLPIACMM ICHHH KHHAXA HIH b HHCTPYMEHTH HA NAPHYHHS Na3ap, H3JANCHH OT eIMH eMHTEeHT,
npH ycnosue 4e obwara CTONHOCT HA MHBECTHUMMTE B /IMUATA, BBB BCAKO OT KOHTO (DOHIABT
HHBECTHPA NOBEYE OT 5 HA CTO OT CROMTE aKTHBH, He HaasHwasa 40 Ha cro or akTusuTe Ha Poxaa

2.3.3. KpaTkocpoune BIeMARKS
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Biemanus, BBIHMKHATH MepBoHavaido sbe Donjaa, ca HeNePHBATHBHH (PHHAHCOBM
MHCTPYMCHTH ¢ PHKCHPAHM IUTALMAHKA, KOMTO HE C€ TLPTYBAT HA AKTHBCH nasap. Kavo takusa ce
KASCHDHUMPAT BISMAHHATR 34 JHXBH M0 NAPHYHM CPeICTBEA, BICMAHHATA MO CACIKH C TCKYIUM
(HHHAHCOBH aKTHEH, POPMMPAHN HA JIATATA HA CKIIOYMBAHC HA CACJIKATA M NOTACABAHM HA JATATA HA
CETHLAMCHT, BICMAHHA, CEBP3aHN C SMUTHPAHE HA JIRI0BE U IPYTH BICMAHHS, BRITIOMHTEIHO BICMAHUS
3a AMBHACHTH. BaemManusTa nocieasauio ce OUCHABAT 110 aMOPTHIMPAHA CTOHHOCT, KATO CE H3NOI3Ba
METOABLT HA eEKTHBHATA JINXBA, HAMAIEHA C pa3Mepa Ha obesleHkaTa. Beska npoMaHa B CTOHHOCTTA
MM ce orpasssa B newanbara uam sarybara 3a Texyuma nepuoa. JIMCKOHTHpaHE He ¢C WIBBPIIBA,
KOParTo ePEKTHT OT HEIO ¢ HEZHAYHTEICH.
3HauHMK BIEMAHKA C€ TECTBAT 33 00CILUCHKA N0 OTACTHO, KOTRTO €A MPOCPOYCHH KbM JATara Ha
OHHAHCOBHA OTYET WIH KOMATO ChIUECTRBYBAT O0CKTHEHH JIOKA3ATC/ICTBA, H¢ KOHTPAreHTHT HAMA /8
HIMWTHH 3ATIKSHHATA CH. BOHUKK ApY Iy B3EMaHMA CE TecTBar 3a 00C31CHKA N0 TPYNH, KOMTO ¢
ONPEE/IAT B JABHCHMOCT OT MHIYCTPHATA H PCrHOHA HA KOHTPArcHTa, KAKTO M OT JAPYIH KPeaHTHH
PHCKOBE, aKO ChilecTsysar raxuea. B 1oam cayuail npoucHTsT HAa 00C3MCHKATA/PasMEpPLT Ha
JICHCHATE NPOBHIMM ce onpefens Ha 0a3ata Ha HMCTOPHYECKM [AHHH OTHOCHO HENOTaceHH
JANBDKCHHSA H3 KOHTPAreHTH 3a BCAKa MAeHTHHUMpana rpyna. 3arydara or ofe3ueHka Ha Teid
BIEMAHHA CC TMPCACTABA B OTYeTa 33 BeeoOXBaTHua noxon ua pea JIpyrd dHHAHCOBH
npuxoaw/(pasxoau)”. B Gananca cTofiHOCTTa HA CROTBETHOTO B3eMaHe C2 HAMANABA CHC CYMATa Ha
JaNeNCHHTE NPOBHINK.

2.3.4. Kauutasu peepen, NPRAALISKANA HA THPRATENRTE HA COOCTBEHNA KANHTA
ua Qoupa

wipena @oua Axuuu” ¢ jorosopeH OHA, KOHWTO eMHTHPa CBOWTE ,KaNHTANOBH
HHCTPYMEHTH H C/IeJl TOBA MMA 3WIRDKCHHETO 38 TAXHOTO oDpaTHO M3KynysaHe. Cnel phBeXIaHe
Ha HOBHTE H3MeHeHus 8 MCC 32 _ DunancoBu MHCTPYMEHTH: NpeAcTaasHe”, KOMTO ca 8 cuna ot 01
suyapy 2009 r., Tesn GHHAHCOBH HHCTPYMEHTH CICABA 713 CC OTYHTAT KATO e/IEMEHT Ha COOCTBEHNA
kanuran. Habpanure CpeicTsa (HOMHHMAN W PEICPBH OT EMHTHPAHC) M MOCTHIHATHA (DHHAHCOB
PeAYIITAT OMPEACAAT HETHATA CTOHHOCT Ha AKTHBHTE, NPHHALICHAKAIM HA WHBECTHTOPHTE,

Hanosere, H3 KOUTO € Pasge/eHo YHCTOTO MMy IecTno Ha Jorosopuna Do ca GesHamiHi
LUEHHM KHHKE, perucTpHpary no cMeTkd B Llentpanuma Jenozurap. Homuuansata croiHOCT Ha
BCEKH EHH LT QAN OT YHCTOTO HMyecTso na Joropopuus ®ona ¢ 1000 (xwisaa) nesa. Cpenty
3AKYNEHHTE AAN0BC HHBCCTHTOPHTE MPABAT BHOCKH B napu. bpost aanose va Poxsa ce npoMeHs B
pe3ysITar Ha TAxHara npoaaxta win obparHo wikymysane. Jorosopuust Moxa MoAe 1a H31ABA Ha
Ga3ara Ha HETHATA CTOIHOCT HA AKTHBHTE CH H YACTHYHK JAIOBE CPEULY HANPABCHA NAPHYHA BHOCKA
C OlIPEACTICH PA3MED, KO CPEIlly BHECEHATA CYMA HE MOXKE A3 OhJIC HANAACHO LAI0 YHCIO ASI0BE.

OCHOBHMST KanuTan € NPeICTAReH N0 HOMMHATHATA CTOHHOCT HAa EMHTHpaHHMTE
/npopagennre/ qanose.

Karo pesepsu 8 cuetoBoanus Ganance Ha MOHAA €A NPEACTABCHH NPEMUITHUTE PE3epBH OT
emuTHpare / ofparno mikynysawe Ha Asa0se. TIpeMuiiHNTE Peleped NPEACTABNABAT PAVIHKATA,
NOAYHMCHA OH HETHATA CTOMHOCT Ha C/IMH AN M HOMMHATHATA CTOHHOCT, YMHOKEHA 110 CHOTBETHUR
Gpoit an108e, eMUTHPaHH/OOPATHO HIKYIIEHH B ACHA HA JAMMCBAHCTO WM.

CoScTaeHHAT KanuTan Ha HOHAA € PABECH HA HETHATA CTOMHOCT HA AKTMBHTE, KOATO ¢ Gasa 1a
ONPEJCARHE HA ICHATA 33 eMHTHPaHE/00paTHO H3KYNYBAHE HA JS/10BETE MY 3a BCeKH paGoTen Jen.

2.3.5. Texymu nacusu

Texywmre nacHBH BIJIIOYBAT TLPTOBCKM W APYrM 3amqwkeHus. [IpH3HaBaT ce, KOraro
CHIULECTBY BA AOMOBOPHO JATRLKCHHE 33 MNAILAHE HA CYMM HA TPETH THUA. 3ATRDKCHUATA Ca OlIEHEHH
110 CTOHOCT Ha TAXHOTO BLIHHKBAHE,

Karo Texyiuy nacHBH ce OTYHTAT 3aIb/IKEHHATE KbM Y IPARIABALIOTO ApykecTso, baukara-
Aeno3uTap # MHBCCTHUHOHHHS NOCPEIHHK, JAILIKEHHATA, CBBP3aHH ¢ OOPaTHO H3KyNyBaHe Ha
AANOBETE Ha (POHAA, KAKTO M IATWDKEHHMSETA (10 HENPHATIOYWIH CACIKM ¢ LEHHH KHWAA,
JANWDKEHHATA KbM  YNPABIABANIOTO JPYACCTEO M KbM OaHKATA-NCTIOIMTAP CC HAMMCAABAT
exeHeBHO Cuinacko [pasunara na MOHAA K CE NPEBEAKIAT B HAYANOTO HA CCARAIMA Mecell

2.3.6. Tipuinasane Ha NPREXOIANTE H PpasxoanTe. DUHANCOB PEIyaTaT.



[puxoaure W pasxoaute Ha Donna ce npusHasar wa Oasa NPHHUMNA HA HAYHC/ABAHE,
HE3aBHCHMO OT NAPHYHHTE NOCTBHIVICHHS M MVIALIAHNR H 10 CTENCHTA, A0 KOATO CTONAHCKHTE H3NOAH
ce NpuaoOHBAT OT JIpYy:KECTBOTO W AOKOIKOTO MPHUXOAMTC M PAIXOAHTE MOFaT HAJCKIHO Ja ce
H3MEPAT. OTHHTAHETO W NPH3HABAHETO HA NPUXOAMTE M PAIXOAMTE C¢ MIBBLPLIBA NIPH CHABAHE HA
MIMCKBAHCTO 33 MPHYHHHO-CACACTBCHA Bpb3ka Mexay Tax. [lpuxoamre u  pasxoaure 8
YYRACCTPAHHA BATYTA CA OTHCTCHH NO LeHTpaneH Kype Ha BHB xbM aarara Ha HAYMCISBAHETO UM,

Hedmuancopure paixoau ca paixoaure, cespianu ¢ acinocrra va ®ouna. Te ce npuinasar s
OTHETA 32 BCEOOXBATHHUR JOXOJ, CACABANKH MPUHLMNA HA TEKYUIOTO HAYHCIAABAHE, B MOMEHTA HA
BhIHHKBAHETO WM. Pasxoamre 3a nepuosa BbB Bphika ¢ aeiinoctra Ha @ownaa (“OnepaTiHK
PasxoH™), KOMTO C& MOEMAT KOCBEHO OT BCHYKH HCTOBH NMPHTCKATC/IM HA AANO0BC, B T.4. TaKca 3a
VIIpaB/ieHHe Ha aKTHBHTE M BL3HarpakieHue Ha bankara JIenosHrap c& HAYHCIABAT EKEAHEBHO,
CHLIVIACHO CKIIOMEHHTE AOroBOPH ¢ Ynpasnasamoro apyaecrso u Bamxkara aenosurap. Karo
HCMHAHCOBH Pa3XOAH ce OTYHMTAT M Takcure Ha Komucuara sa dumancos uaxsop, Llesrpanuus
ACTIOIHTAP W EB3HAIPAKICHHETO HA OJIHTOPA.

OHHAHCOBHTE PAIXO/IM CA PANTHKHUTE OT NPOMECHHTE B OLICHKATA HA (PHHAHCOBHTE HHCTPYMCHTH
CTIPAMO TA3APHATA MM LICHA M C& OTYMTAT KATO NPHUXO HIH Pasxol OT MPeOLCHKH Ha QHHAHCOBH
aKTHBH. PailiMkarta MEXAY NPEOUCHCHATA CTOMHOCT M TPOJAXHATA UEHA Ha (HHAHCOBHTE
HHCTPYMEHTH [IPH CACAKH € TAX, CC MPHIHABAT KATO TCKYIH NPHXOAN WIH PasXoH OT ONepauHH ¢
HHBECTHLIMH,

[MpHxoAKTE M pa3xoaMTe 32 JHXBH CC HANHCIABAT TeKyllo Ha 6a3a Ha JAOroBOPEHHA JIHXBEH
MPOLUECHT M CYMATA HA BIEMAHETO WIM 3QTBDKCHHCTO, 33 KOETO Ce OTHacAT. Te ce npH3HaBsaT
AMPEKTHO B OTHETA 3a BCEOOXBATHHA JOXO/1 B MOMCHTA H3 BRIHHKBAHETO HM.

2.3.7. CaeroBoann OUEHKH W IONYCKANEN

[lpy CLCTABRHETO HA (MHAHCOBHA OTHET €3 MIMOMBBAHH CHEAHMTE METOAM. OUCHKH M
NOAXOIN:

1) Yrpasassamoro ApymecTBO MOKE 18 MHBECTHPA aKTHBHMTE Ha DOMIA B UEHHM KHHXA,
onpeneneny 8 wi.38 or 3JAKHCTTKH, npu cnazeane pasnopeature na HapeaGa 44 na KOH.

2) lNocaeasamara ouexska Ha akTuBHTe Ha (DOHIA ce H3BBPIIBA B choTeercTere ¢ [Tpasunara
34 OUCHKA HA NOpTdeia H ONPEACRHE HA HCTHATA CTOMHOCT Ha akTHBHTE Ha ®onaa u Hapenba 44
ua KOH;

3) Cornacho CKAKOYEHHTE J0roBOpH ¢ YNparnsBanioro apy#ectso i Baukara senosmrap
TAKCHTE, KOMTO CHUIHTE CHOHPAT, C& HAYHC/IABAT CHEAHCBHO;

4) Jlorosopen Goua ., Tpeua ®ona Axumm” ¢ OpraHu3Hpan M ce yIpaniaea o1 Ynpasigsauo
Apy#ecTBO, a8 AciiHOCTTA Ha DOHIA € NOAYMHCHA HA MHOKECTBO HOPMATHEHH H3MCKBAHHA M
HHBECTHLUMOHHN OrpaHHvueHHS, QOHIALT HE NPUTCHKABRA MATCPHATHH H HEMATEPHAINHM AKTHBM,
HHBECTHLMOHHH HMOTH, KAKTO H HAMA NPABO A2 CKONBA JIM3HHTOBM JOTOBOPH, NOPAJM KOETO He ¢
NPHEMAHA CHCTOBOIHA NOIHTHKA OTHOCHO OTYMTAHCTO HA TO3H THIT AKTHEH,

5) QoHAET HAMA COOCTBEH NEPCOHAN, NOPAIN KOCTO HE € MPHEMAHA CHETOROIHA NOIHTHKA
OTHOCHO OTYHTAHETO HA NMCHCHOHHH H APYTH JAXBIACHHUA KM NCPCOHANA, KAKTO H BL3HAIPAKAEHHE
Ha rnepcoHana Ha Gaszata Ha aKiHH,

2.3.8. Jlanbuu BLPXY 10x038

Cuwraacko wa. 174 or 3akoMa 3a KOPHOPATHBHOTO MOZOXOANO OGNArAHE, KOMEKTHBHHTC
HHBECTHLIHOMHH CXEMM, KOHTO ca J0onychary 3a nybanuxo npennarane B PenyGnuxa buarapus ne ce
o0narat ¢ koproparuser aanex, Crenopare/ino QOHALT HE OTYHTA TEKYIIH JAHLYHH AKTHEH HIH
NACHEH, KAKTO H JAHBYHH KTHBH WIH NACHBH 10 OTCPOYECHH BPEMCHHY Pa3/IHKH,

2.3.9. Herna crofinocy ua aKTHBENTE

Hethara cTOMHOCT Ha AKTHBHTE HA CAMH A7 € OCHOBA 3@ ONPEACHSHEC HA CMHCHOHHATA
CTOHHOCT M LieHaTa 3a 00paTHO KikyITyBane Ha Asi0BeTe HAa DOHAA 3a Beeky pabotes aen. Hernara
CTOHHOCT Ha aKtveHTe Ha (DOHA CE HIYMCIABA, KATO OT CTOMHOCTTA HA BCHYKH AKTHMEH C& M3BAIH
CTOHHOCTTA Ha NACHBHTE,
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EMHCHOHHATA CTOWHOCT W lLCHAaTa HA OOpaTHO M3Kynysane Ha aanopere Ha PoHza ce
OCHOBABAT HA HCTHATA CTOMHOCT Ha aktmeuTe Ha DOHAA KbM JATATA HA ONPeJCNAHETO MM,

VNparasBamoTo APYKECTRO HIBLPIBA OLCHKA Ha noprdeina Ha Donna, onpenens HeTHaTa
CTOMHOCT Ha akTHEMTe Ha DOHAA, HETHATA CTOHHOCT HA AKTHBHTE HA MH AR H H3YHCIABA
CMHCHOHHATA CTOMHOCT M IICHATA HA OOpPaTHO MIKYIYBAHE M0/ KOHTpOia Ha Bankara senosurap
CHINIACHO HOPMATHEHHTC H3MCKBAHHA.

OnpeaensHeTo Ha HeTHaTa CToHHOCT Ha axtuenTe Ha Qonja o wassplusa no [Tpasuwiata 3a
OlLleHKa Ha noprdeiina i 3a ONPeeNAHE Ha HETHATA CTOMHOCT Ha akTHBrTE, 006penH or KomucHaTa
3a puHaHCOB HAn30p. METoA0IOMMATA 38 ONPEACIAHE HA HETHATA CTOHHOCT Ha akTuanTe Ha DoHna
CE OCHOBABA Ha PAINOPSAOHTE HA CHETOBOAHOTO 3aKOHOAATENCTRO, pasnopeadunre Ha 3[AKHUCATIKH,
3INUK 1 HopMaTHBHHTE aKTOBe N0 NpriaraneTo wsM # [pasinara u [MpocnexTa Ha Qowna;

Hetha cToifHOCT Ha aKTHBMTE HA €QHMH IS € OCHOBA 33 ONpele/isHe Ha eMHCHOHHATA
CTOHHOCT M LicHaTa 3a o0parHo H3IKymyBaHe Ha aaioreTe Ha Ponja 3a scekd padored AeH, PeleperT
OT TOC/ACABAINA OUCHKA Ha (HHAHCOBH AKTHBH Ha pasnonokeHue 3a npoaaxba npeacrapissa
neqantm u 3aryGM OT NpeouUCHKA HA (PMHAHCOBH AKTHBH Ha pA3NONOKEHHEe 38 Mpoaaxoa.
Hepasnpenenemara nesanGa/ Harpynawara saryBa BKmOMBa TCKymMAs (MHAHCOB PEIYATAET W
HATPYTIAHHTE MeYaNtH H HETIOKPHTH 3a1y0H 0T MHHAIM FOAMHM.

HerHara CTOHMOCT HA AKTHBHMTE HA €OMH [A1 ¢ OCHOBA 38 ONPCIACIAHE HA EMHCHOHHATA
CTOWHOCT M [ICHATa 33 O0paTHO H3Kynysane Ha asnosere Ha Qonja 3a seexu padoren aew. Heruara
CTOIHOCT Ha AKTHBHTE Ha DOHIA Ce HINHCINBA, KATO OT CTOHHOCTTA HA BCHYKH KTHBH CC H3IBAIM
CTOHHOCTTA HA NACHBHTE.

2.3.10. ITpoBR3AKM, YCIOBHY AKTHEE H HACHBH
KoM parara wa miroresde wa wacroswms ¢uuancos order ,Tpena ®ona Akumu” HaMa
MPHIHATH NPOBHINH, YCIOBHH AKTHBH M YC/IOBHH NACHBH,

3. KbM OTHETA 3A @ HC

3.1. Napuunn cpeacrsa

DOHIBT HE NOJIBPAA KACOBH HANKMYHOCTH. [TapHuHNTE CPECTRA BKTIOMBAT Pa3IIAIATC THH
H JICTIO3HTHN CMETKH B GaHKH.

[lapussnTe CPEACTBA B JIEBA €A OLUEHEHH NO HOMMHATHATA MM CTOHHOCT, A NAPHYHHTE
CPEACTRA, ACHOMHHHPAHH B YYKUECTPAHHA BATYTA — 10 3AKMOMHTEIHHS Kype Ha BHB xum 31
aexemepu 2025 1,

Mapuunu cpeacrsa
(& xus.nesa)

KbM NPOLCHT KBbM MPOLEHT
31.12.2025r. | or aktwsa | 31.12.2024r. | OT aKTHBa

1. Mapuyny cpeacTsa B Kaca
2. lapwunm cpeacrea no Oescpoumn

AenoHTH | 124 0.49% 66 0.49%

3.MapusiHK CPEACTEA NO CPOYHM AGNOINTH, B

T4, s E
€ RAJENC Ha) MPU MECEYQ - - 3 2

4. BAOKHpPAKK NAapHYHE CPeACTBA - - = .

O0110 napuyHH cpeacTea 124 0.87% 66 0.49%

3.2. Texymn QHEAHCOBH HECTPYMENTH

PHHAHCOBHTE HHCTPYMEHTH CA OLICHCHN H NIPEACTABCHH B I OAMITHAS PHHAHCOB OTYET, KAKTO
caensa:
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31.12.2025¢. | 31.12.2024r.

Cro#Hocr Aan ot Croénoct Ann or
IpepecTIRY (s nesa) THEHTe (8 nesa) | AKTMEMTE
AvpWasHK UeHHM KHMKE /obulo/, B T.u.: 0.00 0.00% 205 362.15 1.51%
EMNTHPAHN OF NEABHTEACISOTO KA 0.00 0.00% 205362.15 | 1.51%
P.EBLArapus wnu cTpamda unexka Ha EC
Ascupm /obuo/: 12628393.96 | 88.38% | 11923758.70 | §7.84%
Awnrosu uennm kuwka /obuol: 745 192,75 522% 823 993.17 6.07%
AANOBE OT KONEKTUBHM MHBECTHLUMOHHM
cxemm /o6uyol: 789 491.36 5.53% 760 651.16 5.60%
OGO UeHmk kKN 1416429613 | 99.13% | 13508 403.03 | 99.51%

CTpyKTYpa HA HHBECTHUHHTE B TEKYIIH QHEANCOBN HACTPYMEHTH H NADHYAH CPEICTHA
(Kkaro s or 06mara cTolHOCT HA AKTHBATE)

31.12.2025r. 31.12.2024r.
Yo OT aKTHBUTE % OT anTMBUTE
1. ARuM#M, B TN 88.38% 87.84%
SOFIX 5.27% 4.26%
Apyrn BuArapcis akumm 83.11% 83.58%
Hy)KASCTPAHHM AKUMM 0.00%% 0.00%
2. Kopnopatuaxu obauraumm 5.22% 4.56%
3. [AUK, B TOBa 4H#CNO; 0.00% 1.51%
AUK, eMUTHPAHW OT NPABUTEACTBOTO Ha P. BbuArapua 0.00% 1.51%
. MAW OT CTpaHa Ynenxa Ha EC
3. CPoMHK AeNO3NTH (BINIONEHH B NAPMYHHTE CPEACTBA) 0.00% 0.00%
5. Cpencrsa no pannawarensn CMETHN 0.87% 0.49%
6. AAN0Be 0T KONEKTUBHW MHBECTULMOHHM CXEMM 5.53% 5.60%
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Crpyxrypa Ba akrapare na ®ouna xem 31-12-2025r.:

Pasnpegenenune Ha aktusure 8 1O Tpeng Poxg Akumm no eugose
OUHAHCOBK MHCTPYMEHTH KoM 31-12-2025

OGmraymm
,.5,22%

7
/

/

ARupwm
88,38%
T Brnose ot KMC
5,53%
Paansauarennu
CIARTKM

0.87%

Crpysrypa na noprdelaa or TeKYIIH PHAAHCOBHE HHCTPYMCHTH [0 HKOHOMMYECKH CEKTOp H
Texuus Kaac enraacao KHI-2008 (karo ana o1 o6mara crofHOCT HA AKTHRETE):

Cyma or Npoue T o axmwmre i} EnvmeTiHa NORONM [T
LSy e (S & | 31122008 312204
= OMMINCOBH H SICTPANOBITENHM JERMOCTH /MK 05F%
5419 - Z1oyT0 NAPMNHG NOCPE [ Y2 CTRO 0.27% 0,28%
6420 - [1eANOCT M2 XON QANTOBN APYMECTE) 19,71% 207T%
BA3) - DOHALER 33 HHBLCTMLAHA W NOAOTHK PHHAKCORA CyCauTH 15.77% 1657%
6439 - MPeA0CTARAHE HA SRYTH SHHANCOSM YoAYTH, 583 SICTPAXCEINE H ACOBAHMTENHD MEHOIOHND
CCHPYDINEAHE, 1ot KN BCHEHUMDI- DY A 3,05% 2.75%
6491 - DANINCOS NKIHNT 0,145 0,14%
FMPONSMOALTEO 4 PESID e e e Ha eAeXTPICKS 1 DI 4 4 FR2005AIMM ropUmS 2.97%  041%
3511 - NPORIBOACTEO HA LASKTORYEIKE EHEDIMA 22,99% 2.4a%
= NpepaboTsus NpoMMNEHOCT 9,08% 9.81%
2020 - MPOKIROACTED H3 NEHAPCTRE HA NDORYHTH 012 Q.21%
2229 NpOWIBOACTEO M3 ARYTH HAZEAHA OT NABCTMION 2,95% 292%
3250 - MPOAINDACTRO H3 MR QALUMHIA W NWVADAG KA PO VBITRY NS HTI M CRe OCTB2 0.8 0, 96%
3317 - PRMONHT Ha MAUINE v 0GORYARIHE, € ODIUD H CNRUMANHD NESANIINGINE s 31.35% 377%
2222 - NpOAIBOACTEO M2 ONAKOBNA OT PNBCTMIOA 1L.0% 1.08%
2720 - NPORIDIACTED H3 Ay My N FTODH ik BITE LUK W AKYMYNITOPM 0.72% 0,89%
I TPINCNOPT, CXAIAMPINE W NOUM . BeX B
5222 - CHOMAIETENHA Of RHOCTH BB BOSHMR TRGHCNORT 8% 518%
) ONEPIYAN C HE ATIKMMM HMOTH A R 7086 TA
G810 - Noxynka » NPoaawGa Ha COGITRE FM 12 ABRRMMWN HMOTH 2,80r% 321%
6820 - J30aHe NOA MM ¥ SRCONDIATIUMA 13 COSTTHE M HEADHNIAMM HMOTH 3.60% 3.453%
GEIZ - YNpasne e 1a He AETNMA WAL 0.62% 05m%
¥ Cuaganame W PASMPOCTRINEHME M2 MeDOPMALYN M TOOPUEOIM NPOAYKTIG aneKochobuesmn 09X 039%
6312 - Web-nopraam 0,92% 0.95%
S TOPrOSAN; PEMONT N3 ISTOMOSHAN M MOTOGNKNE™] ) o 0,55%
5o dgbl ?};m H3 BP0 C KOMMOTEM, nepuepHn YOTPORCTES 33 THE ¥ np&p&w«u NPOMYHT™ 0,64% 0.55%
' : "y a2 SIs 12 T o) AT D 3 3 2O “' %
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Paznpesenenne 5a noprdeiaa o7 AKNHHE CHOPEA HPHHALICKBOCTTA HM KhM Ha3apHu
HUAEKCH (KATo As1 0T ofmara cTofHOCT HA AKTHBHTE)

UHaexc 31.12.2025r. 31.12.2024r. ]
I. SOFIX 5.27% 4.26%
2. BGBX 40 8.02% 9,50% =
3. BGTR30 25.73% 24.87% 1
4. BGREIT T 237%% 2.50% '
5. Be3 npuHaANeKHOCT KbM HHALKC 626S°; 62.97% ‘

Jabenexcra: HAKOM aKUMK €3 YaCT OT NOBENE OT 8AMH MHAELKC

CrpykTypa Ha noprdeina 0T HHBECTHLMK NO BUAOBE BanyTH

1.

>

-

___Baayra

Brarapcxs ics

Espo

31.12.2025r. 31.12.2024r. =
97.26% 96.65%
- 2.74% 3.35%

Crpyxrypa Ha aKTHBHTE N0 BRAOBE BAAyTH Kby 31.12.2025r,

Pasnpepenenne Ha akrusure i@ PoHg Akumm No smaose
Banyti kem 31.12.2025r.

2,74%

97,26%

W Boarapcku
nes

mEspo
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33 Heduuancons aKmuss

(& xwa.nsea)

31.12.2025r. 31.12.2024r.
1. Biemanus, CBLPIAHN CJIHXBH H IIABHHUH, B T.\. P =
N0 CPOYHY DLNOTUMIU ¢ NAOEN: 00 WeCH Meceyd - -

2. BicMaHHA N0 HCOPHKIIOYMIK CA&IKH ¢ QUHAHCORH

HHCTPYMCHTH - -
J. BicMauus OT ChYHACTHH (AMBHACHTH) s -
4. Apyry BIEMaHKA 1 -
OO0 nePHHANCOBH ATHBH 1 -

Kom 31.12.2025 r. @ouasT HAMA BIEMAHHA 33 [JIABHHIH H MXBH N0 NAACKHPATH USHHH KHHAR,
KOMTO HE CA NONYYEHH 10 JATaTa Ha HINOTBAHETO Ha OTYeTa.

3.4 Texyum nacmsmu
(& xw1. aesa)
31.12.2025r. 31.12.2024r.
1. 3arb/uReHHS KbM GHHAHCOBH HHCTHTYUHH, B T.4.: 31 30
KB VHPARIREAUO APYNCCCTED 30 29
2. 3aMRIKEHHA, CELPIAHNN ¢ EMHTHDANE - -
O06110 TEKYIIH NACHBH 31 30

Kom 31.12.2025 r. ©onanT MMa 3A0L/KENRE, KAKTO CACABA:
= KbM YTNPasifBalioro ApYAeCcTO (BKIIOYHTEIHO PA3X0AH 32 eMHTHPaHE H 0O0PATHO H3KYTYBaHe) 8
pasmep Ha 30 167,86 nesa,

- KbM baHkata-nenosuTap B pasmep Ha 817,71 nesa;

= JANB/UKCHHS, CBBP3aHH ¢ eMHTHPaHe H 0DpaTHO HIKYTTYBaHe Ha JatoBe B pasmep Ha 0.94 nesa;
3a1BKCHHATA KBM YIIPABASBALIOTO APYKECTBO H GAHKATA-NETIOINTAP €A MOFaceHH H3LAIO KbM
AATATA HA M3TOTBAHE HA HACTOAIIMA (PUHAHCOB OTYET.

3.5.Kanuran v pesepsmn

(6 Xwr.ae6a)

31.12.2025r, 31.12.2024r.
EMHTHPaHH J20BE B HAYAIOTO Ha OTYETHHA NePHO 13093 11337
EMHTHpaHH J800BE NPes OTYETHHA NEPHOJL 614

OGparHo UIKYIIEHH JI0BE

EMHTMPaHK AANOBE B KPAR HA OTYETHMA NEPHOA 13093 13093
Peseps, CBLP3aH C EMHTHPAHE HA ARI0BE (1819) (1819)
| Jpyru pesepsy (PuHAHCOB pe3yTaT) 2983 2271
O6mo kanuTan ¥ pesepsn (Herua crofinoct ua akrusure) 14257 13545

Pelepaure, CBLP3ANN ¢ CMHETRpARE HA asioBe ca PopMUpPaHH NpH eMHTHpaHe/ 0dpaTHO
H3KYTTYBaHC HA Awtobe 0T DoHaa, CbraacHo ycrasa Ha apysecrsoro. [lpemunre ot emmcnn
NPCACTARIABAT PANTHKATA MEX/LY EMHCHOHHATA H HOMHHAIHATA CTOHHOCT HA NPOJAACHHTE IAI0BE.

Hernara crofinocr na axrusnre ce onpenens poeky paboreH aed curnacto [paswnara u
llpocnexTa Ha @oHNa, NPH CNAIBAHE HA ASHCTBAOTO 2akoHoparenctso. Hernara croiisoct Ha
AKTHBHTC KbM IMOCACAHMAT paboTeH eH Ha OTYETHHA NEPHOA € noTespaeHa or baukara-aenosnrap.

Quuancosuar pesyarar /nevanba’ ¢ hopmupan ot nesanbara B TeKVIMS W nevantu u
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3ary6n 8 npeaxoamure otdetHi neprom. JI® Tpenn Poxn Akumi™ NPHKIIOYBA drHaHCcosara

2025r. ¢ neyanGa B pasmep Ha 713 xunaau nesa.

3. KbM O XBATHHSA

4.1.1puxons
(& xua.9e8a)
31.12.2025r. | 31.12.2024r.

1. TIpHXOAH OT IHBHICHTH 31 23
2. TToNOAKHTENHH PATIHKK OT ONePalMy ¢ GHHAHCOBH AKTHEM, B 12969 11868
T4

OM ROCAEOBAUA OYEHKA 12968 11838
3. [1puxoau o1 IMXBH 31 22
O0mo npuxonan 13031 11913

Karo npuxoau o1 AMXBM Ce OTYHTAT HaYucaenHTe 3a nepuona 01.01.-31.12.2025 r:

4,2, Pazxonm 3a onepaTHsna nednocr

NUXBM NO KopnopaTueHy obnurayuu B pasmep ma 3 1282.43 nesa

(& xXwi..

31.12.2025r. | 31.12.2024r.
1. Pasxo/u 3a yipasassamoro ApyaecTso 343 314
2 . Pasxom 3a bankara — aieno3urap 10 10
4. [pyrv 1 3
O06110 pa3xoas 38 BLHUIEE YCJIYTH 357 327

B apyrure paixoas 38 BRHITHM YCIYIH CA BKIOMCHH PA3XOAHTE 20 3aBEPKA HA NOAMIIHHA
dunancos oryer Ha Qonaa e pasmep va | 700 s, paixoau 3a Lienrpannma Aenosurap B pasMep Ha
1303 ns. 1 Takca 3a KomucuaTa 3a Gpunancos Hamop s pasmep Ha 800 s,

4.2.1 DHAANCOBH PA3XOAH

{a xunne6a)

31.12,2025r. | 31.12,2024r.
Pasxonu 3a 6aHKOBH TAKCH M KOMHCHOHH H KOMHCHOHH, NIALIAHK 2 3
HA HHBCCTHUMOHHH MOCPEAHHLM N0 J0rOBOPH 338 HHBECTHUMHOHHH
HAPCHKAAHNA
Ovpuuarentn pasnuku o1 oNepauiu ¢ GHHAHCOBN aKTHBK 11959 10706
Pasxonn oT npeoueHka Ha (HHAHCOBH AKTHBH, BKIIOYHTENHO 11949 10597
HHBECTHLHHTE, NPHIHATH KATO TeKYIUH ( KPATKOTPAHHH) aKTHBM
Pasxoam 3a NpoOBM3MH HA BISMAHMA 38 NMXEM M [NABHMIM 1O . -
NaJeAHpany PHHAHCORH HHCTPYMEHTH
O6mo puEancoOBH paIxoan 11961 10709

4.3. Ouuancor pe3yarar

DuHAHCOBHAT pesyaTar Ha , Tpena dona Axumn™ 3a 2025 r. ¢ GopMupan Karo paziHka
MERIY NPHXOANTE U pasxoauTe. DOHABT NpHKNoYBa Gunancosara 2025 r. ¢ newanba B pasmep Ha

713 xunsaam seBa.
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INewanGara or 2025 r. ce npubass KbM (HHAHCOBHA PE3YIITAT OT MHHAIH NOAHHH, KOHTO ¢
neqanta or 2271 xunnesa u Gopmupa obma nesanda e pasmep va 2271 XHISIH JeBa,

DHHAHCOBUAT PEIYIITAT Ce OTPa3ABa B Kanutana Ha DoHaa M YYACTBA B ONPEACIRHETO HA
HETHATA CTOHHOCT HA AKTHBHTE HA IMH 1A,

5. BEJEXKH KbM OTYETA 3A NAPUYHHUTE MMOTOILIH

OrueThT 3a napuyHna noTox va , Tpen Gora AKuHK" € HINOTBEH 110 NPEKHS MCTOJL ChINACHO
HINCKBAHMATE HA MexayHapoaeH c4eToBojed cranaapt 7 Ha 0asa wHpopMaumMA, NoJyqeHa OT
CHCTOBOTHHTC CMCTKH.

B or4eTa napHYHUTE NOTOLM, NOCOYEHH B!

5.1. ,Jlapsvwnm moTonw oT ocHOBHA AeHnocT”

5.2. ,JIapuvusE HOTONH, CBHP3AHRA € TEKYIIH PHHAHCOBHE AKTHBE" C4 NOCTHIVICHHATA H
MALIAHHATA NO MOKYITKO — Mpoaaxtata Ha HMHAHCOBK MHCTPYMENTH 3a noprdeina Ha DoHaa.

5.3. ,Herven napwven NOTOK OT AHXBH, TAKCH B KOMECHONH" BK/TIOVBA:

= MONYYESHHTE JIHXBH NO PA3NIAATCTHH CMETKH M CPOMHH ACTIO3HTH

= TAKCHTE M KOMHOHMMTE, IVIALIAHM HA WHBECTHLIHOHHHTE NOCPEAHMIM N0 CK/IOYEHHTE
caeakH 3a noprdefina na Goxna

- DaHKOBHM TAKCH H KOMHCHOHM - 33 NO/UTBPKRHC M o0CHyxBaHe Ha GAHKOBHTE CMETKH H
TAKCHTEC, CEBP3aHH C IVIATCHKHH ONCPAliHK B TPAHCICPH HA LICHHH KHIKA

54. ,Jlapuuss noTouH, CBLPIAKE C YIPABIMBAMOTO APYKECTBO” Ca IIATEHHTE CYMH
Ha Ynpasnasamoro apyxecrso . Tpena Acer Mennnamuar” AJl cwraacko [lorosop 3a ynpasncHue

5.5. “/Ipyra napEYnH NOTONH OT ONEPATHBHA NeHHOCT” ca NIamaHus Ha OJHTOp 34
3apepka Ha I'QO, raxcure Ha baykara-genosurap, na LiesTpanen aenosurap AJL u Ha Komucnara 3a
(uHaHCOB HaA30p 3a 00N GHHAHCOB HAA30P.

6. b KbM OTYHETA 3A H3IMEHEHHATA B B

wipena @oua Axumu” e jgorosoped GoHI, KOHTO eMHTHpPA CBOMTE , KAIHTAIOBH™
HHCTPYMEHTH H Clle TOBa MMZ 3aJL/DKEHHETe 24 TaXHoTo ofpatno nakynysade. Habpanure
CPe/ICTBA (HOMHHAN M Pe3epBH OT eMHTHpaHe) H NOCTHIHATHS (HHAHCOB Pe3yATAT ONPEASNsT
HCTHATA CTOHHOCT Ha AKTHBHTE, MPHHALIEKAIIH HA HHBECTHTOPHTE.

OCHOBHHAT KanMTa] € TNpeacTaseH 10 HOMWHATHATA CTOHHOCT HAa eMHTHPaHUTe
/npopancawre’ aanose. Beexu aaa e ¢ HoMHHATHA crodHocT 1 000,00 nesa,

[MpenuiinuTe peseper NPEACTABAABAT PAZTHKATA, NOJYNCHA OT HETHATA CTOHHOCT Ha CAMH
AR M HOMMHANHATE CTOMHOCT, YMHOXKCH2 1O ChOTBCTHMA Opoit amtope, emuTHpann/oOpaTHO
HIKYMEHH B ICHA HA JANHCBAHETO MM,

DuHAHCOBHAT pesyrrar /neqandu u 3aryOw ce oTpassBa CLOTBETHO KATO VBEAHHECHHE |
HaManeHHe Ha codcTeenus Kanutan wa Gonaa.

CoOcTBEHHAT KanHTan Ha (OoHJA e paBed Ha HeTHaTa CTOHHOCT Ha akTHBHTE, KOATO € (asa 3a
ONPEACIAHE HA LCHATA 33 CMHTHPAHE/ODPATHO HIKYNYBAHE HA ARIOBETE MY 33 BCEKM paboTeH ACH.
Kom 31.12.2025 r. ®ongeT € emumupan 13093,0202 aana. OCHOBHMAT KanuTan e 8 pasmep Ha 13
093 020,20 nesa. OCHOBHUAT KANKUTAN C& HAMANABLA C NPEMUITHUTE PEe3epBMU, KOUTO Ca B pasmep Ha
1 819 201.91 nesa, ysenwuasa ce ¢ Matpynamara nevanba s pasmep wa 2 270 728.01 nesa n
Tekywara ne4anba 8 paamep Ha 712 749,40 nesa. CobcTeeHUAT KanuTan Ha ,.TpeHa ®oxg Axuun”
Kom 31.12.2025 r. e 8 paamep Ha 14 257 295,70 nesa, KOETO NPEACTABNABA CTOWHOCTTa Ha HETHUTE
akTuen Ha PoHpa.
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HETHA CTOMHOCT HA AKTUBMTE HA EAAVH AAN

(8 neea)

31.12.2025, 31.12.2024r. 31.12.2023r.
Bpo# panoBe B HaYanoTO Ha
OTMETHHR NEPHOA 13093.0202 12479.1642 11337.4841
Bpoi emMuTHpPaHK asnose npes
OTMETHHA NEPHOA - 613.8560 1141.6801
BPOA OBPaTHO MIKYNEHMH BRNCBE
Npe3 OTYETHHA NepHoA - s B
Bpoit AANOBE B KP3A HA NEPHOAS 13093.0202 13093.0202 12479.1642
HETHA CTOMHOCT Ha aKTHBMTE 14 257 295.70 13 544 547.82 12 060 915.34
HETHA CTOMHOCT H3 GKTHMBMTE Ha
eaMN AAN 1088.9234 1034.4861 966.4842

3abeaencka: CTORHOCTHTE Ca NMPCICTABCHH KBbM JATATA HA TAXMOTO HIYHC/IABAHE H MMAT
nxpopmarusen xapaxrep. [lopbuku 3a nposaxGa / oGpaTno H3Kynysade Ha aaiose Ha Moxaa ce
NPHEMAT M WAMKIHABAT (0 peaa, onpeaenes 8 [Tpocnekra wa ®onja.

Herna crofinocT Ha akTuBATe Ha eamn asa 01.01.2016r. — 31.12.2025r.

HCA wva gan A "Tpena ona Axguu”
100

150

1

: i % & & i i & i i %
i 3 o a - - A a E - -1
A = - 4 d R = b - -
8. ONNOBECTABAHE HA CBLP3AHHUTE JIMLA

AP Tpena @ona Axumn™ e 060cobeH0 UMY LeCTEO Ge3 Oprany 3a yNpasieHHe # HeroBoTo
YIPABICHHE C OCHUICCTBABA OT YNparissaio Apyxectso ., Tpena Acer MenwurMbHT™ All, KoeTo
€ cebp3ado auue ¢ Doxna,

Axumonepn va Y] | Tpenn Acer Menmmpambar” AJ] ca:

24



s Tpemo Mennmrmuur O0J1 - 51.08%:
*  Opaun Hukonos Pyces - 16.23%;
*  Tpass AutoHoB KbpmyTcku - 12.74%.
* Bera Qatinenc EOOJL - 9.97%

*  EBpOKOHCYJT PHHAHCH M CHCTOROACTRO ~ 9.97%

V1,.Tpenn Acer Menupamsnr” AJl e konTponnpano ot Tpemo Menwmsmsur OO,
Kom 31,12.2025 roguHa HAMA cebpaauu nmua ¢ YA ,Tpesa Acer Mennmpembnr” All,

npUTEXaBsawm ganose Ha Poxaa .

Ynenosere Ha Cweera Ha aupexropure Ha , Tpena Acer MennuambiT™ AJL M cebp3anuTe C
THX /IMUA, KAKTO W ApPYIWTe amia, paboTeiy no A0ropop 3a YNpasisBamoTo JApYyReCTBO, HAMAT
npagso ja Onaar crpaxa no caenxu ¢ Gonsa, 0CBeH B KAYeCTBOTO MM Ha MHBCCTHTOPH Bbe Donja.
Caenxu ¢ Vnpapissaworo Apyxectso ., Tpena Acer Menmmsment” AJL:

{g.x
HaunciaeHH pasxonM 33 BLIHATPAAJICHHE HA YNPasissauioro ApyKecTso, 343 572,18
CBIVIACHO JIONOBOP 32 VITPARICHHE
3ane/okeHHS KbM KPas Ha NepHOJA 33 BhIHATPAAACHHE HE YNpaRIasaworo 30 167,86
ApyxecTso 3a m./lekemspy 20251,

9. YITPABJI E TEP. BE

Mazapen puck: Yipasnssaworo Jpyecreo pasriesia TpH OCHOBHH BHAA NA3APEH PHCK!

Juxsen puck.

Tosa ¢ pHCKBT NPOMEHKTE B NAAPHATE JIMXBEHH NPOLICHTH JIa Ce OTPA3AT HeOIArONPHATHO BHPXY
AOXO/IE WM CTOHHOCTTA Ha akTHBHTE Ha Jlorooprua @oH/, CHCTOAULH C8 OT AWJANOBH LeHHH KHHAA
H HHCTPYMCHTH Ha NapHyHHR] nasap. 110 npHHUMN, HAPACTBAHCTO HA JIMXBEHHTE NMPOLCHTH BOIH 10
NOHHAEHHE HA NA3APHATA UCHA HA AWINOBHTC HHCTPYMCHTH. IIpH MHBECTHUHHTE B JABJINOBH
HHCTPYMENTH JIMXBEHMAT PUCK € NO-MATBK MPH KPATKOCPOUHHTE (MHCTPYMCHTHTE HA MapHYHNA
Nasap) H Mo-roJiAM NPH ABLINOCPOMHHTE JLITOBH KHInKA. Ynparassamoro JIpyxectso mome na
aueependuumpa noprdedina va JI® . Tpena Doua AKUMH™, BKIIONMHTEIHO YPe3 WHBECTHPAHE B
aKUHH H B HHCTPYMEHTH C M1a8ALL JOX0/, KAKTO H MOKE /18 OCBIIECTBABA CACTKH 110 XC/KHPAHE Ha
JIMXBCHHS PHCK. JIuxsennat puck va noprdeiina Ha JId | Tpeun @onn AKumun™ ¢ H3UHCAABA YPe3
MCTOA2 Ha MoaupHUMpanara mopauns. Kewm 31.12.2025 r. cpeanonpererieHara MoanduumMpasa
Mopauma Ha noptdeina o1 AHXBOHOCHH KuMa ¢ 2.49,

AD ,Tpena Qong ARUME" HE HINOIIBA KPEIHTHO PHHAHCHPAHE HA NCHHOCTTA CH W HAMA APYTH
JHXBOHOCHH NACHBH, KOMTO OHXA MOM/TH da ObJAT HUIOKEHH HA JIMXBEH PHCK.

Banyren puck.

HusecTHuMHTe B HHCTPYMEHTH, ACHOMMHMPAHM B HYMACCTPAaHHA BAJYTa, MOraT Ja Owgar
HEONAroNPHATHO 3aCErHATH OT NOHMKEHHE HA KYPCa HA Ta3M BANYTA COPAMO OBATAPCKHS 1EE,
MopolGuu xypcosn npomeHu OHXa 3aCErHANH HETHATA CTOHHOCT Ha axtueuTe Ha . Tpenn Donn
Axumn” W Herosua aoxoa. B tasm sprika, Ynpasnssamoro JIPYKECTBO MOAKE 48 HABLPIIM
ONPEACACHH CASNKH 33 XeLKHPAHE HA BANYTHHR PHCK (HANP. BRIYTHH ONUMH, MOKYNKa W npoaakba
HA BATYTAa MPH CMOT H (POPYLPAHH CACIKH), KOHTO CaMH MO cebe CH CBILO HOCAT ONpPEeIeNeHH
pPHCKOBE.

KbM kpax na orserumna nepnosa 100.00% ot axrusure wa IO  Tpena @oun Akumn™ ca HHBECTHPaHH
B bwirapcku neea n EBpo, nopaay Koeto He ¢4 o0eKT Ha BaIyTeH PHCK AOTONKOBA, JIOKOAKOTO € B
cHaa cnopasymense 3a Banyrewn Gopa or 01.07.1997 1,

Lienosn puck
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LIeHOBHAT PHCK Ha BCAKA NO3HIMA B nopTdeilia, KaKTo W Ha uears nopreiin na JI® , Tpena Gonn
AKIHH” € HIMCPCH Ype3 CTAHAAPTHO oTKAoHeHHe, OBIMAT puck Ha noprdeitna ce nimepsa ypes
HCTOPHYCCKATA BONATHIHOCT HA LCHATA HA JA/IOBETC, HIMCPCHA HpPe3 CTAHAAPTHO OTKIOHEHHE,
xoeto kem 31.12.2025 r. e 7.89%.

Kpeauren puck. Ynpasagsaumoro JIpy/KecTso pasricasia TPH OCHOBHH BHAA KPEJHTEH PHCK!

1. Konmpazenmen puck € pHCKBT OT HCHITHIHCHHC HA JATRIKCHUATA OT HACPEILHATA CTPAHA O
HisbHOOpCOoBH caenxd. ExcnosvumsaTa Ha POoHAA KBM HAcpemiHata CTpada no caenxa ¢
HIBLHOOPCOBO THPIYBAHH ASPHBATHBHH HHCTPY MEHTH MOJKCE /18 OBbAC HAMANCHA KATO C¢ HIN0A2B8A
obesnevenne, KoeTo TpadBa 1a Gbae JOCTATEIHO AHKBHAHO, OGCINCHCHHETO ¢ NTHKBHAHO, AKO TO
MOKE 713 ObJe NpONaseHO HAa 1ICHA, KOATO ¢ GNMIKa 10 HEroBATA OUCHKA NPEIH MOMEHTA Ha
W3BLPIIBAHE Ha npoaaxbara.

Ko 31.12.2025 r. ne e Hanuue HeH3NMLIHEHHE HA 33AWDKeHHATA HA HACPCUHA CTpaHa 1o
wisLHGopcosn caenku ¢ AP ,, Tpesa ©ona AKuunr™.

2. Cenrvamenm puck ¢ prCKST, BEIHHKBAUL OT BLIMOKHOCTTA QOHIA 1@ HE NOAYMH HACPCUIHM
NApHYHK CPEACTEA MM GHHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JATaTa Ha CeTWIMEHT, Cca
KATO € M3MBJIHWI 3AXLIKEHHATA N0 JANeHN CIEJIKH KbM TO3H KoHTpareHT. ¥Y/1 nimepsa 1o3m
PHCK 4pe3 CTORHOCTTA HA BCHYKH HETIPHITIOYHIH CARNIKH C €1HA HACPENIHA CTPAHA KATO MPOUCHT
OT CTOHHOCTTa Ha ynipasnasanug noprdein, He ce BKIOUBAT CASAKATE CRIIOYCHH NMPH YCI0BHE
Ha ceTvament DVP (mocTaBka cpeuty MIamlaHe) M Ha nasapu ¢  QYHKUHOHHMPAUL KIWPHHIOB
MEXAHHIBM,
fipe3s 2025 r. He ca KOHCTATHpaHW 3a0aBM OTHOCHO TAPHWHH CPENCTBR WAM (PMHAHCOBM
HHCTPYMCHTH OT KOHTPAreHT KbM [ATATA HA CCTHIMEHT,

3. Hueecmuyuonen Kpeoumen puck ¢ pucKsT 0T HAMAIABAHE HA CTORHOCTTA HA HHBECTHLIHATA B
AaneHa QLIrosa UEHHA KHHIA NOPANH KPEAHTHO CLOHTHE NPH eMHUTEHTA HA TOIH HHCTPYMEHT.
Kpegurno cnfurHe simousa ofssapase B HECBCTOATENHOCY, HEIATERKOCNOCOOHOCT,
CHIUIECTRRHA NIPOMAHA B KANHTAIOBATA CTPYKTYPA, HAMAABAHE Ha KPEAHTHHA pelrunr 1 ap. ¥ 1
H3IBLPIIBA KEAYECTBEH W KONHYECTERH KpeaHTen ananns na Gasara na:

3.1. DHHAHCOBHTE OTYETH HA EMHTCHTA;

3.2. Kanwranopara CTPYKTYPA& Ha eMHTEHTa;

3.3, O6eaneycHHeTO Ha EMHCHATA, B C/Iy49aHTe KOraTo eMHCHATA € ofe3neyeHa;
3.4. VnpasicHHETO M penyTAIMATE HA eMHTEHTA,

JIukBuien puck.

ToBa € PHCKBLY NPH ONPEIEACHH YCIOBKA JIa C¢ OKAXE TPYAHO WIH HCBEIMOKHO Y paBiseamoro
Jdpy#ecrso Ja nposane npirexasady o1 MoHAA UCHHK KHUKS WIH HHCTPYMCHTH Ha NapHYHMA
Nasap Ha HIroaHa ueHa. B 4acTHOCT, TO3M PHUCK € HAM-TONAM OTHOCHO HCTIPHCTHTC 3@ THPTrOBHA HA
PEry/IHPaH Na3ap UCHHH KHHKA W HHCTPYMEHTH HA napH4Hua nasap. Ynpasassamoro Jpysecrso
WHBCCTHPA NPEAMMHO B aKLIMH HA APYKECTEA, THPI'YBAHH HA PErYIHPaHy nazapy Kakro 8 buarapus,
TaKa ¥ B UyKOHHA.

Kum 31.12.2025 r. JI® ,,Tpena ®onn Axnuu” He e peainiupan 3aryda o1 nposaxla wa aKrues ¢
uesl NpeaoTBPATABAHC HA JMKBHAHA KpH3a. KbM Cchlara JaTa HE € HANMUE HEeHITLAHEHHE Ha
JAOBDKEHHATA HA HacpelHaTa cTpada no caenky ¢ JAd , Tpera ®Pona AKNER", KOHTO BOAST 10
JHKBHAEH prcK. DOHILT HAMA MPONYCHATA N0A3a NOPAIH JTNICA HA JTHKBHAHH CPEACTBA.

KuM Kpas Ha OTYeTHHA NepHoL, POHUBT HOMLIBKA NAPHYHA CPEACTBa B pasmep Ha 123 986.08 as.,
win 0.87 % or HCA ca naps no cMerxa.

PHCK 0T KOMUeHTpanus.

Tosa e BHIMOKHOCTTA OT 3aryGa nopanH HenpasmaHa AMBCPCHMKALMA HA CKCHOZHLMH KbM
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KJAHEHTH, TPYNH CBBP3aHN KIMEHTH, KAHEHTH OT €IHH H ChIll HKOHOMHYCCKH OTpack, reorpadeka
0B/IACT MK BRIHMKHAN OT €1HA M CHLIA AEHHOCT, KOETO MOXKE JIa NPHYHHM JHAYHTEIHH 3ary0H, KaKTo
¥ PHCKBT, CBLPIAH C FOJIEMH HeNpeKH KpeauTHH excrodmumn. Kem 31.12.2025 r. BCHYKH IHMHTH OT
[NIE/AHA TOYKA HA PHCKA OT KOHUEHTPaIMs B noprdeitna Ha JID  Tpena ®ona AKUHH" ca CnaseHH.

OneparnBen pucK.

Toea ¢ BRIMOKHOCTTA 1A CC peanu3Inpar 3aryOu, CBLP3aHH ¢ HEAICKBATHH BLTPEIIHH NPOLIECH H
NPONYCKH, KOWTO MPOMITHYAT OT HOBEINKH IPELIKH WM HECHEBPUIEHCTBA B CHCTeMara Ha
OpraHM3anMa  Ha  YIpaRNsBAMIOTO  APYIKSCTBO, HEAOCTATBYHO  KBaaudHuUMpas nepeoHan,
HEOMArONPUATHY  BBHIIHK CHOMTHE OT HEPHUHAHCOB XAPAKTEDP, MNPHNATAHMTE MPOLELYPH HA
THPIYBAHE, CETHAMEHT M OLUCHKA, KAKTO M HEMPHIAraHe HIH HETIPABKIHO NPHIAraHe Ha 3aKOHOBHTE
H3MCKBAHMA (NPABCH PHCK),
OnepaTHBHHS PHCK MOXE 13 € CBBP3aH C:
®  BLTPCIHH CHOMTHA — CEBP3AHH C OPraHK3auMATa Ha pabora Ha YIpaRNABamoTo APYKECTBO
ELB BpBaKA ¢ yipassendero va J® Tpena ®ona AKnME", NPpHIAraHeTO Ha HEAICKBATHH
FLTPEIHH NIPOLECH M MPOITYCKH, KOMTO MPOHITHYAT OT YOBEWKH JCHCTBHA M CHCTCMH Ha
VYNparasBanioTo ApyRecTso.
®  BHHIIHK CHOHTHE — CEBPIAHNH C MAKPOHKOHOMHYECKH, NOJHTHYECKH WHAM APYTH GaKTopH,
KOMTO OKABAT W/WIH MOFAT A4 OKAKAY BIHAHHE BBLPXY ACHHOCTTa HAa YNpasagsamoeTo
APYRECTBO BLE BPLIKA C ynpasienHeTo Ha Poxaa.
KbM MOMEHTA €4 NPHIOACHH PeJHUA KPATKOCPOYHH MEPKH 33 PeylUMpaHe Ha OnepauHoOHHMTE
puckope. Karo pesyrar 0T TOBE HHBOTO HA ONEPALMOHEH PHCK Ce onpenens Karo cpenno, Ipes 2025

I, HAMA KOHCTATHPAHH 38!)(6}( B pe3yJIrar Ha CHOHTHA OT OneparvBeH Xapaxkrep.

Yupasiacuckn puck.

Bb3HHKE2 NOPAAH AKTHEHOTO YNPARAEHHE HA MHBCCTHUMOHHMA noprdeitn wa D  Tpeny Pona
Axkunn®, Vipasagsamoro JpyxecTso npriara HHBSCTHUHOHHH TEXHHKH H AHAIIH3 HA PHCKOBETES
NPH BIEMAHETO Hd HHBECTHLIHOHHH PELUEHHA, HO HAMA CHIYPHOCT, Y€ KEeNaHHAT pelyrmar we obnae
NOCTHIHAT.

Hudaaunonen puck.

BbaMOKHO ¢ PRCTHT HE HHPAAUMATE [3 KOMICHCHPA 3HAYMTEIHA “ACT WIH UEIMA JIOXOA Ha
npurexaresnre wa qanose or Gouaa, nopaan koero uueecruropure 8 JAd Tpena ®oug Axuun*
N3 He MOAYYaT peane NOXOA (HapacHana NoXynarenHa cnoCoBHOCT) WIKH TOH jJa € He3HAYHTENeH,
Karo nporwsoaciicTeie Ha TO3H PHCK Ynparispaoro JIpy:KecTso ce CTpeMH Ja NOAXbpPXA
noaxoasum 6ananc, chodpaseH ¢ MHBECTHIHOHHHTE LeIH H cTpaTerus Ha POHIA, MEXILY HErOBHTE
AXTHBH C PUKCHPAHA H NPOMEHIHBA J0X0JHOCT.

PHCK OT HHBECTHIHE B IePHBATHBEN QHUANCOBH HHECTPYMEHTH.

YNpasnasamoro JApYAESCTEO MOKE A2 CKIIOYBA CHEIKM C JMCPHBATHBHH HHCTPYMEHTH ¢ uen
XCAMPAHe HA APYTH DHHAHCOBH HHCTPYMEHTH WHIH C OrIe]l NOCTHIAHE HHBECTHUMOHHHTE LIe/IH
HA APYKECTBOTO, CHIJIACHO MHBECTHLMOHHATA noauTHKa Ha Jlorosopama dona. Ynpasissamoro
APYHKECTBO crmousa or umero sa Douga (Karto Kynysay WM NpOAABad) CcaMO ACPHBATHEHH
JOTOBOPH, KOHTO OTrOBAPAT HA ONPEACIEHM KPHTEPHH, ONHCAHW B NPABHIATA 34 YIpARIeHHe Ha
PHCKA, MPHETH OT Y NPasIABALIOTO APYKECTBO.
JepHBaTHBHHTE (DHHAHCOBH MHCTPYMEHTH, B KOHTO YNPamispalloTo APYKECTBO MOXKe Ja
HHBCCTHPA 3a cMeTka Ha Jlorosoprus doua ca:

*  auxseHH BOYBpCH, QIOTBPCH BBHPXY JIMXBCHH HHACKCH, (OYBPCH BBPXY OOIMraimm,

BATY THH QIoubpeH, QIOYLPCH BEPXY AKUMK A0roBopH 3a GOpyBpAHM KYpCoBe,
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POPYLPAHK AHFAKHMEHTH 32 NOKYIIKA WIH NPOSaKDa Ha JALATOBH HHCTPYMCHTH,

ONUMH BHPXY HXBEHH NPOLEHTH,

ONMUMH BHPXY ABAMOBH HHCTPYMCHTH,

OILMH BBPXY AKUHH,

ONUMKH BBPXY DHHAHCOBH GrovBpCH,

OMUHH BBPXY Cyanose,

OMIIHKH BEPXY BANYTHH KypCoBe,

BAPAHTH BLPXY JBIATOBH HHCTPYMCHTH,

BAPAHTH BHPXY aKLHH,

cyanope.

Karo nocieamia or HINoA3BAHETO HA JICPHBATH MOKE 13 CE MOCOYH, Y¢ OCBCH rOpefocoYeHHTe
NA3APEH, KPEANTeH H JIHKBHACH PHUCK, ACPHBATHTE HOCAT H JONBIHHTCIHM, CnCuMpHUUHK 38 TAX
puckose, Ynpaerencku puck. JIepHBaTHTE Ca CHAHO CTICIHATHIHPAHH HHCTPYMEHTH, YHETO
H3NOA3BaHe WINCKBA pasOupaHc kaxTo HAa GAIOBMA AKTHB, TAKA H HA MCXaHW3IMA HA JeHCTBHE HA
caMia AepuBar, CAOKHOCTTAa HA JCPHBATHTE MIWCKBA ANEKBATHW CPEACTBA 3a HabmojeHHe Ha
CHENKHTE ¢ TAX, AHATH3 HA CRCUMUYHNTE PHCKOBE H CIIOCOGHOCT Aa ce NPOrHOIMpaT ueHure. Puck
Ha aocmocun egexm, HebGnaronpuatHa npoOMAHA B UeHATa HA DA30BMA AKTHB, KYPC HIH HHACKC
MOKE N8 JIoBCAC A0 3aryDa Ha cyMma, NO-rofsMa OTKOAKOTO € MHBECTHpaHa B jcpueara. Hakon
JACPHBATH UMAT NMOTEHUMAN 24 Heorpanmuena szaryba, ChinecTyna cuuo u Puck om nozpeuwino
ouenssane na depusama. MHOTO OT JICPHBATHTE CA CAOMHN HHCTPYMCHTH H HECTO OLEHKATA WM €
cybexrusHa. Bonencreue Ha Ttoea JI® [ Tpena Pona Axkumn™ Moxe Ja NpeThpnH 3arybH npu
MOKYIKa Ha HATUCHEHH AepuBaTi. B 3aKmouenne, Hnoi3saneTo Ha JePHBATH MOXKE HE BHHArH aa ¢
VENEmHo.

OCHOBHHTE PHCKOBE 110 NMOCOYCHHTE MO-TOpe JACPHBATHBHM HHCTPYMEHTH Ca CBBP3aHH M C
PHCKOBETE, XAPAKTEPHH 33 Ga3OBHTE HHCTPYMEHTH, Bb3 OCHOBA Ha KOHTO €4 KOHCTPYHPAaHH.

TTpes oTYeTeHHA NEPHOA HE Ca OCHLIECTERBAHN CIACJIKH C AEPHBATHBHH HHCTPYMEHTH,

ITpes OTYETHHA NEPHO HE Ca CKAIOYEAHK XEDKHPAIIH CACJIKH C LIeJI HAMANABAHE HA PHCKA, CEHP3aH
¢ akrusute Ha JI0 , Tpena @ona Axuun”,

[oauTH9eCKE PHCK. 3aKOHONATEIHH IPOMENH.

MoauTHYECKHTE PHCKOBE Ca CBBP3AHH C BLIMOKHOCTTA OT BLIHHKBAHE HA BLTPEIHONOIHTHYECKH
CHTPECCHHA H HEDAAroNnPHATHA NPOMAHA B CTOMAHCKOTO JAKOHOAATENCTBO. TO3H PHCK ¢ CBBbp3aH C
BLIMOKHOCTTA MPABHTEACTBOTO HA EHA JLPAABA BHEIAHO 12 CMEHM NOIMTHKATA CH M B pesyJrrar
Ha TOBA CPEIaTa, B KOATO PabOTAT APYKECTBATE 1@ C& NPOMEHH HeONAroNpUATHO, & HHBECTHTOPHTE
Aa noxecar 3arybu. [lpasyreicTsaTa Ha HIKOH CTPAHH MOTAT A NPEANPHEMAT MEPKH, BIJOYHTENHO
YBRIMUYCHHE HA JAHBMHOTO 0D1arane, OrpaHHYaBate penarpHpaseTo Ha nevanda | Ap., KOHTO MOrat
Aa HMar HeIaronpusTHO RIMAHKHE BRpXY PoHE.

Apyru cucTeman packose,

Jpyr# pHCKOBE, MOPOACHH OT CBETOBHATA MOJIMTHYECKA M HKOHOMMYECKA KOHIOHMKTYpa, ca
BBIMOKHATE HECTAbKIHOCT MM BOCHHH JICHCTBHA B pervora. beacTsusra v asapuure ca Gaxropu,
VCIOXKHABALUIM BCAKA CHCTEMa 32 yNpasicHMe Ha puckopere, [locaeacTeMSTa ca TpyaHo
NPEABHIMMH, HO IOCTHITHT A0 HHPOPMALHA K NPIIATAHETO HA CHCTEMA 38 IPOTHOZHPAHE W ICHCTBHA
B EKCTPEMHH CHTYAIHH C3 BHIMOKHH HAYHHH 38 MHHHMHIHPAHE HA OTPHUATCIHNA CheKT.

PuckoBere 33 yCTOHINBOCTTA MOTAT 3 BLINHKHAT 8 CY4ait 4¢ ¢ MIBLPUICHA HHBCCTHLMA BB
DHHAHCOB MHCTPYMCHT H2 KOMNAHHS, KOATO HE CIAIBa NPUETHTE CKONOIHMHH, COUMATHH MM
YIPaBISHCKH CTAaMIapTH Kato B TO3M Cay4al e se3Moxkio Ja Gbae zacersara M CTofiHOCTTA Ha
HHBECTHLMATA, HecnaisaneTo Ha ropeconucannTe CTRHAAPTH MOKE Ja JoBeje 10 cubHTHe, KOeTo aa
HAHCCC WICTH BBPXY OKOJIHATA CPean, KOMTO OT CBOI CTpaHa e Npeau3BHKAT chiaeOHH Jena M
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CAHKIIMM 33 HECNA3BAHE HA TPYJIOBO 3AKOHOAATENCTBO H HEraTHBHA HHOOPMALMS BB MyGIHYHOTO
MPOCTPAHCTEO.

KOHKPETHHTE METOIH M OPraHM3auMa 3a YNpasieHue Ha ropeuIOPOCHHTE PHCKOBE Ca YpeleHH B
INpasunara ynpasnente Ha pucka Ha JI®  Tpena @ous AKumn™.

KOHKDETHHTC METOAM M OPraHM3AUMA 38 YNPARICHHE Ha ropeH3GpPOEHHTE PHCKOBC Ca YPEICHH B
IMpasunara ynpamieuue na prcka va JAd , Tpena @onn Axumn’™,

A (8) O YIIP

V)1 ,Tpena Acer MenHmkMbHT® € npueno W cTpuxtho cnaspa [pasraa 3a aobpo
KOPHOPATHBHO YIPAaBJICHHE, HITOTBEHH B CHOTBETCTBME C NpHETHTE OT KOMUCKATA 33 PmHaHCOB
H3ZA30p ¥ MENAYHAPOAHO NPU3HATH MPHUHLMNK 33 KOPNOPATUBHO YNPABAEHHE Ha Opraumsauuara
33 UKOHOMMYECKO CHTPYAHWNECTBO U Pa3IBUTHE,

Yipasissaloro ApYKCCTBOTO OCHUWECTBABA WHBECTULMOHHATA aenHoct Ha A® . Tpeua
Gon AKuMH® NpM CTPMKTHO cnassaMe Ha pasnopeabure wa 3JIKHCIUTKH, 3NNUK,
NOA33KOHOBMTE HOPMATHBHIM AKTOBE NO NPUASIAHETO MM W NPABMNATA HA AOTOBOPHMA YOHA,

MeHKMBHTLT CE CTPEMM A3 NOCTHIHE ONTUMA/NHO CHOTHOLWEHWE MEXAY PHCK U A0XOAHOCT
33 NPUTERATENUTE HA ARNOBE, 4pe3 NOAAPHAHE Ha CTPYKTYPATa Ha UHBECTULUMOHHMWA noprdein Ha
doHAa Ha 6asa Ha MErosaTta MHBECTUUMOHHA NONWTUKE M B 33BMCMMOCT OT NA3apHATa KOHIOHKTYPa
W aTPAKTMBHOCTTa Ha PasnuuHWTe Knacose GUHAHCOBM MHCTPYmewTh. B cayyaute, korato e
Heobxoaumo, [pyecrsoTo NPUAAra NOAXOAALLM CTPATErMK 33 NPEANA3IBAHE HA MHBECTHLMOHHMA
noprdeirn Ha GoHAa OT BANYTEH U NA3apeH PUCK.

“Tpexg Acer MennanmbiT” Afl NOAALRKE TaKkasa CTPYKTYPa Ha aKTHBUTE M NacuaWTe Ha
A® Tpena ®ona AKUHMK", KOATO NO3BONRBA A3 C& OCHLILECTBABA HE3NPENATCTBEHO ACHHOCTTA MY,
KATO Ce NOTacABaT CBOSBPEMEHHO 3aAB/KEHMATa My Ha pasymHa uena, 6es pa ce Hanara
npubbp3aHa npogaxba Ha JOXOAOHOCHHW AKTHBH,

C uanunHexunero Ha ropenocodenmre Mpasuaa 3a 1o6po kopnoparusuo yupasienne Y/l
UeNM 03 OCUIYPW Ha NPUTEHATENWTE Ha AAN0Be (WHBeCcTMTOpHMTE) OT GOoHAa 3anassaHe W
HAPACTBAHE HA CTOMHOCTTA HA MHBECTHUMMUTE MM B PEANHO MIPAMEHHE NPH NOEMAHE Ha YMepeH
puck. [lpyra OCHOBHAa UEN NPW YNpasneHneTo Ha oHaa e aa ce obeaneyn yNpParkHABAHETO Ha
OCHOBHWUTE NPaBa Ha NPUTEXATENUTE Ha AAN0BE (MHBECTHUTOPUTE) OT POHAa M Aa C& 3AWMTAT
NP3BaTa UM W PABHOMNOCTABEHOTO MM TPETHPAME,

11. CbBHTHSA CIEAJIATATA HA BAJIAHCA

KoM 1aTaTa Ha HIrOTBAHC HE HACTOSWMET (MHAHCOB OTHET HE Ca HACTHITHIH BRXKHH WM
JHAYHTC/IHM 38 ACHHOCTTA HA DOHAA CHOMTHR, HEOTTOBECTABAHETO HA KOHTO OH NOKTHAIO HA BAPHOTO
H HCCTHO NPEACTARAHE HA PMHAHCOBMTE OTHETH.

12. MNOJIMTHKA 3A BH3HATPAXIFHHWSA HA Y1

C TMonKTHKATA 33 ONpPEIe/ISHE H HIIAIAHE HA BRIHAIPAKACHHATA C¢ ONPEACIAT NPHHLMNHTE
H HMIHCKBAHHMATA 33 ONPEAC/IAHE W MINJAIAHC HA Bh3HArpaxacHuara & Ynpasnasano JIpyxkecrso
I pena Acer Menwasamsnar™ AJL(Y ).

Moawrnkara obxeama BeuuKy GOPMM HA BRIHAIPAKACHHA, KOHTO ce 3amnamar, kato 8 Y]]
»Ipeng Acer Menmanmsat™ AL ToBa ca 3amiari, 3a C/iedHHTE KATeroOpHH NepcoHan:



[, CayKHTeNHTe HA PHKOBOIHH JLTBHHOCTH
2. CIIYKHTENHTE, YHATO JeHHOCT @ CRBP3AHA C TIOCMAHE HA PHCKOBE:
3, CAYKHTEIHTE, HIMTHIHABAIIM KOHTPOTHM (hyHKIMH;

[TpH HIrOTBAHETO K NPUIATAHETO HA NOJKHTHKATA 34 Bp3darpakaennsTa ¥/ cnassa creanuTe
HIHCKBAHHA, KOMTO ¢a ChoOpaseHH ¢ pasMepa M OpPTraHH3alMaTa Ha JAPYKEeCTBOTO, KaKTO H C
Xapaxrepa, O0X8aTa ¥ CAOKHOCTTA HA ASHHOCTTa Ha MY:

1. ToauTHKATa CHOTBETCTBA HA NPHHUMIHTE 33 PasYMHO H eeKTHBHO YNpaBieHHe Ha PUCKa K TO
HACHPYaBa, Karo He MOOWIPABA MOEMAHETO Ha PHCKOBE, KOMTO HEe ¢d ChOOpaseHH ¢ PHCKOBHTE
NPOMHAH, YCTaRa, NpasHAaTa HAH YYPESAHTENHHTE JOKYMEHTH Ha YNPARIABAHHTE KONCKTHBHH
HHBECTHLIHOHHH CXEMH, KAKTO H HE 3aCATA H3MBLAHEHHETO Ha 3aam1AeHHeTo Ha Y1 1a neficrea B Hal
— NOOBP HHTEPEC HE KOICKTHBHATA HHBECTHHIIOHHA CXCMa;

2. lNoauTnkara cuoTBETCTBA HA OM3HEC CTPATEINATA, UCAHTE, IICHHOCTHTE W uETepecHTe Ha Y/ i va
ynpasaasanure KHC wan Ha MHBECTMTOPHTE B TAX M BKIIOYBA MCPKM 33 NPCIOTBPATRRAHE HA
KOHQIHKTHTE Ha HHTEPECH.

3. B cvorserctBre ¢ 1.0 H 1.2 Y] . Tpena Acer Menmaaaent” ALl He npeasriia H3UIALIAHETO
HA MPOMEHIHEO BhIHArpakieHHe, ¥ 1 Haniama camo NOCTOAHHO BEIHAIPAACIEHHE,

4. M3sbpued e npernen curaacno an. 108, an. 7 u an8 or 3AKHUCATIKHM u e ycravosewo, ue
MOJIHTHKATA CHOTBETCTEA HA 3AKOHOBHTE HIH3CKBAHHMA M HE €A KOHCTATHPAMH HECHOTRETCTBHA.
5. lpe3 2025r. TMoauTHKaTa 33 ONpPEASIAHE W MITUIALLAHE Ha ByauarpaxienusTa B V1, Tpeua Acer
MenmwprmbHT" AJl He € HIMeHAHA.

13. MHOOPMALMSA OTHOCHO Bh3IEACTBUETO HA TAKCHTE 34
NOCTUTHATH PE3YJITATH BbPXY KOJEKTHBHATA
HHBECTHIIHOHHA CXEMA

J® ;TPEH @OHJ AKLIHH" ne HayncigBa TAKCH 38 NOCTHIHATH PEIYIITATH.

14. OINOBECTABAHE HA HH®OPMAIIMA BHB BPL3KA C YCTOHYHBHUTE
HHBECTHIHH CHINIACHO YL7 OT PELJIAMEHT (EC) 2020/852

Hupsectuupmre B 1034 HHAHCOBR NPOAYKT He ca chobpasenn ¢ kpurepuure Ha EC 3a exonormuuo
YCTOIMYHBH HKOHOMHMECKH JeHHOCTH.,

15. MPEIBHAUIAHO PA3BUTHE HA I® . TPEH/L ®OH/ AKLIAK"

Ipe3 2026 r. Ynpasnsasaworo ApyKeCTBO MIC MPHIAra aKTHBHA W IbBKABA TIO/IMTHKA 110 YNIPaBieHHe
Ha gelinocTTa Ha @DOoHAA, NPEABMA  TPYAHOCTHTE, KOMTO EBEHTYATHO OHXa CHLITHTCTBAIMN
KAMHTATOBHTE Nasapd. MeHHIDKMBHTET 1€ HETH NOCTHIAHE HA ONITHMAITHA JIOXOAHOCT, Karo obave
uie OBAAT CASACHH NPHETHTE APAMETPH HA PHCK M Bh3BpbinacmocT Ha Tpenn DoHa AKIHH.

Cuexana [erposa ., Tpasn Kepmyrcks
CHETOBOAHTE ' @ Hinwanuvenen nnupe

Npoxypucr:
MNerop Caso




JIOKJIA

3A JEMHOCTTA

Ha

N® ,,TPEH] ®OHJI AKIIUN”

npe3 2025 r.
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Hdorosopen ®onj ,,Tpena ®ong Akuuu” € npeAnpusTHe 3a KOJEKTHBHO HHBECTHpaHe
no cMUChla Ha Wi4 OT 3aKOHA 3a JEHHOCTTA HA KOJNEKTHBHMTE MHBECTHLMOHHH CXEMH M Ha
Apyru npeanpustis 3a konektusHo uuBectHpane (3JAKHUCITIKH), yupeaeno kato a0roBopeH
(GOHJL 110 CMUCB/IA HA Y1. 5 OT ChILMS 3aKOH.

HorosopuusaT ®oHJ € KOJEKTHBHA WHBECTHIIMOHHA cxema no cMuchbaa Ha 3JIKUCIITIKH.
DoHALT € HenepcoOHH(PUUUPAHO JPYKECTBO MO CMUCHIA HAa 3aKOHa 33 3aJbDKCHMATA H
NOTOBOPHTE WM He e opuauyecko nuue. PoHALT npeacraBisiBa 000co0eHO WMYIIECTBO 3a
MHBECTHpaHe Ha HabpaHWTe NApUYHM CpPEACTBA B pa3sNW4YHU (HHAHCOBH WHCTPYMEHTH 4pe3
pasnpejensHe Ha PUCKa H B CLOTBETCTBHE C WHBECTHLIMOHHATA MOJIMTHKA, onucaHa B [Ipocnekra
u [1paBunara na @onja.

JoroBopuusat PoHA ce opraHu3upa ¥ ynpasisea oT Ynpapassamo [pyxectso “Tpena
Acer MennmxmbHT” AJl, cbe cepanuiie U aapec Ha ynpasnenue: rp. Codus, p-u Cpenen, yi.
“Axkcakos” Ne 28.

“Tpenn Acer MennmpxmbHT” AJl npurexasa muuenz Ne 67 — V] / 07.12.2020 r. 3a
M3BLPLUBAHE Ha JEHHOCT Karto yMpaBisBallo JPYXKeCTBO, H3aaneH mno Pewenue Ne
1608/14.12.2007 r. na KomucuaTa 3a (MHAHCOB HAA30p; BIHUCAHO € B THPrOBCKHA PETHCTHP C
EUK 175436564.

Komucusra 3a ¢unancor Hamzop e mznana Paspewenne Ne 196 — J1®/07.12.2020r. Ha
Ynpasassawmo Jpyxecrso “Tpenn Acer MenumxmbHT” AJl na opranusupa u ynpapnssa JI®
~Ipenn @oun Akuun”™ .

®ouawT € opranusnpan no pemenue ot 20 aekemspu 2007 r. Ha CeBera Ha AUPEKTOpUTE
Ha Y/1 ,,Tpenn Acer MeHuIKMBHT” AJl 1 ce CHMTA 3a yYpE/IeH C BITMCBAHETO MY B PErMCThpa Ha
Komucusra 3a punanco Hagzop Ha 10.03.2008 r. (Pewenue No249-J1d0/ 05.03.2008 r.).

@oHABT H3BBPLLIBA CBOATA JACHHOCT MO MOCTOSHHUA Haa3op Ha KomucusTa 3a huHaHcOB
Ha130p.

@ouabT MMa ciexuus ajapec: rp. Codus, yu. “Axcakos™ Ne 28,

Horosoprust QoHA € yupe/ieH 3a HEOTPaHUYEH CPOK.

CobcrBenoct n ynpasienue

@OoHABT € pasjieleH Ha AAIO0BE, KOMTO MOCTOSHHO ce npeaiarat 3a npoaaxba Ha
MHBECTHTOPHUTE M W3KYITyBaT 00paTHO MO TAXHO KeJaHHe.

HanoBeTe, Ha KOMTO € pa3jesieHo 4YMCTOTO HMymlecTBo Ha Jlorosopuus ®Pona ca
Oe3HanM4YHM UEHHW KHWXKA, perucTpupany no emetku B Llentpanuus Jlenosurap. Homuuannata
CTOMHOCT HA BCEKH E/IMH LAl 1)1 OT YHCTOTO MMYLecTBO Ha Jlorosopuus ®oua e 1000 (xuasna)
nepa. Cpellly 3aKyneHWTe I10BE WHBECTHTOPHMTE MpaBsAT BHOCKM B napu. Bpost manose Ha
Ponpa ce NPOMEHs B Pe3yNTaT Ha TAXHATA Npojaxda unu o6paTHO M3KymyBaHe. JlOroBOpHUAT
Dona MoKe Ja u3napa Ha Oa3aTa Ha HETHATa CTOMHOCT HA AKTHMBMTE CH M YACTHYHU JAJIOBE
Cpeliy HarnpaBeHa [apu4yHa BHOCKA C OMpPE/IE/ICH pasMep, ako Cpelly BHECEHATa CyMa He MOXKe Ja
Ob1e M3AaTEHO LAJIO YHCIIO ASIOBE.
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Crpykrypa na ®onja

JAD ,Tpeun @ona AKuMK™ HAMA KIOHOBA Mpexa. POHABT € OpraHU3upaH W YNpaBsBaH
or ¥/ ,, Tpena Acer Mennmxmbur” AJl

IIpeamer na aeiinocr

@OHABT € BHJ KOJEKTHBHA CXEMa OT OTBOPEH THI, Ch3[ajeHa C 1€ HHBECTHPAHE B
JUKBU/IHUA AKUMH, ABJITOBH LEHHH KHHXA, WHCTPYMEHTH ¢ (DHKCHpaHa AOXOAHOCT M JApYrd
AonycTHMH (UHAHCOBM aKTMBM HA NMAapuyHM cpeicTsa, HaOpanu upe3 nyOiMYHO npejuiaraHe,
KOATO JeHCTBa Ha NMPUHLIKIIA HA pa3npesiefieHHe Ha pucka. QOHABT HE U3BLPLIBA HUKAKBA Apyra
JAEHHOCT, OCBEH aKO TOBA € HEOOXOAMMO 3a OCBIIECTBIBAHE HA ACHHOCTTA, 38 KOATO € Ch3/1a/1CH.

HUupectuumsaTa B nanoee Ha PoHja ce CBBP3Ba C MOEMaHE HA YMEPEH /10 BUCOK PHCK, Thit
KaTo TOH HWHBECTHPA NPEAMMHO B AKUHWHM M B MO-MajJKa CTENEH B ABJIOBH W JPYTH JTHKBUIAHU
(DMHAHCOBM MHCTPYMEHTH, 8 MHBECTHLIMMTE B aKUMHM TPAJMUMOHHO CE CBBP3BAT C MO-BMCOKA
cTened Ha pucK. DOHIBT CE CTPEMM /1a OCHTYPH Ha CBOMTE MHBECTHTOPH 3ana3BaHe Ha peanHara
CTOWHOCT HAa HaNnpaBeHWUTE WHBECTHLIMM M HApacTBaHE Ha KaluTalla UM, 4pe3 peajusupaHe B
YC/IOBHATA HA YMEPEH [0 BUCOK PUCK Ha KalMTANOB J0X0Jl, KOWTO J1a € M0-BHCOK OT JI0XO0/a NpH
anrepHaTMBHM (OpMHM Ha MHBECTHpAHE NpH NOJOOHM HHUBA Ha pucK. MHBECTHTOpHUTE KymyBar
asnose Ha PoHAa, KaTO MOMYYEHWTE MAPUYHM CPEACTBA CE WHBECTUpPAT OT YNpaBisABaHIOTO
JApPYXeCTBO BMECTO TAX. BCEKM OT HHBECTHTOpPHUTE NpPUTEkKaBa 4acT OT UMyLUuecTBOTO Ha PoHa,
KOSATO € NpOrnopuMoHaiHa Ha Opos 3aKyIeHH A0Be.

OCHOBHUTE BBIPOCH OTHOCHO CBILECTBYBAaHETO, (YHKLMOHMPAHETO M TMpPEKpPaTABAHETO
Ha POHJA, HEroBOTO MMYILECTBO W NpaBaTa Ha TPUTEXKATENHTE HA JIAJIOBE CE OMNpEAENAT ¢
[TpaBunara na @onjaa, KOWTO ce MPHEMAT M H3MEHAT OT Y NPaBsABAIIOTO APYKECTBO.

HMHBECTHLIMOHHUTE pelIeHHs OTHOCHO akTHBHTe Ha JloroBopuus @oHA ce B3emar no
NPEeIVIOKEHHE Ha MHBECTHLIMOHHMS KOHCYITAHT Ha YnpasiaasawoTo [lpyxecTso u ce ogobpsisar
or Cueera Ha JlupexTopuTe.

Axtusure Ha [lorosopuus ®ouj ce chxpanasar or banka Jlenosurap.

bankara [lenoaurap Ha Jlorogopuus ®ouj e ,,}JOpobank Buarapus™ A/l

bankara Jleno3urtap chXpaHsBa U OCBILECTBABA HA/30P BbPXY aKTHBUTE Ha JlOroBOpHHA
D@ouu.

[Ty6anynoro npeanarane Ha asnoBe Ha Pownaa 3anoysa Ha 9 mait 2008 roguHa, Kato
obpaTHO M3KynyBaHe Ha AsanoBe 3anouysa Ha 19 maii 2008 roamua, Thii KaTo Torasa QoHABT
aoctura 500 000 nepa HeTHa CTOWHOCT HAa AKTHBHTE CHITIACHO M3UCKBAaHMATA Ha 4. 166, an. 3 ot
SIIMLK. IMTy6auynoTo npeanarane 1 06paTHOTO M3KyNyBaHe Ha AsioBe Ha JloroBopHus (o ce
ochliecTesaBa B opuca Ha Ynpapnssamo Jlpyxectso “Tpena Acer MenumkMbHT” AL
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IIpHHUHIH HA yIIpaBJieHHe

VI . Tpenn Acer MeHHIKMBHT' € mpHesno M cTpukTHO cnazpa Ilpasuaa 3a poGpo
KOpPNOPaTHBHO YNpaB/eHHe, W3rOTBEHW B CHOTBETCTBHE ¢ mnpuerute oT Komucusara 3a
(bMHAHCOB HAA30p U MEKAYHApPOAHO Npu3HaTH [IPpHHUMIK 3a KOPNOPATHBHO YNpaB/ieHHe HA
Opranu3anusTa 3a HKOHOMHYECKO ChbTPYAHHYECTBO H Pa3BHTHE.

MEHHIKMBHTBT C€ CTPEMH [a TOCTMIHE ONTHMANHO CBOTHOIIEHHE MEX1Y PHUCK H
JOXOJHOCT 3a NMPUTEXATENUTE Ha JAI0BE, Ype3 NOJIbPKaHe Ha CTPYKTYpaTa Ha HHBECTHLIMOHHUSA
nopreiin Ha ¢donaa Ha Oaza Ha HeroBara MHBECTHIMOHHA MOJMTHKA M B 3aBHCMMOCT OT
rnaszapHaTa KOHIOHKTYpa M aTpaKTHBHOCTTAa Ha Pa3/IMYHMTE K1acoBe (PMHAHCOBH MHCTPyMEHTH. B
ciyyanTe, KOoraro e HeodxoaumMo, JlpyKecTBOTO npuiara NOAXOAALIM CTPATErHy 3a npeanaspaHe
Ha HHBECTULIMOHHUS noprdeiin Ha GoH/Aa OT BayTeH M Na3apeH pUck.

“Tpena Acer MeHumxkMbHT” AJl nopabpka TakaBa CTPYKTYpa Ha aKTHBHTE M [aCHBHTE
Ha JI® ,Tpenn doHa AKuMH”, KOATO MO3BONSBA Ja €€ OCHLIECTBABA O€3NpPensTCTBEHO
ACHHOCTTAa My, KA4TO C€ MOracsiBaT CBOEBPEMEHHO 3aIb/KEHHATa My Ha pasyMHa lieHa, Oe3 aa ce
Hajara npubsp3ana npojaxda Ha JOXOAOHOCHH aKTHBH.

C usnwanenuero Ha ropenocoyerute IpaBuia 3a 106po KOPHOPATHBHO ynpasiieHHe
Y]l uenn na ocurypH Ha NpHTEKaTelIuTe Ha AA/N0BE (MHBECTHTOpPUTE) OT (OHAA 3anazBaHe M
HapacTBaHE Ha CTOMHOCTTA HA MHBECTULIMUTE UM B PEAJIHO W3PAKEHME NMPH MOEMAHE Ha YMEPEH
puck. Jlpyra ocHOBHa ues npu ynpasieHHeto Ha GoHAa e ga ce obe3neyn ynpakHABAHETO Ha
OCHOBHWMTE MNpaBa Ha MPUTEXaTeIUTE Ha AAN0BE (MHBECTHTOpUTE) OT GOHAA M Ja ce 3alUUTAT
npaBaTa UM ¥ PaBHOMOCTABEHOTO UM TPETHPAHE.

PaBHONpaBHOTO TpeTHpaHe Ha WHBECTUTOPMTE € OCHOBHA e/ Ha YNpaBiasBamloTo
JAPYKECTBO W C€ OCHrypsiBa OT MPABHIHOTO M CBOEBPEMEHHO MpHJaraHe Ha HOPMATHBHHTE
M3HCKBAHMs 33 ACHHOCTTA, KAKTO H ¢JHOBPEMEHHOTO HH(POPMHpPaHE HA HHBECTUTOPUTE OTHOCHO
HACTBIUIH MM Objeny CHOUTHA, KOUTO MOTaT Ja Ce ABABAT BBTPEIIHA HH(OPMALWMs, CBBP3aHH
¢ aeHnoctTa Ha PoHAa Wik YpaBasBauioTO APYIKECTBO.

Or Haii-ChUIECTBEHO 3HAYeHHE 33 PABHOMOCTABEHOCTTAa HA MHBECTUTOPHTE € OTKpHTaTa
vHpopmauus, kosTo ce npenocrass Ha Komucuara no QuHAHCOB Haazop M € myGaMuHO
AOCTBMHA HA CJICKTPOHHATA CTPAHHMLIA HAa YNpaBisBamoTO APYKECTBO Ha aapec: www.trend-
am.com, KakTo 4 B opuca Ha Ynpapaspawmoro apyxecteo Ha aapec Copus 1000, ya. “Axcakos”
Ne 28.

OcHoBeH npHopuTeT B IEHHOCTTa Ha YIPaBIABALIOTO APY/KECTBO € OCHIYPABAHETO HA
M3r0/Ia 32 MHBECTUTOPHTE Ype3 MOJTyYaBaHe Ha JOXO MPH 3aJ0KEHOTO HUBO Ha pHck 3a Douaa.
Bbrnipeky ye nocTuraneTo Ha BUCOKH (PMHAHCOBH PE3yJITATH € NPHOPHTET 3a BCAKO JPYIKECTBO,
YNpaBisBailoTo APYKECTBO M3ITBIHABA W CBOHTE OTTOBOPHH 3aIb/DKEHHSA MO NOJILPIKAHETO HA
JAMKBHIHOCT, KarWTajloBa aJeKBaTHOCT W JPYIHTE HOPMATHBHH M3HCKBAHMA OTHOCHO
WHBECTHPAHETO B AKTHBM, 3a Ja HE M37araT Ch3HATE/IHO HA DPa3MYHHTE BHIOBE PHCK

uHBECTHTOpHMTE. TOBa THPCEHO HAMANSBAHE HA PMCKA 38 MHBECTHTOPUTE MOXKE Ja JOBEe J0
et e
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M3BECTHO HAMA/IABAHE Ha JOXOAHOCTTa Ha PoHAA, HO crocoOCTBA 32 MOCTHIAHE Ha CTAOMITHOCT H
JIOXOJHOCT TMpPH MA3apHU CHTPECEHUS WIM APYTH BBHIIHW MM BBTPeIHM cuOuTHs 3a Donua,
kouTO Guxa OGuam OT 3HaueHHe 3a JeHHOCTTA MY.

IMoaurnka ® npouelypH 3a ynpasjieHHe HA HETHATa CTOHHOCT HA AKTHBHTE,
NPHHALIEKAIH HA HHBECTHTOPHTE

[lenuTe Ha YnpaBasBamoTo APYKECTBO MO OTHOLICHHE HA YNPABJICHHUETO HAa HETHATA
CTOWHOCT Ha aKTMBHUTE NMPHHAIEKALIM HA WHBECTUTOPHTE Ca:

- llocTurane Ha JOXOAHOCT, Chpa3sMEpHa C TMOEMAHETO HA MUHHMMAJICH PHCK 3a
MHBECTUTOPUTE;

- [lomabpXkaHe Ha BUCOKA JIMKBHAHOCT C 11€/1 HABPEMEHHOTO MOracsiBaHe Ha 3a/lb/IKCHHS
KbM HWHBECTHTOPH, KOMTO OWXa BB3HMKHAJIH TpH TNpeAsBSBaHE Ha AAN0BE 3a 0OpaTHO
M3KYTyBaHe;

- AJIeKBaTHO CHOTHOLICHHE MEXIY BJIOJKEHWTE IMapHYHH CPEACTBA B LIEHHW KHWXKA M
NapH4YHUTE HHCTPYMEHTH.

YnpasneHHeTO Ha HETHATa CTOWHOCT Ha aKTHBWTE, NMPHHAIEKAIM HA HHBECTUTOPHTE —
M3M0JI3BAHETO M 3a IEHEPUpaHe HA JIOXOJ C€ M3BBPIIBA MO MPENnopbka HA WHBECTHLIMOHHMA
KOHCYJITAHT Ha YnpaBnsBawioTo ApyxkecTBo M ¢ oaoOpenne or Cweera Ha [lupekrtopure, B
ChOTBETCTBUE ¢ HOpMaTHBHaTa ypenba, [lpocnekra u [lpagunara Ha @ouaa, noa HabMOAEHHETO
Ha 3BeHO “HopmaruBHO CBHOTBETCTBME” CBHIIACHO MpaBMJaTa 3a BBTPELIHATA CTPYKTYpa H
sbTpewnus koutpon Ha Y/ ., Tpena Acer Mennmkmeut” AL

NuBecTHUMOHHA NOJHTHKA H (bllllaHCOBO CbCTOSIHHE

OcroeHata uen ua JI® ,, Tpenny ®oua AKuMH” € OCHrypsBaHE Ha HApacTBaHe Ha
BIOXKEHUTE CYMH OT MHBECTHTOpMTE BbB POHIA Ype3 MOCTHIAHE HA JIKXBEH, MPEOLEHBYEH H
e(eKTHBEH JOXO/L NPH CPABHUTENHO BHCOK PHCK 33 MHBeCTUTOpa. U3TOuHMUKMTE Ha cpeicTRa 3a
MOCTHraHe Ha OCHOBHATA LieN ca HaOpaHWTe Ype3 eMHTHpaHe Ha JSJI0BE CPEACTBA, KAKTO M
peajM3MpaHaTa OT W3BbPIICHUTE HHBECTHLIMHU neyanba.

Cnopen IlpaBunara Ha @oHaa TOH MOXKe [a MHBECTHpPA B CICAHHUTE BM/IOBE LIEHHH
KHHKa:

1. IbpkaBHu ¥ OOUIMHCKH LIEHHH KHIDKA, KOMTO Ceé THPryBaT Ha Pery/MpaH nasap Ha
ueHHH KHWXKa B P. buirapus v B 1bpkasu-uienku Ha EC uinu npueTH 3a THProBus Ha pery/aupas
nasap u3BbH EC, KoiiTo € BKIOUYeH B cHChK, 0100pen oT KomucusTa 3a GMHAHCOB HAA30D;

2. AKUMH, NPHETH 3a THPrOBHA Ha PETyJMpaH Ma3ap Ha LeHHW Kuwxka B P. Brarapus u B

AbpxaBu-wieHkH Ha EC uau npueTH 3a ThLproeus Ha peryaupad nasap u3ssH EC, koifro e
BKJIIOYEH B CNIMCHK, 0100peH o KoMucusTa 3a hMHAHCOB HAA30p;
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3. O6nMrauMu ¥ WHCTPYMEHTH Ha Mapu4HMs Nasap, NMPHETH 3a ThProBHA Ha pery/iHpaH
nasap Ha LEHHU KHWka B P. Bearapus u B abpxaBu-wieHkd Ha EC win npueTH 3a THprosus Ha
MEJLYHAPOIHO TIPH3HATH M JIMKBU/HHM PEryJIMPaHy Na3apH Ha LIEHHH KHIWXKA B 4yKOHUHa;

4, AKUMH ¥ [A70BE HA KOJNCKTHBHM MHBECTHULIMOHHH CXEMHM, MOJIYHHIIM paspeiieHue 3a
JEHHOCT.

J® ,Tpenn ®ong AxkuuH” cieiBa AaKTHBHA WHBECTHLMOHHA CTpaTerus, [pH
OCBHIECTBABAHETO HA KOATO ce u3bupar Haii-moaxoasiure 3a noprdeiina Ha DoHAA LEHHH
KHMXKA Bb3 OCHOBA Ha OLIEHKA 33 OBbAELIOTO MM MPE/CTaBAHE — Pe3YATaT OT NMPHHAICHKHOCTTA
MM KBM Pa3IMYHU CEKTOPH OT HKOHOMHKATA, Pa3IHYHHA EMHTEHTH H eMUCHH. DOHIBT HHBECTHPA
B aKUWM Ha NPeANpUSTHs OT PasNHYHM OTPAC/H, U3JAJICHH OT Pa3IHYHU EMHTCHTH, KaKTO U B
MHCTPYMEHTH ¢ QMKCHPAH JOXOJ C pasiuyHa MajiekHa CTpyKTypa. MHBECTULIMOHHATA MOJUTHKA
HE MPeBHIKAA OTPAHHYEHHMA HA WHBECTHIIMHTE 110 OTHOLIEHHE Ha reorpad)ckoTo pasnpesieneHHe
Ha NpUAOOMBAHUTE AKTHBH.

Ipes oryetnus nepuon Y] ,,Tpena Acer MeHMIKMBHT AJl € M3BAHABANO CBOMTE
saabmkenus cernacio 3KUCIIITKU, Hapep6a Ned4, [lpapunara u Ilpocnexra na @oHja 3a
Cria3BaHe Ha 3aJ0XKEHMTE OTPaHHYEHHUs M JIMMUTH 32 MHBECTHpaHe Ha HabpaHWTE OT eMUTHpaHe
HA JAAN0BE CPEACTBA. B pamMKHTE Ha OTYETHWS MEPHOJ HAMA Ciy4Yad Ha HapyliapaHe Ha
rOpeoncaH1Te JTUMHTH.

[To-aoy € npeacTaBeHa CTPYKTYpaTa Ha MHBECTHLIMHTE BbB (PHHAHCOBH MHCTPYMEHTH Ha
JA®D *Tpenn Poxn AKuun™:

Texyun pHHAHCOBH HHCTPYMEHTH

31.12.2025r. 31.12.2024r.
Croiinoct Asa ox Croiinoer Hsia ot
HHBECTHLHH (6 nesa) AKTHBHTE (8 nesa) AKTHBHTE
AbpKaBHU LeHHU KHWKa /obwo/, B T.u.: 0.00 0.00% 0.00 0.00%
EMUTHpPaHM  OT  NPaBUTENCTBOTO  Ha
P.erg;m HIIH crpauza:neuxa Ha EC w00 e 0.00 %:00%
Axnuu /obmo/:
12 628 393.96 88.38% 12 628 393.96 88.38%
JAsarosn neHHn Kanxa /o6uo/:
745 192.75 5.22% 745 192.75 5.22%
JIsi/10BE OT KOJIEKTHBHH HHBECTHUHOHHH
cxemu /obuio/: 789 491.36 5.53% 789 491.36 5.53%
O0110 HeHHH KHHKA
14 164 296.13 99.13% 14 164 296.13 99.13%
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CTpyKTypa Ha HHBECTHUHHTE B TeKYIUH QHHAHCOBH HHCTPYMEHTH H NAPHYHH CPEICTBA
(xaTo AsiJ oT 00MAaTa CTOHHOCT HA AKTHBHTE)

31.12.2025r. 31,12.2024r.

% OT aKTHBHTE % OT aKTHBHTE
1. AKLHH, B T.4.. — 88.38% 87.84%
SOFIX 5.27% 4.26%
Jlpyru Gbarapcky akimu 83.11% 83.58%
Yy aecTpaHHi aKuHK 0.00% 0.00%
2. Kopnoparueau obnuraiiu 5.22% 4.56%
3. JILIK, B TOBa YHCIO: 0.00% 1.51 %
JILIK, eMHTHpaHH OT npaBUTENCcTBOTO Ha P. Bhiarapus 0.00% 1.51 %

WM OT cTpaHa Ynenka Ha EC

4. Cpounu Aeno3uTH (BKIKOYECHH B APHYHHTE CPECTBA) 0.00% 0.00%
5. Cpeacrsa 1o pasnjamareiHd CMETKH 0.87% 0.49%
6. JIA10BE OT KOJEKTHBHY HHBECTHLIHOHHH CXEMH | 5.53% 5.60%

Crpykrypa Ha akTHeuTe Ha Ponja kbm 31-12-2025r.:

Pasnpegenexne Ha aktusute 8 I® Tpena Poxg AKyuun no snpose
PUHAHCOBU MHCTPYMEHTU KbM 31-12-2025

O6anraymm
5,22%
AKUMM
88,38% BsemaHuAa

0,01%

Ananose or KNC
5,53%

Pasnnawarensm
CMETHH
0,87%
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CrpykTypa Ha noprdeiiia or TeKymH GHHAHCOBH HHCTPYMEHTH N0 HKOHOMHYECKH cemp H

EQmucolu " mpaxomem Aeluoau

6419 - [1pyro NaprM4HO NOCPEAHUHECTBO 0,27% 0,28%
6420 - [le AHOCT Ha XONAUHTOBH APYHEeCTSa 19,71% 20,77%
6430 - DoHAOBE 33 MHBECTHPAHE W NOA0GHM PHHAHCOBH CyBeKrTH 15,77%  16,57%
6499 - MpeaocTaBAHe Ha APY M PMHAHCOBK Yenyri, Be3 3aCTPaxosane W AONBAHHTENHO NEHCHOHHO
OCUTYPRBAHE, HeKNAMPUUMPAHK Apyrage 3,05% 2,75%
6491 - DUHAHCOB NUINHT 0,14% 0,14%
_#NPOM3BOACTBO W Pa3NPeAENeHMe Ha ENKTPUUECK U TON/MHHA EBHEPIUA U Ha rasooGpasHy ropuea ; 2,99%  20,41%
3511 - NPOU3BOACTBO HA ENEKTPUYECKE EHEPrHA 22,9§§6 20,41%
EiMNpe paboTsawa NPOMHUWNE HOCT T e ~ 9,08%  981%
2120 - NMpOM3BOACTBO HA NEKAPCTBEHN nponym 0,12% 0,21%
2229 - NPOM3BOACTSO HA APYMH M3AENMA OT NAACTMACH 2,95% 2,92%
3250 - NPOU3BOACTBO HA MEANUMHCKA M THE0NBKAPCHH MHCTPYMEHTH M CPEACTBA 0,89% 0,98%
3312 - PEMOHT Ha MaluHu 1 06opyaBaHe, C OBLIO M CNeLMANHO NPeaHazHadYeHUe 3,35% 3,77%
2222 - NpOV3BOACTBO HA ONAKOBKM OT NNACTMACH 1,01% 1,03%
2720 - NPOM3BOACTEO HA AKYMYNATOPHM BaTepuu U aKymyNaTopu 0,72% 0,89%
“ITPaHCNOPT, CKNAAUPAHE W NOWM 8,76% 8,18%
5222 - Cnomararentu e AHOCTH BbB BOAMHA TPAHCNOPT 8,76% 8,18%
= Onepaumm C He ABHIKHMMH UMOTH 7,04% 7,41%
6810 - MNokynka v Npoaawba Ha COBCTBEHH HEABMMUMH HMOTH 2,80% 3,21%
6820 - laBane NOA HAEM ¥ EKCNNOATAUUA HA COBCTBEHM HeABWKUMM UMOTH 3,62% 3,63%
6832 - YNpaBneHme Ha He ABHMUMA UMOTH 0,62% 0,57%
1 Cb3RABIHE W PASNPOCTPAHEHWE HA MHOOPMALMA W TBOPUECKM NPOAYKTH; AaneKocOBIeHIA __092%  095%
6312 - Web-nopranu 0,92% 0,95%
= ToProBWA; PEMOHT Ha aBTOMOBHAW M MOTOUMK/IETH 0,64% 0,55%

0,64% 0,55%

Pasnpeaenenne Ha noprdeiiia OT AKUHH CNOPE/ NPHHAISAKHOCTTA HM KM Na3apHH
HHIEeKCH (KaTo A8 oT of1arTa CTOHHOCT HA AKTHBHTE)

Hagexc 31.12.2025r. 31.12.2024r.
1. SOFIX 527% 4.26%
2. BGBX 40 8.02% 9.50%
3. BGTR30 25.73% 24.87%
4. BGREIT 2.37% 2.50%
5. Be3 npuHaANeKHOCT KbM MHAEKC 62.65% 62.97%

3abenedxcxa: HAKoM akLiMU €a 4acT OT [10BEYE OT €/IMH HWHIEKC

CrpyxTypa Ha noprdeiiiia OT HHBECTHIHH N0 BHA0BE BATYTH

Baayra 31.12.2025r. 31.12.2024r.
1. bwarapcku nes 97.26% 96.65%
2. Eepo 2.74% 3.35%

’
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CTpyKTypa Ha AKTHBHTE 10 BHI0OBe BaayTH Kbm 31.12.2025r.

[ . . A ]
I
PasnpepeneHue Ha aktusute Ai® ®oHj AKUMK NO BUAOBE '
BanyTM Kbm 31.12.2025r.
| 97,26% |
' B BbArapckm 1
nes
l
W Espo |
2,74%
JIMKBHAHOCT

Ynpap/isBaioTo APYKEeCTBO CJ€ABA 3aIb/DKCHUATA, MPOM3THYALIH OT 3KUCAIIKH u
Hapenba Ne44 wa Komwcusta no duuancos Hamsop (K@®H) 3a MMUHMUMAnTHHTE JIMKBHAHHM
cpencTsa, ¢ kouro GoHabT TpAOBa NOCTOSHHO Ja pasnojara.

Kum 31.12.2025 r. HAMa HEM3MbIHEHHE HA 3a/b/IDKCHHS HA HACPEllHa cTpaHa no caenku ¢ 10
»Tpena ®oua Axkuuu®, KOeTo Gu 0BENO [0 JMKBUACH PHCK. POHABLT HAMA NPOMYCHATH MO/I3H
Mopaju NMMca Ha IUKBUAHM cpeacTsa. ChriacHO NpHeTata METOAHMKA 33 M3YHMC/ICHHE Ha
NMKBHAHOTO 3aMb/DKEHME HA TacHBa, € OMNpeneieHa MHHMMAIHO H3ucKyema obwa Obpsa
MKBUAHOCT HA AKTHBMTE Ha (DOHIA 32 NMOCPEIIAHE HA HETOBUTE NPOrHO3HM 3aibiokeHus. Tasu
cToiiHocT € Kankyaupana Ha 28.73 % ot HCA Ha goraa. ChriacHo cnpaBkaTa 3a JIMKBHIAHOCTTA
Ha (uHAHCOBMTE MHCTPyMeHTH B mnoprdeiina na /1@ ,.Tpenn ®ona AKIHMH", U3roTBEHa OT
noprdonuo menumxbpa Ha Y1, Tpenn Acer MeHHUKMBHT AJl, xpM 31.12.2025 r. obwara
Gbp3a mkeuaHOCT Ha akTnBuTe ¢ 30.20 % ot HCA Ha donaa. HesabasHata HKBUAHOCT € 6.41
% ot HCA Ha (oHa W BK/IIOYBA: MHBECTHLIMM B JbPIKABHH LICHHH KHHXKA KQU€HH 33 ThProBus
Ha peryaupan nasap (JILK) w/unu asnose OT KOJEKTUBHY HHBECTHLIHOHHH CXEMH (KHUC), w/unu
JEMO3UTH, WM Napy NO CMETKA, KOMTO ChIVIACHO METOJHMKATA 33 U34MC/ICHHUE Ha JIMKBHAHOCTTA
ce KnacHOMIMpAT KaTo CTO MPOLEHTA JIMKBMAHM cpeacTBa. KbM Kpas Ha OTYETHHS MEPHOL,

#
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GoHABT NogABPKA Napu4HU cpeacTBa B pazmep Ha 123 986.08 as., nau 0.87 % or HCA ca napu
Mo CMeTKa.

Bepxy sukBuaHocTTa Ha QOHJA ce W3BBPIIBA ©KEAHEBHO HAOMOJCHHE KaTto mnpw
KOHCTaTHpaHe Ha JMKBHAHM mpobnemu € u3rpajeHa npoueaypa Mo yBeJOMABaHE Ha
3aMHTEPECOBAHMTE IULIA /MHBECTHUMOHHHMS KOHCY/ITaHT, ChBETa Ha IMPEKTOPHTE/.

3a u3barsaHe Ha JIMKBHAHM Npo0JeMH WHBECTHIMMTE C€ W3BBPLIBAT OCHOBHO B LEHHH
KHHKa C YMEpPEHa /10 BUCOKA JIMKBHHOCT.

HamansBane Ha JMKBHAHOCTTA OM HACTBLNMIA NPH 3aaba00OYaBaHe Ha HebaaronpusTHaTa
TEH/CHLMS HA KANWTAJOBHUTE Ma3apd M CHOTBETHO HEBB3MOXKHOCTTA 33 MPHBIMYAHE HA HOBH
MHBECTHTOPH.

Ipe3 OTYETHMSA MEPUOA HE € OTYETEH HEJOCTHI Ha JIMKBMAHW cpeacTBa Ha POHAA WM
3aTpy/AHEHHS MPH NOKPHBAHE HA 3ab/DKEHUATA MY.

[pe3 oTyeTHHs NepHoa HOHALT HE € H3MO3Ball BHHIUHM H3TOYHHUM 33 OCHIYPSBaHe Ha
JIAKBWIHM CPEJCTBA, KATO € W3MTBIHABAN CBOUTE TEKYLUH 3a/bIKEHHS B CPOK.

Kanuran u KanuTajloBH pecypcH

oTpenn @oua Akuuu” e JOroBopeH (OHA, KOHTO EMUTHpa CBOWTE ~KanuTanoBu”
WHCTPYMEHTH M CJ€] TOBA MMA 3aJb/DKCHHETO 3a TAXHOTO OOPaTHO M3KymyBaHe. HaGpanure
cpe/icTBa (HOMMHAJ M PE3EPBH OT EMHTHPAHE) U NOCTMrHATHS (PHHAHCOB PE3yNTAT ONPEACIAT
HETHATA CTOMHOCT Ha aKTHBHMTE, IPHHA//IEKALIM HA HHBECTHTOPHTE.

OCHOBHMAT KamuTan € NpeJcTaBeH N0 HOMHMHAIHATA CTOWHOCT HA EMWTHPAHHTC
/nponanenute/ asnose. Beeku Asn € ¢ HOMHHAIHA CTOHHOCT | 000.00 nesa.

[IpemuiiHKTe pe3epBH NPEACTABJIABAT pa3zjiMKaTa, MojyyeHa OT HETHaTa CTOWHOCT Ha
eIMH A7 W HOMMHATHATA CTOMHOCT, YMHOXKeHa 1O CbOTBETHMA Opoii  aanose,
eMUTHPaHW/ 00paTHO H3KYNEHH B JICHA HA 3aNHCBAHETO UM.

DuHaHCOBUAT pesyiTaT /nevantu 1 3arybu/ ce oTpassBa CbOTBETHO KaTo yBEIHYEHHE /

HamaneHue Ha cobcTBeHus KanuTan Ha Ponja.
CoberBeHusT KanuTan Ha (OHJA € paBeH Ha HETHATA CTOHHOCT HAa AKTHBHMTE, KOATO € Hasa 3a
OnpejieNisHe HA LIEHAaTa 32 eMHTHpaHe/0OpaTHO M3KYIyBaHE Ha AANOBETE MYy 3a BCCKH paboten
neH. Onpejie/IFHETO HA HETHATA CTOWHOCT Ha aKTHBHTE Ha QPOHJA Ce U3BBPLIBA 10 [paBunara 3a
olleHKa Ha noprdeiina M 3a ONpENe/AHE HA HETHATa CTOHHOCT HA AKTHBMTE, onobpenu or
Komucusita 3a pUHAHCOB HAA30P.

Hernara CTOMHOCT HAa AKTUBUTE HA €JUH I/l € OCHOBA 3a ONMpeJ/ie/ITHE HA EMUCHOHHATA
CTOWHOCT M LieHaTa 3a oOpaTHO M3KynyBaHe Ha asajoBere Ha (OHAA 338 BCEKH paboTeH neH.
HeTHara cToiiHoCT Ha akTuBuTe Ha POHAA Ce M3YMCIIARA, KATO OT CTOHHOCTTA Ha BCHYKH aKTHBY
ce M3BaJM CTOMHOCTTA HA NaCHBHTE.

JlanoBete, HA KOWTO € pasjeieHo 4MCTOTO MMymecTBo Ha Jloroopuus @ona ca
GesHATMYHM LICHHH KHWKA, perucTpupany no cMetku B Lentpanuus Jlenosurap. HomuHanHara
CTOHHOCT Ha BCEKH e/IMH 1A A8 OT YHCTOTO MMyIecTBo Ha Jloropoprus ®@oua e 1000 (xuasaa)
nepa. Cpelly 3aKyneHuTe J910BE HHBECTHTOPUTE NPABAT BHOCKH B MapH.
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Bposar asnose Ha PoHIa ce NMPOMEHA B PE3y/ATAT Ha TAXHaTa npoaaxda wiu obparHo
u3kynysase. Jloropopuust PoHa MoXke Aa H3/laBa Ha 6a3aTa Ha HETHATA CTOMHOCT HA AKTHBUTE
CH M HaCTH4YHHM [A/I0Be Cpelly HanpaBeHa Napyi4yHa BHOCKA C OMpPENENeH pa3sMep, ako cpeluy
BHECEHATA CyMa He MOXKe Jia Objie H31a/IeHO LSO YHCI0 AANOBE.

Kem 31.12.2025 r. @ouast € emutupan 13093,0202 nsana. OCHOBHMAT Kanutajl € B
pasmep Ha 13 093 020,20 nesa. OCHOBHHMAT KalnuTajJl C€ HaManABa ¢ NPEMUHHHUTE PE3EPBH, KOHTO
ca B pasmep Ha | 819 201.91 neBa, ypenuuasa ce ¢ HaTpynaHarta neyanba B pasmep Ha 2 270
728.01 neBa u Tekymara nevanba B pasmep Ha 712 749,40 nepa. CoOCTBEHMAT KanuTan Ha
»Ipena Doun Axumu” kem 31.12.2025 r. e B pasmep nHa 14257 295,70 nema, koero
MPEACTABABA CTOWHOCTTA Ha HETHHTE akTHBH Ha DoHja.

HETHA CTOMHOCT HA AKTUBHUTE HA EJIUH JSLI

(8 aeaa)

31.12.2025r. 31.12.2024r. 31.12.2023r.
Bpoii JAJIOBE B HaA4YaJOTO Ha
piire e 13093.0202 12479.1642 11337.4841
Bpoii emMuTHpaHu agi0BEe N
PR e . 613.8560 1141.6801
Bpoit obpaTHO H3KyINeHH AsioBe
npe3 OTUYETHHSA NEPHOA
Bpoit asnoBe B kpasi Ha nepuoaa 13093.0202 13093.0202 12479.1642
HeTHa cTOMHOCT Ha aKTHBHTE 14 257 295.70 13 544 547.82 12 060 915.34
= R 1088.9234 1034.4861 966.4842
CAMH s ¥ : :

Hertna croiinoer Ha akTasuTe Ha exun asa 01.01.2016r. — 31.12.2025r.

HCA Ha gan 0@ "Tpeng PoHa Akumn”

1200

1150

1100

1050

1000

950

B850

B0

750

700

3112.2015
31122020
31.12.2021
31.12.2022
30122023
31122024
3112.2025

31122006
3L1zz0m7?
31122018
3112.2019
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I1pe3 2025 r. YnpasnsgaioTo ApY>KECTBO HE € MNOEeMasi0 aHrKHMEHTH 32 M3BBpLIBAHE
HA KAMMTAJOBH Pa3XO/M 3a ABJArOTPaiHH MaTepHalHH akTHBM 3a cMerka Ha Qoxpa. Beuuku
JeHcTBU 110 ynpasieHHeTo Ha PoHja ce U3BBLPLIBAT OT YNpaB/iABalloTo APYIKECTBO, KOETO HE
Hajara MHBEeCTHpaHe OT cTpaHa Ha POHJa HAa CpPEACTBAa B MATEPHA/HM HW/IM HEMAaTEPHAalTHH
ABArOTPaiHH AKTHBH.

[pe3 oruernus nepuoa [P ,Tpena ®Pona Akuun” He € M0J3Bal KPeAUTH, KaTo H B
NEPCNeKTHRA NMPHBIHYAHE HA TAKHBA PECYPCH HE Ce Mpeanonara.

Kbm 31 nekemepu 2025 r. He ce oTuuTar 3a10a1aHCOBO aKTHBH MM MACHBH, KAKTO W HE
ca Ha/lMLE CropasyMeHus 3a QUHAHCHPAHHS.

OcHoBHu pHckoBe, npea kouTo e wanpasen AP , TPEH/| ®OHJ AKIITHH”
INaszapen puck: Ynpasnssamoro J[pyKecTBo pasriexia TpH OCHOBHH BH/1a Na3apeH PHUCK:

JInxBen puck.

ToBa e pHMCKBT NPOMEHMTE B Ta3apHWTE JMXBEHW TMPOLEHTH fAa ce OTpasaT
HeO1aronpUATHO BBPXY A0X04a WM CTOMHOCTTA Ha akTueHTe Ha JloroBopHus POH, CHCTOALIN
ce OT JBANOBH LIEHHHW KHWXKa ¥ MHCTPYMEHTH Ha mapuuHua nasap. [lo npuHUMI, HapacTBAHETO
Ha JIMXBEHHTE MPOLEHTH BOJM 0 MOHMKEHHE HA Ma3apHaTa LICHA Ha JIbJIrOBHTE HHCTPYMEHTH.
[1py MHBECTHLIMUTE B ABJTOBH MHCTPYMEHTH JIMXBEHHAT PHCK € 110-MabK NPH KPATKOCPOYHHUTE
(MHCTpYMEHTHTE HAa Napu4yHUs mnasap) ¥ No-rojisM MpH ABJATOCPOYHHUTE IBJITOBH KHUKA.
Vnpasnssamoro Jlpyxectso moxke na ausepcuduumupa noproeiina na AP ,Tpena Pouz
AKUMH®, BKIIIOYHTENHO Ype3 WHBECTUPAHE B AKLIMM M B MHCTPYMEHTH C TiaBail JA0XO0J, KakTo H
MOXKE /la OCBIIECTBABA CAENKM 110 XEIKHPAHE HA JIMXBEHHMS PHUCK. JIMXBEHMAT PUCK Ha
noprdeiina na JI® , Tpena @oHa AKuuu” ce M3YHCIABA HPE3 METOJA HA MOAM(HMuMpaHaTa
AKopauus.

Kem 31.12.2025 r. cpeasonpererseHara MOAM(QHLMpaHa mlopauMs Ha moprdedna oT
JIMXBOHOCHH KHIDKa € 2.49.

JA® ,Tpens ®oua AKuUHH” HE W3MON3BA KPeAMTHO (HHAHCHpaHe HA AGHHOCTTA CH W HAMA
APYTH JTMXBOHOCHH NAcHBH, KOMTO 61Xa MOrM Aa 6bAaT U3I0KEHH Ha IMXBEH PHUCK.

Baayren puck.

WMHBeCTHLIMMTE B MHCTPYMEHTH, ACHOMMHUPAHM B YyX/ECTpaHHa BajnyTa, morar Ja Obaar
HeGIArONPUATHO 3acerHaTH OT MOHMKEHWE HA Kypca Ha TasH BajyTa crnpsmo Gbarapckus Jies.
Mono6HU KypcoBH NMpoMeHH GMXa 3acerHany HETHaTa CTOMHOCT Ha akTheute Ha JID » 1 peHa
®onn Akuuu” ¥ HeroeMs 0xo/. B Tasu Bpb3ka, Ynpasnsapauoro J[pykKecTBo MOXKeE a H3BbpIIH
ONpeAeNeHn CAENKHM 33 Xe[KMpaHe HAa BalyTHHUS PUCK (Hanp. BajlyTHH OMNLMH, NMOKYNKa H
npofiak6a Ha BamyTa MpH crnoT ¥ (GOPYBPAHH CAEIKH), KOHTO caMH 110 cebe CH ChIIO HOCHT
Ofnpejie/IeHd PUCKOBE.

Kubm kpas Ha orueThHus nepuoa 100.00% ot akrusure Ha [P ,Tpena ®oun Akuuu” ca
unBecTHpanu B Buarapcku nesa u EBpo, nopajiu KoeTo He ca 00eKT Ha BAlyTEH PHCK A0TOJIKOBA,
JIOKOJIKOTO € B CHiia criopasyMeHue 3a Banyten Gopa ot 01.07.1997 r.

IlenoBH pHCK

—
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[leHOBHMAT PUCK Ha BCSAKA MO3WLMA B noprdeiina, KakTo ¥ Ha ueaus noprdeiin Ha NP ,Tpeun
®oua AKimK” € H3MEPEH Ype3 CTAHAAPTHO oTkIoHeHHe. OOmMAT puck Ha noprdeiina ce
M3MepBa Ype3 HCTOPHYECKaTa BOJATHIHOCT Ha LIEHATa Ha JIJI0BETE, H3MEPEHa 4pe3 CTaHJapTHO
OTKJIOHEHHE, KoeTo KbM 31.12.2025 r. e 7.89%.

Kpeauren puck. Ynpasnssauioro JIpyecTBo pasrjiexia TP OCHOBHH BH/A KPEAMTEH PHCK:

|. Konmpazenmen puck e puckbT OT HEM3MbJIHEHHE HA 3ab/DKEHHATA OT HAcpelHaTa CTpaHa
no u3BbHOOpcoBM caenku. Excnosuumata Ha PoHa KbM HacpelHaTa CTpaHa Mo ciaenka ¢
H3BLHOOPCOBO THPryBaHHW JAEPMBATHBHH MHCTPYMEHTH MOXe Aa Obje HamajieHa Karto ce
usnon3ea obesneyexue, Koeto Tpabea ga GbAe AocTaThyHO JMKBHAHO. Obe3neyeHuero e
JUKBHIHO, aKO TO MOXKe ja Obje NpoAaAeHo Ha LieHa, KoATo € 61M3Ka 10 HeroBara OleHKa
npeX MOMEHTa Ha W3BbpPIIBaHe Ha npojaxbara.
Kem 31.12.2025 r. He ¢ HanMle HEM3MbJHEHUE HA 33b/DKEHMATA HA HACpelllHa CTpaHa no
uzsbHG0pcoBH caenku ¢ AP ,, Tpena @ona Axuun”.

2. Cemvamenm puck € pucKbT, BB3HHKBAII OT B3MOKHOCTTa OHAA A HE MOMYYH HACPCUIHH
Napy4HH CpeacTBa WM (UHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha Jarata Ha CETH/IMEHT,
ClIe/l KATO € M3MBJIHWI 3ab/DKCHHATA MO JaAeHH C/eJKH KbM TO3H KOHTpareHT. ¥ ]| u3mepsa
TO3M PHMCK Ype3 CTOMHOCTTA HA BCHYKHM HEMPHKIIOYMIIM CACIKW C €]Ha HacpellHa CTpaHa
KaTO MPOLEHT OT CTOWHOCTTAa HAa ynpasnsBaHua noprdein. He ce Bimousar caeaKkwTe
CK/TIOYEHH NpH yclioBue Ha ceThaMeHT DVP (ZocTaBka cpeuly nuaujase) W Ha nasapH ¢
dyHKUMOHMpAL KTHPHHIOB MEXaHH3BM.

IMpes 2025 r. He ca KOHCTaTMpaHW 3a0aBH OTHOCHO MApHYHH CPEICTBA MIH (PHHAHCOBM
HHCTPYMEHTH OT KOHTPAreHT KbM [IaTaTa Ha CeThIIMEHT.

3. Husecmuyuonen KpeOumex puCK € PHCKBT OT HaMalsiBaHe Ha CTOHHOCTTa Ha
MHBECTHLIMATA B Ja/JCHa JBATOBA LIEHHA KHUIA MOPAaJH KPeAUTHO ChOUTHE MpH eMUTEHTA Ha
1034 uHCTpyMeHT. KpeaurHo cuOutue BKaousa 00sBsBaHE B HECHCTOATENHOCT,
HEIUIATEeXKOCNOCOOHOCT, ChIUECTBEHA MPOMAHA B KANMTA/IOBaTa CTPYKTYpa, HamMajlsBaHe Ha
KPEAMTHHs pedTHHr W Ap. Y]/ uM3BbpmIBAa KA4ECTBEH M KOJMYECTBCH KPEAMTEH aHaiu3 Ha
Oa3zara Ha:

3.1. ®uHAHCOBMUTE OTYETH HA EMUTEHTA;

3.2. KanuranoBara CTPYKTypa Ha EMHTEHTA;

3.3. OGe3neyeHHETO HA EMMCHATA, B CTyHanTe KOrato eMHCHATa e obesneyeHa;
3.4. YnpaBIeHHETO ¥ penyTalHsiTa Ha EMUTEHTA.

JINKBH/IEH PHCK.

ToBa € pHCKBT MpH ONPEACNCHH YCIOBHA Ja C€ OKaxe TPYAHO HIH HEBBIMOKHO
Vnpasnssamoro [lpyxecTBo jga mnpojaae mnpurexasaHd 0T DOHAA UCHHH KHWXKA WIH
WHCTPYMEHTH HAa NapHYHHS Na3ap HA M3TOHA LieHa. B 4acTHOCT, TO3W PUCK € HaH-roisM
OTHOCHO HENpPHETUTE 3a THPrOBHA HA pEryiuMpaH nasap LUEHHH KHWKa W HHCTPYMCHTH Ha
napuuHks nasap. Ynpasissamoro J{pyKecTBO MHBECTHPA MPEAMMHO B aKUMK M 00IMrauMy Ha
JPY’KeCTBa, ThPTyBaHH Ha PeryJ/IMpanH nasapu Kakto B buirapus, Taka u B 4ykOnHa.

KoM 31.12.2025 r. A® ,,Tpens ®oux Akuun” He e peanusupan 3aryba ot npogaxba Ha aKTHBH
C €] NpejOTBpaTsABaHe Ha NMKBHAHA KpH3a. KbM Cchluara Jata He € HA/IMUE HCH3MBIHEHHE Ha

e ——————— e e
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3a/Ib/DKEHHATAa Ha HacpelHara crpana no caenku ¢ JA® ,Tpena ®oug AKUHA”, KOUTO BOAST
210 TMKBHAEH pucK. DOHABT HAMA MPOMYCHATA 110132 NOPAJIH JIMNCA Ha JIMKBH/HH CPE/ICTBa.

K®M Kpas Ha OTYETHUA Neproj, GOHIBT NOMATLPKA NApUYHK CPECTBa B pasmep Ha 123 986.08
aB., win 0.87 % ot HCA ca napu no cMeTka.

PHCK OT KOHIEHTPAIHA.

ToBa e BB3MONKHOCTTA OT 3aryba mopaaM HenpapuiHA AWBEPCH(OHKAUMA HA EKCMO3WLMH KbM
KIMEHTH, TPYNH CBbP3aHU KIHEHTH, KJIMEHTH OT €IMH H Cbll MKOHOMMHYECKH OTpacki,
reorpadeka ob6nacT WM BB3HWKHAN OT €1Ha M ChlA ACHHOCT, KOETO MOXKE A3 MpHYHHH
3HAYMTEHM 3ary6H, KAKTO H PUCKBT, CBBP3aH C roJIeMH HENPEKH KPEAUTHH eKero3uuud. Kbm
31.12.2025 r. BCMYKH JHMHTH OT TI7I€/IHa TOYKA HA PUCKa OT KOHLEHTpauus B noprdeiina na /1P
~Tpena @ona Axuuu™ ca CraseHH.

OnepaTHBeH PHCK.

Toea e Bb3MOKHOCTTA jla ce peanusupar 3arybu, CBbp3aHu ¢ HeaJleKBaTHH BbTPELUHH NPOLICCH U
NPOMYCKH, KOMTO NPOM3THYAT OT HOBEWKM PELIKM MM HEChBBLPIICHCTBA B CHCTEMaTa Ha
opraHM3aisi Ha YNpapasBalioTo JPYKECTBO, HEAOCTaThYHO kBasudUUMpaH nepcoHan,
HeGIAroNpUATHH BBHIIHM CHOMTHA OT HeHHAHCOB XapakTep, MpUIaraHuTe NPOLEAYPH Ha
THPryBaHe, CETHIMEHT W OLEHKA, KaKTO W HETpUiaraHe MM HENpPaBHIHO MpHIAraHe Ha
3aKOHOBHTE M3HCKBaHUA (MPaBEH PHCK).

OnepaTHBHUS PUCK MOXE J1a € CBBP3aH C:

e BLTpelIHM CHOMTMA — CBBP3AaHM C OpraHM3auMsTa Ha pabota Ha VYTNpasisBauloTo
JPYKECTBO BbB Bpb3Ka ¢ ynpasnennero Ha AP ,, Tpena Ponn AKnHu”, NpuIaraHeTo Ha
HeaJeKBaTHH BLTPELIHM MPOLECH M NIPOMYCKHU, KOUTO MPOH3THYAT OT HYOBELIKH ACHCTBHA
M CHCTEMH Ha YnpasasBalloTO APYKECTBO.

e BHHIIHH CHOWTHS — CBBP3aHH C MAKPOUKOHOMHMYECKH, TONMTHYECKH H/WIW ApYTH
daxTopn, KOWTO OKa3paT W/WAM MOraT 1a OKaKaT BIMAHHE BBPXY AeiHOCTTa Ha
VNpasisBaioTo APYKECTBO BbB BPb3Ka ¢ yrpapieHneTo Ha QoHaa.

KbM MOMEHTA ¢a MPHJIOKEHH PeJHiia KPATKOCPOUHH MEPKH 3a PE/lylUHpaHe Ha ONEepalHoOHHHTE
puckose. Kato pesy.rar oT TOBa HUBOTO Ha ONEPAalMOHEH PUCK CE OMPE/e/is KaTo CPEAHO. [1pe3
2025 r. HAMa KOHCTATHPaHM 3aryOH B pe3y/TaT Ha CbOMTHA OT ONEPaTHBEH XapaKTep.

Ynpas/ieHCKH PHCK.

Bb3HuKBa 1Opaay aKTHBHOTO YNpaBjieHHe HA HHBECTHLIHOHHMA noprdeiin na 1P . Tpena Poua
Aximn®. Ynpaenssamoro JpykecTBO npwiara HMHBECTHUMOHHM TEXHMKH W aHanui Ha
PHCKOBETE MNpH B3CMAHETO HA WHBECTHUMOHHM PEUICHMA, HO HAMA CHIYPHOCT, HE€ JKCTAHWAT
pesynrar e 6bae noCTUrHar.

HNudaauuonen puck.

BB3MOXKHO € PhCThT Ha MH(IALMATA Ja KOMIEHCHPA 3HAUWTENHA HacT WAH LeJHA JO0XOA Ha
nputexkarenure Ha asanose or DoHjaa, NMOpaaM KOETO HHBECTHTOPHTC B AP ,Tpena Pona
AKNMH® a HE NoJyyaT peaieH A0Xoj (HapacHana rokKynareaHa ¢nocoOHOCT) MM TOH ja €
HesHaumTeseH. Kato mpoTHBOAEHCTBHE Ha TO3M PUCK YrpasisBamoTo JpyKecTeo ce CTpeMH Aa
nojurbpxka noaxoaaul GanaHc, choOpaseH ¢ WHBECTHLIMOHHHMTE LEAH W CTPATEris Ha DoHpa,
MEK/Y HEFOBUTE aKTHBH ¢ (PUKCHPaHA W NPOMEHINBA AOXOJHOCT.

’
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PHCK OT HHBECTHIHH B ACPHBATHBHH q»manconu HHCTPYMEHTH.

Yripagasieaioro ApyKecTBO MOXKE Ja CKJIK0YBA CACNKM C JEPUBATHBHH MHCTPYMEHTH C Len
X€KMpaHe Ha ApYrH (PMHAHCOBH WHCTPYMEHTH W/MAM C OrJIe] MOCTHIaHE WHBECTHLMOHHHTE
LEIH Ha JPYKECTBOTO, CHIVIACHO WHBECTHUMOHHATa mnojutHka Ha Jlorosophusi ¢oHa.
VpaBisBawoTo ApYXKeCTBO CKHoYBa OT WMeTo Ha PoHaa (KaTo KynyBay MM npojasad) camo
JCPUBATHBHM JOrOBOPH, KOMTO OTIOBAapAT HAa ONpEAC/]CHH KPUTEPHH, ONMHMCAHM B MpaBujiaTa 3a
yTpaBjieHWe Ha PUCKa, MPHETH OT YTpaB/sBaLOTO APYKECTBO.
JlepuBaTHBHHTE (puHaHCOBH HHCTPYMEHTH, B KOMTO Ynpasns
BALOTO APYXKECTBO MOXKE 12 MHBECTHPa 3a cMeTKa Ha JloroeopHus doun ca:

® JIHXBEHH (POYbPCH, PIOYBPCH BBPXY JIMXBEHM MHICKCH, QIOYBPCH BBPXY OOIMraum,
BayTHH QIoYbpcH, GIOYBPCH BHPXY aKLMK JOTOBOPH 3a GOpYBPAHH KYpPCOBE,
($opyBpAHH aHrKHMEHTH 3a NMOKYINKa Wik Npojaxda Ha JbJIroBH HHCTPYMEHTH,
ONUMH BBPXY JMXBEHH NPOLIEHTH,
OMLMK BBPXY ABATOBH HHCTPYMEHTH,
OMNMUKMH BBPXY aKLHH,
onuuu BpXY punancosu GroubpeH,
OMLIMM BBPXY Cyanose,
OINLMM BLPXY BaJyTHH KypCOBE,
BApaHTH BBPXY ABJITOBH WHCTPYMEHTH,
BapaHTH BbPXY aKLMH,

e Cyanose.
Kato nocneauua oT M3M0A3BAHETO HA JACPHBATH MOXKE J1a CE MOCOYH, Y€ OCBEH MOPENOCOYEHHUTE
nasapeH, KPeAHTEH W JIMKBH/EH PHCK, AEPHBATHTE HOCAT U JAOIMbIHMTE/IHH, CIEUHPHYHH 38 TiX
puckoBe. Ynpasnencxku puck. JlepyBaTTE ca CHJIHO CHEUMAIM3MPAHH WHCTPYMEHTH, YHETO
M3IM0/I3BaHE M3MCKBA pa3bupaHe kakTo Ha Ga30BUA AKTHB, TAKa M HA MEXaHW3Ma Ha AEHCTBHE HA
camus nepusar. CIOXKHOCTTA Ha JEPHBATHTE M3MCKBA QJEKBATHU CPE/ACTBAa 3a HabmoaeHue Ha
CHAENKHUTE C TAX, aHA/IM3 Ha crneyMPUYHNUTE PHCKOBE H CMOCOOHOCT Ja ce MPOrHO3MpaT LEHHTE.
Puck na nocmosun egpexm. HebnaronpusTHa npoMsiHa B LieHata Ha 6a30BMsA aKTHB, KypC WM
MHJEKC MOXKe aa joBeze A0 3aryba Ha cyma, I10-rojisiMa OTKOJIKOTO € MHBECTUpaHa B AepuBaTa.
Hsikon aepuBaTi WMaT nMoTeHUMasn 3a Heorpanuyena saryba. CovuiectByBa cbiio u Puck om
nOZpewino oyeHasane Ha oepusama. MHOro OT JePUBATHTE Ca CJAOKHH HHCTPYMEHTH H 4YeCTO
oueHkara um e cybexrusHa. Benencraue Ha Topa JI® , Tpena @onja AKuUMH™ MOXKE J1a NpeThpNH
3aryOM MpH NOKynKa Ha Ha/llleHeHH AepuBaTH. B 3aKiiiouenue, H3no/I3BaHeTo Ha ICPUBATH MOXeE
HE BHHArH /1a € yCreuHo.
OCHOBHHMTE PHCKOBE M0 MOCOYEHMTE MO-rOpe JAEPHBATHBHH MHCTPYMEHTH Ca CBbP3aHH H C
PHMCKOBETE, XapakTepHu 3a 6a30BHTE HHCTPYMEHTH, Bb3 OCHOBA Ha KOHTO Ca KOHCTPYHPAHH.
[1pe3 oTueTeHHs NEPHO/ HE Ca OCHIUECTBABAHU CACIKH C IEPHBATHBHH HHCTPYMEHTH.
[Ipe3 OTYETHMA TIEPHOJ HE Ca CKIIOYBAHM XEKMPALUM CHEJIKH C LeJ HaMajlsiBaHe Ha PHCKa,
cBbp3aH ¢ akTusuTe Ha 1@ ,, Tpena ®ona Akuun”.

HMoaurHyeckn pHCK. 3aKOHOAATE/IHH IIPOMEHH.

[NonuTHveckuTe  PHUCKOBE Cca  CBBbpP3aHM € BB3MOXKHOCTTA OT  Bb3HMKBaHE Ha
BBTPELIHOMO/NMTHYECKH  ChTpeceHMA M HebiaaronpusTHa npoMsiHa B CTOMNAHCKOTO
3aKOHOJATENCTBO. TO3H PUCK € CBBp3aH C BB3MOMKHOCTTA MPABHTEICTBOTO HA eAHa AbpiKapa
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BHE3AMHO /1a CMEHM MOJMTHKATA CH M B PE3yJITAT Ha TOBA Cpe/JarTa, B KOATO paboTAT ApyKecTBara
ja ce npoMeHu HeGIaronpHATHO, a MHBECTHTOpMTE Ja moHecat 3aryOu. Ilpaputencrsara Ha
HSKOM CTPAaHM MOTaT fAa NpPEATPUEMAT MEPKH, BKJIIOYMTE/IHO YBEIMYCHMEC HA JaHBYHOTO
obnaraue, OrpaHHYaBaHe penaTpHpaHeTo Ha ney
anba ¥ JIp., KOWTO MOTAT Ja MMaT HeGIaronpusATHO BaMAHHe BbPXY DoHza.

PucKoOBeTe 33 YCTOHYMBOCTTA MOraT /18 Bb3HHKHAT B ClIy4ai 4e ¢ M3BbplICHA HHBECTHLHMA BbE
(MHAHCOB MHCTPYMEHT Ha KOMMNaHMs, KOSTO He Criaspa MPHETUTE CKOJOTHYHH, COLMANTHA WIH
YNpaBIEHCKH CTAHAAPTH KATO B TO3M Clyyali € BB3MOXKHO Ja Ob/ie 3acerHara u CTOMHOCTTA Ha
uHBeCTHLMATA. Hecna3BaHeTo Ha ropeonucaHuTe CTAaHAAPTH MOXE /1a I0BE/e 10 ChOUTHE, KOETO
Jla HAHeCe WETH BHPXY OKO/HATA CPE/la, KOUTO OT CBO# CTPaHa liie NpeM3BUKAT ChACOHH fena U
CAHKIMH 33 HECTia3BaHe Ha TPY/0BO 3aKOHOJATE/NCTBO W HEraTMBHA MHGOpMaLKs BB MyOaHyH
0TO NMPOCTPAHCTBO.

JIpyrH CHCTEMHH PHCKOBE.

JIpyru pHCKOBE, MOPOJAEHH OT CBETOBHATA MOJMTHYECKA M HKOHOMMYECKA KOHIOHKTYpa, ca
BBHIMOXKHATA HECTAOMAHOCT WM BOEHHH JEiCTBMS B perdoHa. beiacTBuATa M aBapuHTe Ca
dakTopH, YCAOKHABALM BCAKA CHCTEMA 3a YNpPaB/iCHUE Ha PHCKOBETE. IMocneacTuaTa ca
TPYAHO NpPEABMAMMHM, HO JOCTBIIBT [0 HHpOPMAUMA W M(pHIAaraHeTo Ha CHUCTEMa 34
MPOrHO3MPaHE W JEHCTBHA B EKCTPEMHHU CHTYALMH €2 BH3IMOXKHM HAYHHH 32 MHHUMH3HPAHE Ha
OTPHLATENHHSA eDEKT.

KOHKPETHHTE METO/IM ¥ OPraHW3alus 33 YNpaB/eHUe Ha ropeH3dPOCHUTE PHCKOBE Ca YPEICHH B
[paBunara ynpapnenue Ha pucka Ha J1® ,, Tpern @ou AKUHMH”.

OTroBOPHOCT HA PHKOBOACTBOTO HA YIIPABASBAILIOTO APYHKECTBO

Cnopea 6B1rapckoTO 3aKOHOJATENCTRBO, YIPaB/IsBALIOTO APYIKECTBO C/ICABA Aa U3rOTEA
dunancop oruer Ha PoHga 3a Beska (MHAHCOBA rOAMHA, KOMTO ja Jasa BApHA M HeECTHA
npeacTasa 3a GHHAHCOBOTO MY CHCTOAHHE KbM Kpast Ha rojiMHaTa.

PLKOBOACTBOTO Ha YmpaBassaworo apyxectso ,Tpena Acer MEHMIDKMBHT™  AJl
MOTBBPX/aBa, Ye roguiHus Quuancos oryer Ha PoHAA KbM 31.12.2025 r. e ¥3roTBEH Ha
NPUHIMNA HA JEHCTBALIO NPEANPHATHE, NPH NPHIAraHeTO Ha aIEKBATHH CHETOBOAHH NOMHTHKH,
CHOTBETCTBALUM HA AEHCTBAILMTE MKy HAPOJAHM CHETOBOAHH CTAHAAPTH.

PHKOBOACTBOTO Ha YIIPaBIsBaloTo APYKECTBO HOCH OTFOBOPHOCT 32 LEIEChOOPasHOTO
ynpaeieHde Ha aktheute Ha PoHaa M 33 NpPEANPHEMAHETO Ha HeoOXOAMMHTE MEpPKH 34
n3GArBaHe ¥ Pa3KpUBaHEe HA EBEHTYAIHH 3710yNnoTpedH U APYrH HEPEAHOCTH.

EjkeHEBHATA OLEHKA Ha AKTHBWTE, NACHMBMTE M HETHATA CTOHHOCT HA AKTHBHTE
NpUHAAIEKAUM HA MHBECTHTOpUTE Ha (OHJA, Ce U3BHPLIBA B CHOTBETCTBHE © [lpagunara Ha
donza, yrebpacHu or KomucnsaTa 3a GUHaAHCOB HAJI30p M C€ KOHTPOJHPA OT HaHkara-eno3uTap,
KOeTO Ce #BSBA €AMH TOC/iE/Ball KOHTPOJ Ha ASHHOCTTa HAa YNpap/isBamloTo JAPYKECTBO

’
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OTHOCHO OLIEHKATA Ha aKTUBHWTE, NMACHBHUTE M HETHATA CTOWHOCT Ha aKTHBHTE, MPHHA/IEKALUM HA
HHBECTHTOPMTE.

3seHo “HopmaruBHO choTBETCTBME” B choTBeTcTBME ¢ [lpaBuiara 3a BBTpelHaTa
opranusaums M BbTpewHns Koutpon Ha Y]I . Tpenn Acer MenumkmbHT AJl usmbinsasa
NPEBAHTHBEH KOHTPOJI 3a MPEJOTBPATABAHE HA U3BBLPIIBAHE HA HAPYIUEHMA C L]l NNOCTUTaHETO
Ha 3aKOHOCHOOPA3HO M NPaBHIIHO OCBHIECTBABAHE HA JICHHOCTTa HA YPaB/IABALIOTO JAPYKECTBO,
B T.4. ynpasneHuero Ha @onpa. [leiiHocTra Ha 3BeHo “HOPMaTHBHO CHOTBETCTBHE MO
NpeABapUTEICH, TEKYIL | MOCAeABal KOHTpo, Ha 6a3a npoBepKaTa Ha JOKYMEHTH M 4pe3 NpeKkH
B3aMMOOTHOIIECHHSI ChC CIAYKHTEIWTE HA BCHYKM OCTaHaJM OTAEAM, AaBa [AOMbJAHUTENIHA
rapaHumMs 3a pasKpUBaHETO M NMPEAOTBPATABAHETO Ha 3JIOYMMULICHH MM TPEIIHH AEHCTBHS,
KOMTO GHXa MOMpPEYMIIH 1a Ce H3TOTBH BEPEH, YeCTeH W ITbjeH (uHaHCcoB oTyeT Ha PoHja.

OnogecrsiBane HAa HHPOPMALHS BLB BPb3KA ¢ YCTOHYHBHTE HHBECTHIHH ChIVIACHO
wn.7 or PETJIAMEHT (EC) 2020/852
WHBECTHIIMHTE B TO3M (PMHAHCOB NPOAYKT He ca chobOpasenu c¢ kpurepuure Ha EC 3a
eKOJNOrHYHO YCTOHYHBH HKOHOMHYECKH JeHHOCTH.

IIpeasuxaano paseaTue Ha @onja

[lpe3 2026 r. YnpapnaspauioTo ApYKECTBO WIE NPUIara akTHBHA M I'bBKaBa MoJIMTHKA 110
ynpaBleHHe Ha feiiHoctra Ha QOHHA, NPEABMA TPYAHOCTHTE, KOMTO CBEHTyanHo Ouxa
CBITBTCTBAIM KANMTAJIOBUTE mMasapd. MEHHIKMBHTHT W€ LEAM MNOCTHraHe Ha ONTHMaiHa
JOXO/IHOCT, KaTo obaue me ObAaT CAeJCHH NPHETHTE NMApaMEeTPH Ha PHCK U Bb3BPBLILAEMOCT Ha
Tpenna ®oHa AKUHH.

Tpasin Kppuryrckn
H3nbanuTe eH qupe

Iersp Casor
[poxypncr
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AJOKAAID HA HESABHCHMHS OJHTOP

Jo: AKITnoHepuTe Ha

~TPEHI ACET MEHU/I2KMBHT” ALl
ya. AkcakoB No 28, er. 2

rp. Cocusa 1000

JoKAa OTHOCHO OAHMTA Ha (PHMHAHCOBHS OTYET

MueHue

Hue uspppinxme oqut Ha puHaucosus otdeT Ha JJOTOBOPEH ®OH/I , TPEH ®OH/I AKITHUN“
, Tp. Codus (,PouanTY), CHABPIKALL OTYETA 32 (PUHAHCOBOTO ChCTosiHUE KM 31 nekemBpu 2025
I'. ¥ OT4YeTa 3a BCeoOXBATHHS J0XO/, OTYETA 32 U3MEHEHUATA B COOCTBEHHS KallUTaA M OTYETa
3a IMapUYyHMUTE IIOTOLM 3a INOAMHATA, 3aBbpIIBAllla Ha TasH JaTa, KAaKTO M ITOSCHHTEAHHTE
IIPUAOKEHHUS KBM (DHHAHCOBHSI OTYET, CBABPIKAIIM OIOBECTSIBAaHE Ha CBHIIECTBEHUTE
CYETOBOJHU IIOAUTHUKH U ApPyTra ITOSCHUTEeAHA WH(OpMAaITUs.

Ilo mame MHeHHE, IPHAOKEHUAT (PUHAHCOB OTYET IIPEACTaBs [JAOCTOBEPHO, BBB BCHYKU
CBILIECTBEHH aCleKTH, (PMHAHCOBOTO cheTosHUe Ha Ponna keM 31 nekemBpu 2025

I'. U HeroBuTe (QUHAHCOBU PE3YATATH OT AEHHOCTTA U MAPHUYHHUTE My IIOTOLM 3a NOAWHATA,
3aBbpIIBAllla HA Ta3H [aTa, B CHOTBETCTBUE C MeXAyHAPOAHHUTE CTAHAAPTH 3a (PHHAHCOBO
oruurare (MCPO), npuetu ot EBponetickusa crro3 (EC).

Ba3a 3a u3passaBaHe Ha MHEHHEe

Hue u3BbpHIMXME HAllNd OLUT B CHOTBETCTBHE C MeXAyHapOAHUTE OAUTOPCKH CTAHAAPTH
(MOC). Haiture 0TTOBOPHOCTH CBIAACHO TE€3H CTAHAAPTH Ca OIMCAHU JOITBAHUTEAHO B paszesa
oT Hawmwusa Aokaan ,OTrOBOPHOCTH Ha OAMUTOpa 3a oauTa Ha (puHaHcoBua oTder”. Hue
cme He3aBHcHMU 0T PoHAA B CBHOTBETCTBHE C MeXAyHapoAHMsI €THYEH KOJEKC Ha
npoheCHOHAAHUTE  CYETOBOAUTEAHW  (BKAIOYHTEAHO  MeXKAyHApOOHHW  CTaHAApTH 32
He3aBUcHMOCT) Ha ChBeTa 3a MEeXAyHapPOAHH CTAaHAAPTH 10 €THKA 3a cyetoBoauTeau (Komekca
"Ha CMCEC), 3aegHO C eTHUYHHTE H3HCKBaHMUS Ha 3aKOHa 3a He3aBHCHMHS (DHHAHCOB
OAMT M M3pas3saBaHEe Ha CUTYPHOCT o ycrodyuBocTTa(3HPOUCY), mpHAOKHUMH 10 OTHOLIEHHE
Ha HallMs OAMT Ha (PMHAHCOBHHA OTYET B Bharapusi, KaTo HHE HU3IIBAHHXME H HAIIUTE OPYTH
€THYHU OTTOBOPHOCTH B CHOTBETCTBHE ¢ n3ucKkBaHuaTra Ha 3HPOUCY u Komekca na CMCEC.
Hue cuurame, 4e oAUTOPCKUTE AOKA3ATEACTBA, IIOAYIEHH OT HAC, Ca AOCTATHYHU U YMECTHH, 3a
[a ocurypsrt 6asa 3a HallleTo MHEHHE

KAX040BH OAHTOPCKH B'BIIPOCH

Karo4yoBH OQUTOPCKHM BBIIPOCH Ca TE€3H BBIIPOCH, KOUTO CBLAACHO Hamara IpodeCHOHasHa
IIpeleHKa ca OMAM C Hali-roAsgMa 3HAYHMOCT IIPHU OAWTa HAa (PUHAHCOBHUA OTYET 32 TEKYILHS
nepuon. Te3n BBIIPOCH ca pasrAeaHy KaTo 4acT OT HAllUs OJUAT Ha (DUHAHCOBHS OTYET KaTo
1gA0 ¥ POPMHpPAHETO Ha HallleTo MHEHHE OTHOCHO HEro, KaTo HHE He IIPefoCTaBsIMe OTAEAHO
MHEHHE OTHOCHO T€3H BBIIPOCH.

Hue peumruxme, 4ye HaAMa KAIOYOBH OJUTOPCKH BBIIPOCH, KOHTO Aa OBOAT KOMYyHHKHUPAHH B
HalllHdg JOKAAI.

Adpyra unaHdpopmManusa, pasAHYHA OT (PHHAHCOBHA OTYET H OLAHTOPCKHA HAOKAAZ BHPXY
Hero

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApyraTta uH(popmalus. [Jpyrara nHgopManus ce ChCTOH
OT [OKAQZ 3a JMAeHHOCTTa U JeKAapalusd 3a KOPIIOPATHBHO yIIPAaBA€HHE, H3TOTBEHH OT
PBKOBOACTBOTO ChraacHo laaBa ceama OT 3akoHa 3a CYETOBOJACTBOTO, HO HE BKAIOYBA
HHAHCOBUSA OTHET U HAIIIUS OJHUTOPCKH JOKAA/, BBPXY HEro, KOSITO [IOAYIHUXME IIPEAH JaTaTa
Ha HalllUs OJUTOPCKH AO0KAAI.



Hamero MHeHHE OTHOCHO (PMHAHCOBHS OTYeT He obxXBallla Apyrara MH(pOpMallys M HHE HE
U3pasgBaMe KakBaTo U Ja e (popMa Ha 3aKAIOHYEHHE 33 CUTYPHOCT OTHOCHO Hesl, OCBEH aKo HE €
HU3PHUYHO ITI0COYEHO B JOKAQJA HHU U [I0 CTEIIEHTAa, 40 KOSITO € II0OCOYEHO.

BEB BpB3Ka ¢ HalllMsg OAUT Ha (PMHAHCOBUSA OTYET, HAlllaTa OTTOBOPHOCT CE€ ChCTOH B TOBA Aa
IIpoYeTeM JpyraTa MH(OpMall{s U 110 TO3H HA4YHH Ja IIPELIEHHUM JaAW Ta3u Apyra HHpopMaLus
€ B CBILECTBEHO HECHOTBETCTBHE C (DMHAHCOBHSA OTYET HAM C HAILIUTE II03HAHMS, IPUAO0OHUTH 110
BpeMe Ha OJuTa, HAM II0 APYyr HA4YHH H3TAeXK[Aa [a ChABPIKA CHIIECTBEHO HEIIPaBUAHO
J[IOKAQBaHE.

B cayuyaii ye Ha 6asara Ha paborara, KOSTO CMe H3BBPIUHAM, HHE JOCTUTHEM /10 3aKAIOYEHHE,
Ye € HAAWIE CBIIECTBEHO HEIPAaBHAHO [OKAQ[BaHe B Ta3H Apyra wWH(OpMalys, OT Hac ce
H3HCKBa JIa JoKAaABaMe To3U PaxT.

Hamame KakBO aa J0KAaABaMe B TOBA OTHOILIIEHHUE,

OTroBOpHOCTH Ha PBHKOBOACTBOTO H AHIIaTa, HATOBapeHH C O0OImO ympaBaeHHe 3a
¢puHAHCOBHA OTYET

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBAHETO MU JOCTOBEPHOTO IIPEACTABSHE Ha TO3H
c¢buraHCOB oTyeT B choTBeTCcTBHE ¢ MCPO, npuaoxkumu B EC 1 3a TakaBa cucremMa 3a BETPELLIEH
KOHTPOA, KAKBATO PBPKOBOACTBOTO OIIPEAEAS KATO HEODOXOAUMMA 32 OCUTYPSIBAHE U3TOTBAHETO Ha
(bHMHAHCOBH OTYETH, KOUTO HE CHIBPKAT CHIIECTBEHHU HEIIPABHUAHU OTYUTAHHS, HE3aBUCHUMO
JaAH IBAXKAIIA Ce Ha M3MaMa HAH IpellIKa.

Ilpyu wu3roTBsHEe Ha (PUHAHCOBUSA OTYET PBHKOBOJACTBOTO HOCH OTTOBOPHOCT 3a OLIEHSABAHE
criocobHocTTa Ha PoHAA Aa NPOABANKH M2 (PYHKIHMOHHpPA KaTo AEHCTBAI0 NIPeIIpHUATHE,
OITOBECTABAMKH, KOraTo TOBa € IIPHAOXKHMO, BBIIPOCH, CBBP3AaHHU C IIPEAIIOAOKEHHETO 3a
AEUCTBAILl0 [peAIpUaTHE M H3I0A3BaMKKM CcYeToBoAHaTa 0Oa3a Ha OcHOBaTta Ha
MIPEATIOAOKEHHETO 3a AeHCTBAII0 ITPEeAIIPHATHE, OCBEH aK0 PBKOBOACTBOTO HE Bhb3HaAMepsIBa fa
AuRBHuAMpa PoHAA MAM [a IIPEYCTAHOBH AEHHOCTTA MY, HAH aKO PBKOBOACTBOTO Ha IIPAKTHKA
HSIMa Apyra aATepHaTHBa, OCBEH Ja IIOCTHIIH I10 TO3H HAYUH.

Auniara, HaToBapeHH C ODIIO yIIpaBA€HHEe, HOCSIT OTTOBOPHOCT 3a OCBILECTBABAHETO Ha HAI30pP
HaJ Ipolieca 1o hMHaHCOBO oTyuTaHe Ha PoHAa.

OTroBOpHOCTH HAa OZHTOpA 3a OAHTA HAa (PHHAHCOBHS OTYET

Haiuure 11eAau ca fa IoAyYHM pa3yMHa CTelleH Ha CUIYPHOCT OTHOCHO TOBa Jasu (DHHAHCOBHAT
OTYET KAaTo LFAO HE CHABPIKA CHIIECTBEHH HENpPaBHAHHM OTYHUTAHHSA, HE3aBUCHMO [aAH
[BbAIKAIIM CE HA M3Mama HMAHU TpellKa, ¥ a HU3AaJAeM OQUTOPCKH A0KAa, KOHTO /a BKAIOYBA
HallIeTO OJUTOPCKO MHEHHeE. PazyMHaTa CTelleH Ha CUTYPHOCT € BHCOKa CTEIEH Ha CUTYPHOCT,
HO HE € TrapaHIys, Y€ OJUT, U3BLPIIEH B CbOTBETCTBHE ChC 3aKOHa 3a HE3aBHCHMHUA (DMHAHCOB
OWT U U3pa3siBaHe Ha CUTYPHOCT IT0 ycToiyuBocTTa 1 MOC, BUHAru 111e paskpHuBa ChILECTBEHO
HEIIPpaBHAHO OTYHUTAHEe, KOraTo TaKoBa ChIIECTByBa. HempaBHAHM OTYMTaHHUA MoraTr aa
BB3HUKHAT B PE3yATAT HA H3MaMma HAH TpelIKa M Ce CYHTAT 3a CHIIECTBEHH, ako 6u morao
pa3yMHO [a Ce O4YakKBa, 4e Te, CAMOCTOSTEAHO HAM KaTO CBhBKYIIHOCT, OMXa MOTAM [a OKaxKaT
BAUSIHUE BBPXYy MKOHOMHYECKHUTE PElIeHHs Ha IoTpebuTresnTe, B3eMaHU BB3 OCHOBA HAa TO3M
(bHAHCOB OTYET.

Kato gact ot omura B chrorBercTBHe ¢ MOC, Hue M3roa3BaMe IpodecruoHasHa IIpelieHKa U
3ariazBaMe NpodeCUOHAAEH CKENITHLIM3BM 10 BpeMe Ha Lieaust onuT. Hue cpio Taka:

— uaeHTH(UUHpPaMe H OLEHSIBaMe PHUCKOBETE OT ChIIECTBEHH HEINPaBHAHHM OTYHTAHHS BEHB
(buHAHCOBHUS O0TYET, HE3ABHUCHMO JaAH JBAXKAIIM CE HA M3MaMa MAM TpelIka, paspaborsame
U U3IIbAHSBAME OIMUTOPCKH IIPOLEAYPH B OTTOBOP Ha TE3H PHUCKOBE H II0AyYaBame
OJIUTOPCKHU [0KA3aTEACTBA, KOUTO [a Ca JAOCTAaThYHH M YMECTHH, 3a Ja ocHrypsaT 6asa 3a
HallleTo MHeHUE. PUCKBT fa He 6be pa3KpUTO CHILECTBEHO HEMMPABHAHO OTYHUTAHE, KOETO €
pes3yATar oT U3Mama, € [10-BHCOK, OTKOAKOTO PHCKA OT CBIIECTBEHO HEIIPABUAHO OTYUTAHE,
KOETO € PE3YATAT OT IpellIKa, Thil KaTo U3MaMaTa MOKe Jla BKAIOYBa TalHO CliopasyMsBaHe,
dasmmndpunppane, npeagHaMEPEHH IIPOITyCKH, H3ABACHHS 3a BBBEXKJAHE Ha OAHTOpa B
3abAyKIEHHE, KAKTO U IpeHeOpersaHe HAH 3a00UKaAsTHE Ha BBTPEIIHMS KOHTPOA.

— I1oAy4daBaMe pa36p1paHe 3a BBTPEUIHHA KOHTPOA, HMAalll OTHOLIEHHWHE KBM O[HTa, 3a Ja
pa3pa60THM OAUTOPCKH IIPOLIEAYPH, KOHTO [Jga Cca IIoOAXOAAINM IIPH KOHKPETHHTC
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obcTosiTeaCTBa, HO He C lieA U3pa3siBaHe Ha MHEHHE OTHOCHO €(DeKTHBHOCTTA Ha BETPELIHUS
KOHTpoA Ha PoHAa.

— OLI€EHfABaM€ YMECTHOCTTa Ha MH3IIOA3BAHHUTE CYETOBOJAHH IIOAMTHKH H pPa3yMHOCTTa Ha
CHETOBOJHHUTE HpHGAHBPITeAHH OLIEHKH M CBBP3aHHUTE C TAX OIIOBECTABAHHSA, HAIIPABEHH OT
PBKOBOACTBOTO.

— JOCTUTaMeé [0 3aKAIOYEHHE OTHOCHO YMECTHOCTTa Ha M3II0A3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO HA CYETOBOAHATa 6a3a Ha OCHOBATa Ha MPEAIIOAOXKEHHETO 3a JEeHCTBAIO
NpeArpUATHE U, HAa Dazara Ha IOAYYEHHTE OQUTOPCKH J0Ka3aTeACTBa, OTHOCHO TOBa AaAH
€ HaAWIle CBIIECTBEHA HECUTYPHOCT, OTHACSIIA CE [0 ChOMTHSI HAM yCAOBHS, KOHUTO Ouxa
MOTAHM [a [OPOJAT 3HAYUTEAHU CBMHEHHsI OTHOCHO criocobHocTTa Ha PoHAa [a MpOoabAKU
Aa QyHKIMOHUpPA KaTo AEHCTBAIIO IPeAIPUATHE. AKO HHE JJOCTUTHEM /10 3aKAIOYEHHUE, e €
HAAHMIIE CBIIECTBEHA HECHTYPHOCT, OT HAC Ce M3HCKBa Ja IIpUBA€YEM BHHUMaHHE B
OJUTOPCKHUsL CH M[OKA@J KBM CBBP3aHHUTE C Ta3¥M HECHTYPHOCT ONOBECTABAHHS BbHB
duHaHCOBUSA OTYET HAM B CAy4dail 4Ye Te3H OIIOBECTSBaHMUsA Ca HEaJeKBaTHH, [Aa
MoaudHIMpaMe MHEHHETO CHU. Hairure 3aKAlOYeHHs CE€ OCHOBaBaT Ha OAUTOPCKHTE
[I0KA3aTeACTBa, MOAYYEHH A0 JaTraTa Ha OAUTOPCKHS HH AO0KAaJ. Beaenm cubuTHs HAU
ycaoBus obaye morar Aa craHar npudnHa PoHAA Aa NpeycTaHOBH (DyHKIIMOHHUPAHETO CH
Karo AeHcTBalllo IpeAlIpUuaTHE.

— OLI€EHABaMe€ LIFAOCTHOTO IIPEACTaBsAHE, CTPYKTypa H ChABPXKaHHUE Ha (bI/IHaHCOBI/IH OTYET,

BKAIOYHTEAHO  OIIOBECTSBAHHATA, U gasu  (PUHAHCOBHUAT  OTYET  IIPEACTaBd
OCHOBOIIOAQTAILMTE 3a HET0 CAEAKH M CHOMTHS IO HA4YHH, KOWTO IIOCTUTa [A0CTOBEPHO
nIpeacTaBsHe.

Hue koMyHUKHUpaMe C AHMIlaTa, HATOBApPEeHH C 001110 yIIpaBACHHE, HAPE/l C OCTaHaAUTe BBIIPOCH,
MAaHUpaHus 0O0XBaT M BpeMe Ha H3II'bAHEHHE Ha OAMTAa M CHIIECTBEHUTE KOHCTATallMH OT
OIMTa, BKAIOYHTEAHO CBIIECTBEHU HEAOCTATBIH BBB BBTPEIIHMA KOHTPOA, KOHTO
HIAEHTU(HUIIPAME [10 BpeEME Ha U3BBPIIBAHUA OT HAC OJHUT.

Hue MIpeaocTaBsAME CBILO TaKa Ha AHLaTa, HAaTOBapEe€HHU C 061110 VIIpaBACHHE, H3ABACHHE, 9E€ CME
HU3IIBAHUAH TIPHAOKHMHTE €THYHH H3HCKBAaHHWA BBB BPB3Ka C HE3aBHCHMOCTTA H qe 1I€
KOMYHHKHpaMe C TAX BCUYKH B3aUMOOTHOIIEHNA ¥ APYTH BBIIPOCH, KOHUTO Ouxa MOTAH Pa3yMHO
aa 6’BIlaT pasraexXgaHd KaTO HMallld OTHOIUEHHWE KBbM HE3aBHCHMOCTTa HH, a KoraTto €
IIPHUAOZKHMO, ¥ CBBP3aHUTE C TOBA IIPEAIIa3HH MEPKH.

Cpen BBIIpOCHTE, KOMyHHKHUPAHH C AHUIIATa, HATOBAPEHHU C 001110 yIipaBA€HUE, HHUE OIIPeAeAsIMe
Te3U BBIIPOCH, KOUTO ca OHAM ¢ Haii-roasMa 3HAYMMOCT IIPH OAUTA Ha (PHMHAHCOBHS OTYET 3a
TEKYILMS [IEPUO/ U KOUTO CAEIOBATEAHO Ca KAIOYOBH OMTOPCKH BbIIpocu. Hue onucBame Te3un
BBLIIPOCH B HAIUUs OAUTOPCKH [NOKAQJ, OCBEH B CAy4YauTe, B KOUTO 3aKOH HAM HOPMAaTHBHA
ypeaba BB3MPEISTCTBA IIyOAMYHOTO OITOBECTABAHE Ha HHQOpPMAalMs 3a TO3H BBIPOC HAH
KOraTo, B M3KAIOYHUTEAHO PEJKU CAydau, HHE PEIINM, 4Ye JalleH BBIIPOC He caeasa Aa Obae
KOMyHHKMpaH B HalIud [OKAaJ, Thil Karo OM Morao pasymMHO ga Ce€ OdYaksa, 4e
HeBAArONPUATHHATE IIOCAEACTBHS OT TOBA JeHcTBHE OHxXa HaJBUIIIHUAH [IOASUTE OT IA€/IHA TOYKa
Ha 0DOIIECTBEHHSI HHTEPEC OT Ta3u KOMyHHUKaIlHs.

JorAazn B'BB BP'b3Ka C APYrH 3aKOHOBH H PEryAaTOPHH H3HCKBaHHS

HAdonenHumennu 8®bnpocu, Kroumo nocmaessm 3a oOokxnadeaHe 3axoH® m 3a
cuemoeodcmeomo u 3axoHvm 3a nyﬁnuuuomo npednaaaue HA UeHHU KHWKa

B pomrbAHEHME Ha HAIIUTE OTTOBOPHOCTH M AOoKAazaBaHe cbkraacHo MOC, ommcaHu 1o-rope B
pasgeaa ,Jpyra uHpopMalus, pasandyHa OT (DHMHAHCOBHA OTHET M OJMUTOPCKHSA JAOKAQJ BBPXY
HEro“ 1o OTHOILIIEHHE Ha A0KAaJA 3a AEHHOCTTAa, AeKAapaluaTa 3a KOPIIOPpaTUBHO yIIPaBACHHUE,
HeUHaHCOBaTa [eKAapalus ¢ [0KAa[a 3a I[IAdlllaHuATa KBM IIPaBUTEACTBaTa, HHE
M3I'AHUXME M IIPOLIEAYPHTE, AobaBeHH KBM H3HCKBaHuUTe 1o MOC, ckraacHo ,YKaszaHus
OTHOCHO HOBH U Pa3IIUPEHH OJUTOPCKH JOKAQJH U KOMYHHKAlMs OT CTpaHa Ha oauTopa’ Ha
npodpecHoOHaAHaTa OpraHU3allls Ha PEruCTpUpaHuUTe oaAuTOopH B Brarapus, MHcTHUTyTa HaA
aunsomupanuTe ekcrneprt-cuyeroBopurean (UAEC)“. Te3u mnpoueaypu KacadaT NPOBEPKH 3a



HaAM4HETO, KaKTO M IIPOBEPKM Ha (popMaTa M ChABPKAHHETO Ha Ta3W Apyra MH(popMmalus C
LIeA [a HH IIOAIIOMOTHAT BBB (hOpMHpaHe Ha CTaHOBHIA OTHOCHO TOBa [AaAHM Apyrara
HHGpOpMalMsa BKAIOYBa ONOBECTABAHMUATA U JOKAQABAHHUATA, NIPEABHIAEHH B [aaBa ceama oT
3akoHa 3a CYETOBO/CTBOTO U B 3aKOHA 3a IyDAHYHOTO IIpeiaaraHe Ha LIEHHU KHU¥XKa, (4. 100w,
aa. 10 or 3IIIILIK BEB BpB3Ka c 4a. 100H, aa. 8, 1. 3 u 4 or 3IIIILK, kakro 1 4a. 100H, aa. 13
ot 3IIILIK BBB BpB3Ka C 4a. 1168, aa. 1 or 3IIIILK), npuaokumu B Bearapus.

Cmarosuwe 8v8 8pb3ka ¢ un. 37, an. 6 om 3aKoHa 3a cuemogodcmaomo
Ha 6azara Ha u3BBpIIEHHUTE IIPOLIEAYPH, HAILIETO CTAHOBHIIIE €, Y€:

a) HMudopmaruara, BKAIOYEHA B J0KA@A 3a AeHHOCTTA 3a (PHHAHCOBATA IOJHHA, 34 KOSITO €
HM3roTBEH (PMHAHCOBHSAT OTYET, ChOTBETCTBA HA (DUHAHCOBUS OTYET.

6) [dokaamabT 3a AEHHOCTTA € H3rOTBEH B CHOTBETCTBHE C M3UCKBaHUATA Ha ['aaBa ceama ot
3akoHa 3a CYETOBOACTBOTO M Ha 4a. 100(H), aa. 7 or 3akoHa 3a MyGAUYHOTO ITpeAarase Ha
LIEHHH KHIKA.

B) B mexksapamusaTa 3a KOPHOPATHBHO yIIPaBAEHHE 3a (puHaAHCOBATa TOAMHA, 3a KOSTO €
HU3roTBEH (PMHAHCOBHUAT OTYET, € IIPeACTaBeHa H3MCKBaHATa ChrAaacHO [aaBa ceaMma oOT
3akoHa 3a c4eTOBOACTBOTO M 4A. 100 (H), as. 8 oT 3axoHa 3a MyGAMYHOTO IpeasaraHe Ha
LIEHHH KHHXKa UH(popMallys.

r) [okaamabT 3a M3I'BAHEHHE Ha IIOAWTHKATAa 3a Bh3HArpaskAeHusTa 3a (pMHaAHCOBaTa TOAMHA,
3a KOATO € H3roTBEH (PMHAHCOBHS OTYET, € IIPEACTaBeH M OTroBaps Ha U3HUCKBAHUATA,
ONIpeZIeA€HH B HapeabaTa 1o 4a. 1168, aa. 1 ot 3akoHa 3a IyOAHYHOTO IIpeAAarase Ha [EHHU
KHHXKA.

CmaHosuwe eve 8pb3ka c un. 100(H), an. 10 eve 8pb3ka c un. 100 H, an. 8, m. 3 u 4 om BaxkoHa
3a nybauuHomo npednazaHe HA YeHHU KHUXKA

Ha 6a3a Ha U3BBPIIEHUTE IIPOLIEAYPH U Ha IIPUA0OUTOTO IoO3HaBaHe U pa3bupaHe Ha AeHHOCTTA
Ha INPeANPHUATHETO U CpeJaTa, B KOATO TO paboTH, 10 Hallle MHEHHE, OIIMCAHHUETO Ha OCHOBHHUTE
XapakTEPUCTUKHM Ha CHCTEMHTE 3a BBTPEIIeH KOHTPOA M YIpaBAEHHME Ha pHUCKa Ha
NIpeANpUATHETO BBB BPBb3Ka C IIpolleca Ha (pHMHAHCOBO OTYHUTAHE, KOETO € YacCT OT J0KA3Ja 3a
JAEMHOCTTa(KaTO EAEMEHT OT ChABPKAHMUETO Ha JeKAapalyaTa 3a KOPIOPATHBHO YIIPABACHUE)U
uHpopMaumsaTa rno 4a. 10, naparpad 1, 6yksu "B", 't", "e", "3" u "u" or Aupekrusa 2004 /25/EO
Ha EBporneiickua napaamenT u Ha CbBera ot 21 anpua 2004 roguHa OTHOCHO IIPENAOKEHHUSITA
3a MOrABlIIaHEe, HE ChABPKAT CAyYaHu Ha CHIIECTBEHO HETIPABUAHO JI0KAQ/IBAHE.

AonwvnHumenHo doxnadeaHe OMHOCHO 00umMa HA (PUHAHCOBUSL OMUem 66 6pPb3Ka C
un. 100(n), an. 4, m. 3 om 3axoHa 3a nybnuuHomo npednazane HA UEHHU KHUNA

Hzsenenue eve gpw3ka ¢ un. 100(H), an. 4, m. 3, 6. ,6“ om 3axoHa 3a nybauuHomo npednazaHe
HA YEeHHU KHUXKA

HMHudopMmaliss OTHOCHO CAEAKHTE CHC CBBpP3aHH AHIlA € OIOBecTeHa B [IPHAOKEHHETO KbBM
dbuHaHcoBUsA oTyeT. Ha 0a3a Ha U3BBPUIEHUTE OT HAC OAWUTOPCKH ITPOLIEAYPH BBPXY CAEAKHUTE
CBC CBBP3aHH AWIlA KaTO YacCT OT Hallus OOUT Ha (DUHAHCOBHS OTYET KaToO IISIA0, HE ca HU
CTaHaAM HM3BECTHH (hakTH, 00CTOSTeACTBAa HMAM Apyra HHopMalus, Ha 0a3a Ha KOUTO Aa
HallpaBHM 3aKAIOYEHHE, Y€ CHAEAKHTE ChC CBBP3aHHU AWIlA HE Ca OIIOBECTEHU B IIPHAOKEHHUS
¢hHUHaAHCOB OTYEeT 3a roluHaTa, 3aBbpiuBalla Ha 31 gekeMBpu 2025 1., BB BCUHYKH CHUIECTBEHU
acCIlekTH, B ChOTBETCTBHE C H3HUCKBaHuaATa Ha MCC 24 ,OrnoBecTsiBaHe Ha CBBP3aHU AMIA“.
PesyAaTaTUTe OT HAIIUTE OAUTOPCKH IIPOLEAYPH BBPXY COEAKUTE CBHC CBBP3aHH AHIA Ca
pasraejaHu OT HaC B KOHTEKCTa Ha (DOPMHPAHETO Ha HAIIETO MHEHHE OTHOCHO (PMHAaHCOBHS
OTYET KaTo LIFA0, a He C LIeA U3pa3siBaHe Ha OTJAEAHO MHEHHE BBPXY CACAKHUTE ChC CBBbP3aHH
AHIIA.

Hzsignerue 8be gpb3ka c uan. 100(H), an. 4, m. 3, 6. ,8” om 3axoHa 3a nybauuHomo npeodiazaHe
HA YEeHHU KHUXKA



Hamute oTroBOpHOCTH 3a OAMT Ha (PMHAHCOBHSA OTYET KaTo LIIA0, OITHCAHU B pasleaa Ha
Hamug Aokaan ,OTrOBOPHOCTH Ha OJWTOpa 3a OAMTA Ha (DUHAHCOBHUS OTYET, BKAIOYBAT
OLIEHSIBaHE JaAH (PMHAHCOBHSAT OTYET IIPEACTaBs CBHIUIECTBEHUTE CAEAKH U CBOMTHSA 110 Ha4HH,
KOMTO TIOCTHra MOOCTOBEPHO IpeacTaBsHe. Ha 0asa Ha HU3BBPIIEHATE OT HaC OJAHUTOPCKH
MPOLIEAYPH BBPXY CHIIECTBEHUTE CAEAKH, OCHOBOIIOAArall 3a (DMHAHCOBUSA OTYET 3a FOAUHAaTa,
3aBbplLIBania Ha 31 gekemBpu 2025 r., HE ca HU CTaHAAM U3BECTHU (DAKTH, 00CTOATEACTBA HAH
apyra uHpopMalus, Ha 0a3a Ha KOUTO Ja HallpaBUM 3aKAIOYEHHE, Y€ Ca HaAMIIE CAydad Ha
CBILIECTBEHO HEIOCTOBEPHO IIPEACTABSIHE U OIOBECTABAHE B CBHOTBETCTBHE C IIPHUAOKUMHTE
usuckBaHus Ha MC®O, npuetru ot EBponeilickua cpro3. Pedyararure OT HalUTE OQUTOPCKH
MPOLIEAYPU BBPXY CBHIIECTBEHUTE 3a (PUHAHCOBHS OTHET CAEAKM H chbutua Ha Ponpa ca
pasraeiaiHy OT HAc B KOHTEKCTa Ha (POpMHUpAHETO Ha HAIIeTO MHEHHE OTHOCHO (pMHaHCOBHUSA
OTYET KaTo IFAO, & HE C LIeA U3pa3sBaHe Ha OTAEAHO MHEHHE BBPXY TE3H CBIIECTBEHU CAEAKH.

HorkaazBaHe 3a CBHOTBETCTBHE HA EACKTPOHHHA ¢opmaT Ha HHAHNBHAYAAHHS
¢uHAHCOB OT4YEeT, BKAIOYEH B TIOAHIIHHA HHAHBHAyaAeH (HHAHCOB OTYeT 3a
neHHocTTa Mo 9A. 100H, aa.4 ot 3IIIIIK ¢ u3ucKkBaHHATA HA PeraamenTa 3a EEE®

B momrbAHeHHME Ha HAaIIUTE OTIMOBOPHOCTH H JOKAanBaHe cwraacHo MOC, omnucanu mo-
rope B pasnesa ,OTrOBOPHOCTHM Ha OAWTOpPAa 3a OAWTa Ha (PUHAHCOBHUA OTYET, HHE
U3ITBAHUXME IIPOLIEYPUTE, CBIAACHO ,YKas3aHHs OTHOCHO M3pa3siBaHE Ha OAMTOPCKO MHEHHE
BBB BpPB3KA C IIPUAAraHETO HA €IMHHUS €BPOIEHCKH eaekTpoHeH ¢opmar (EEED) sza
¢dpuHaHCOBUTE OTYETH HA APYKECTBA, YHUTO IIEHHH KHHUXKA ca JAOIIyCHATH 3a ThpryBaHe Ha
peryaupad mnaszap B Esponeiickua cwio3 (EC)" Ha mnpodecHoHasHarta opraHusaliys Ha
perucTpupaHuTe oquTOpU B Bharapus, MHCTHTYTA HA TUIIAOMHUPAHUTE €KCIIEPT-CYETOBOAUTEAHN
(MOEC)“. Te3u mpoleAypH KacasT IIpoBepKa Ha popMaTta U JasH YeTHMmaTta OT YOBEK 4acT Ha
TO3U EAEKTPOHEH (hopMaT CHOTBETCTBA HA OAMTHPAHHUS HHAMBHAyaseH (DHHAHCOB OTYET H
U3passgBaHe HA CTAHOBHILE I10 OTHOIIEHHE HAa CHOTBETCTBHETO Ha €AEKTPOHHU#A (hopmar Ha
UHAUBHAYaAHUS (pUHAHCOB oT4yeT Ha PoHAA 3a roAuHaTa, 3apbpluBaila Ha 31 aekeMBpH
2025 romuHa c usuckBaHusTa Ha [Jeaerupan Peraamenrt (EC) 2019/815 na Komucuara or 17
nexkemBpu 2018 r. 3a gorreaHenue Ha JupektuBa 2004 /109/EO na Eppornefickusa napaaMeHT
U Ha CpBera 4Ype3 peryAaToOpHH TEXHUYECKH CTaHAApPTH 3a OIIPEEASHETO Ha €AUHHUSA
eaekTpoHeH (opmar 3a oruuraHe (,Peraament 3a EEE®“). Br3 ocHoBa Ha Te3H
U3UCKBAHUsI, EAEKTPOHHUAT GopMaT Ha HHAWBHAyaAHHUS (PUHAHCOB OTYET, BKAIOYEH B
TOAUILHNE MHAUBUIYAACH OTYET 3a AedHocTra 1o 4a. 100H, aa. 4 or 3IIIILK, Tpsabsa na 6bae
npexncraBeH B XHTML dopmar.

PvroBonmcTBOoTO Ha PoHAA € OTTOBOPHO 3a IIPHAAQraHETO Ha H3UCKBaHHATA Ha Peraamenta

3a EEE® npu U3roTBsHE Ha €AEKTPOHHHS (popMaT Ha HHAWBHUAyaAHMUs (PMHAHCOB OTYET B
XHTML.

Haurero craHoBuIllE € CaMO 10 OTHOILIEHHE Ha EAEKTPOHHHA (opMaT Ha HHAHBH/IYaAHHS
¢dpHUHAHCOB OTYeT U He oOXBalla Apyrara HHpOopMalus, BKAIOYEHA B M'OAHIIHNAA HHAUBUAYAACH
¢duHaHCOB oTyeT 3a AeifiHocTTa 10 YA. 100H, aa. 4 ot 3IIIILK.

Ha 6asara Ha H3BBLPIIEHUTE IPOLIEAYPH, HALIETO MHEHHE €, 4Ye EAEKTPOHHMAT popmar
Ha UHOUBUAYaAHUS (PpUHAHCOB oTdeT Ha PoHAa 3a roauHara, 3aBbpllBalla Ha 31
aekemBpu 2025 roaMHA € M3rOTBEH BBB BCHYKH CBILIECTBEHH ACHEKTH B CBOTBETCTBHE C
u3uCKBaHUusATa Ha Peraamenra 3a EEE®.

Hoxnadeane cwvanacuo win. 10 om Peanamenm (EC) Ne 537/2014 eve epvb3ka ¢
usuckeaHusma Ha wi. 59 om 3HPOHCY

CrraacHo usnuckBanusita Ha 3HOOWCY BB Bph3Ka ¢ 4a. 10 ot PeraamenTt (EC) Ne 537/2014,
HHE JOKAaJBaMe AOITBAHUTEAHO M HM3A0KEHATAa I10-A0AY HH(OPMAaIIHH.

— Crosin CTOSIHOB € HAa3HA4YEH 32 3abAXKUTEAEH OJUTOP Ha (DHHAHCOBHS OTYET 3a r'OAMHATA,
3apppliBaiia Ha 31 gekemBpu 2025 r. Ha PoHAa oT 001I0TO ChOpaHHe Ha AKIIMOHEPHTE,
npoBezneHo Ha 22.05.2025 roauHa 3a IIepHo OT €4Ha roJrHa.



16 mapt 2026 roguHa

rp.

OnuThr Ha (PUHAHCOBHSA OTYET 3a rOAMHATA, sappplIBamia Ha 31 nekemBpu 2025 r. Ha
PoHJ@ NPEACTABASBA CEAMHU ITbAEH HENPEKBCHAT AHTAXKUMEHT 3a 38IbAXKHUTEACH OOUT Ha
TOBA [IPEANPHUATHE, U3BBPIIEH OT HAC.

IloTBBpKTaBaMe, 4Ye H3PaA3eHOTO OT HAC OJHUTOPCKO MHEHHE € B CBHOTBETCTBHE C
AOITBAHUTEAHHUS IOKAAJI, TIPEICTaBEH Ha OAUTHHS KOMUTEeT Ha PoHAA, CBraacHo
HU3HUCKBaHUuATA Ha 4A. 60 or 3HOOUCY.

[ToreBpxRAaBaME, Ye HE CME MPENOCTABSIAM MTOCOYEHHTE B YA, 64 OT 3HPOUCY 3abpanenn
YCAYTH U3BBH OUTA.

[ToTBbpKAaBaMe, Ye NPH U3BLPIIBAHETO HA OAUTA CME 3allasHAH CBOsAITA HE3aBHCHMOCT
crpsaMo Ponpa.

3a mepuoza, 3a KOMTO Ce OTHACH U3BBPIIEHHS OT HAC 3a/IbAYKUTEAEH, OTUT, OCBEH OJMTA,
HHE€ HE CM€ IpPEAOCTaBUAHM IPYrH ycayr Ha POHAA H KOHTp \mpaHm‘e OT Hero
MIPEeAIIPHUSTHS.

Codus, ya. Akan. Hukoaait Crosinos Ne 13 A




[o: AKITMOHEpHUTE Ha

»TPEH] ACET MEHU/IKMBHT” ALl
ya. AkcakoB No 28, eT. 2

rp. Codusz 1000

AEKAAPAITHS

no wt. 100u, an. 4, m. 3 om
3arxona 3a nybnuuHomMo npednazaHe Ha YUEeHHU KHUKA

JoAynmoANMHCAHHAT:

Crosn CrosiHOB, ¢ aapec rp. Codus, ya. Akan. Hukoaait CrossHoB Ne 13 A, perucrpupas

onuTop, orroBopeH 3a oauTta Ne 0043 ot peructspa npu UJEC no ya. 20 ot 3akoHa 3a
HE3aBUCHUMHA (PUHAHCOB OAWUT K H3pa3dBaHe Ha CHIYPHOCT II0 YCTOMYHUBOCTTA,
AeKAapHpaMm, e

Hue 06saxme aHraxkupaHu [a H3BBPLIHM 3aQBbAXKHUTEACH (PHHAHCOB OJHUT HA
¢bunancoBus otyeT Ha JJOTOBOPEH ®OH/I ,TPEH/ ®OH/ AKILIUN” 3a 2025 r., chcTaBeH
cBraacHo MexxayHapoaHuTe cTaHaapTH 3a (puHaHcoBo oTuuTane (MCPO), npueru ot EC,
obII0NIPpHEeTO HAMMEHOBAHUE Ha cYeToBoAHAaTA ba3a, necdunupana B T.8 Ha [IP Ha 3akoHa
3a CYETOBOACTBOTO IIOJI HaMMEHOBaHHE ,MeXAyHapoAHH CYETOBOAHU cTaHaapTH“. B
pesyATaT Ha Halllud OJUT HUE U3/1a/I0XMe OQUTOPCKHU AoKAaazn oT 16 mapt 2026r.

C macroamoTo YAOCTOBEPSIBAME, YE RKakKTO € ZOKAAABAHO B H3AAACHHSA
OT HaC OAHTOPCKH ZOKAAJZ OTHOCHO roAHIHHA (pHHaHCOB oTdeT Ha JJOI'OBOPEH
$OH/ ,, TPEHA ®OH/A AKIIHH” 3a 2025 roauHa, H3zaneH Ha 16 mapT 2026 r.:

1. 4Ya. 100H, aa. 4, 1. 3, OykBa ,a” OaAuTOPCKO MHeHHe: [[0 Hallle MHEHHUE,
IPHAOKEHHUAT (PHHAHCOB OTYET IIPEACTaBs MOOCTOBEPHO, BBHB BCHYKH
CBIIECTBEHH aCIIeKTH (DMHAHCOBOTO ChCTOsIHHE Ha POHAA KBM 31
aekemBpu 2025 r. u HeroBuTe (PHHAHCOBH pe3yATATH OT AEHHOCTTA H
Napu4YHATE My IIOTOLM 3a TroAWHATa, 3aBbpllBallla Ha Tas3u jgara, B
CBOTBETCTBHE C MeXAyHapoaHHUTE CTAaHAApPTH 3a (PUHAHCOBO OTYHTAHE
(MC®O), mpueru or EBpomneiickusa cpio3z (EC) (cmp. 1 om odumopckus
ookad);

2. Ya. 100, aa. 4, 7. 3, Oyksa ,6” Hudopmauus, oTHacsama ce A0
caeakuTe Ha J[JOI'OBOPEH <$OHI ,TPEHA <$O0HI AKIIHH” c®cC
CBBp3aHH AMDa. MHdopmalusga OTHOCHO COEAKHTE ChC CBBP3aHHU AHIIA €
HaZIAEZKHO oIloBecTeHa B [IpuaoxkeHue KbM (pHHAHCOBHSA oT4deT. Ha 6aza Ha
HM3BBPIUICHHUTE OT HAaC OJUTOPCKHU IIPOLEAYyPH BBPXY CACAKUTE ChC CBBP3aHH
AMIIA KaTO YACT OT HAllIUS OAUT Ha (DHHAHCOBHS OTYET KATO ISIA0, HE Ca HH
CTaHaAW U3BECTHH (PaKTH, 0OCTOATEACTBA MAH Apyra HH(popMalys, Ha b6aza
Ha KOHTO Ja HallpaBUM 3aKAIOYEHHE, Y€ CAEAKHTE ChC CBBbP3aHU AHIA HE ca
OIIOBECTEHH B IIPHAOXKEHHS (DMHAHCOB OTYET 3a I'oAVHaTa, 3aBbpllBalla Ha
31 nekemBpu 2025 r., BEB BCUYKH CHIIECTBEHU ACIIEKTH, B ChOTBETCTBHE C
usnckBaHuaTa Ha MCC 24 ,OnogecmsaeaHe Ha cebp3aHu auya“. PesyaTaTure
OT HalllUTe OAMTOPCKH MPOLEAYPH BBLPXY CAEAKHTE CHC CBBP3aHH AHIIA Ca



pasra€gaHr OT HaC B KOHTEKCTa Ha CbOpMPlpa_HeTO Ha HallleTO MHEHHE
OTHOCHO cbunancosnﬂ OTYET KaTo IIFA0, & HE C LIeA Hu3pa3sdBaHE Ha OTIAEAHO
MHEHHE BBPXY CAECAKUTE ChC CBBpP3aHH AHIIA.

3. Ya. 100H, aa. 4, T. 3, Oyksa ,,B” Hudopmanusi, oTHacama ce mo
CBIIECTBEHHTE CACAKH. Haiinre OTroBOpHOCTH 3a oauT Ha (DHHAHCOBHS
OTHET KaTo LAAO, OIIMCAHU B pas3/iesa Ha HaIIUs J0KAAJ ,OTrOBOPHOCTH HA
OAuTOpa 3a OAUTA Ha (PHHAHCOBUS OTYET“, BKAIOYBAT OLIEHSIBAHE MAAM
(PMHAHCOBHAT OTYET IIPEACTABSA CHUIECTBEHUTE CAEAKH H ChbOUTHS 110 Ha4UH,
KOHTO ITOCTHUTa JOCTOBEPHO IpeAcTaBsiHe. Ha 6a3a Ha U3BBPIICHUTE OT HaC
OAHUTOPCKH IPOLEAYPH BBPXY CBHLIECTBEHHUTE CAEAKH, OCHOBOIIOAATAIM 334
(bUHaHCOBHSA OTYeT 3a roAWHATA, 3aBbpIIBala Ha 31 nekeMmBpu 2025 r.,
HE Ca HH CTAHAAM U3BECTHH (DaKTH, 06CTOATEACTBA HAM ApyTa HH(POPMALHS,
Ha 0asa Ha KOMTO [a HallpaBUM 3aKAIOYEHHE, Y€ Ca HAAHIIE cAydau Ha
CBIIECTBEHO HEJOCTOBEPHO IIPEACTABIHE H OIIOBECTIBAHE B CHOTBETCTBHE C
TIPHAOKHMHUTE USUCKBaHUsS Ha MeXXAyHapoAHUTe CTaHAApTH 3a (DMHAHCOBO
oruutane(MC®O), mpueru or EC. Pesyararure or HaluTe OMTOPCKH
NPOUEAYPH BBPXY CBUIECTBEHHUTE 3a (DHHAHCOBHUS OTYET CAEAKH U CHOMTHS
Ha PoHJA ca pasrAeflaHy OT Hac B KOHTEKCTa Ha dopMHpaHeTO Ha HaIIeTo
MHEHHE OTHOCHO (DMHAHCOBHS OTYET KaTo LIFIAO, @ HE C LieA M3passiBaHe Ha
OTZIEAHO MHEHHE BBPXY TE3U CBIIECTBEHH CIEAKH.

YaocToBepsiBaHHATA, HANIPABEHH C HACTOSIIATA AeKAapanHsa, cCAeABa fa ce
pasraemaaT eAHHCTBEHO H CaMO B KOHTEKCTa Ha H3AAZA€HHS OT HAC OAHTOPCKH
AOKAAQZN B PE3yATAT Ha H3BBHPIICHHSA HE3aBHCHM (DHHAHCOB OZAHT HA TOAHIIHHSA
¢bunancoB oTyer Ha JJOI'OBOPEH $OHI »TPEH[ ®OHO AKIIHHU” 3a oTuyeTHHS
nepHox, 3asspmBam Ha 31 nekemBpu 2025r., ¢ AaTa 16 mapT 2026r. HacTosmaTa
A€KAapanHs € NpeAHa3HAYeHA €AHHCTBEHO 3a IIOCOYEHHS IO-TOPE azpecaT H e
H3roTB€Ha EAMHCTBEHO H CaMO B H3I'bAHEHHE HAa H3HCKBaHHATA, KOHTO Ca
nocraBeHH ¢ 9A. 100H, aa. 4, T. 3 oT 3aKOHa 3a NyGAHYHOTO NMpeaAaraHe HA MEHHH
KHHXa (3IIMNIK) m He caAeaABa Aa ce NIpHEMa KAaTO 3aMeCTBAINA HAIIHTe
3ARAIOYEHHA, CBABPKAIIH C€ B H3ZAACHHA OT HAC OAHTOPCKH AOKAAX OT 16 mapT
2026 r. mo OTHOIEHHE HA BBIPOCHTE, OGXBAHATH OT 4A 100H, T. 3 oT 3IIIIIK.

16 mapT 2026 r. /

Codus ;
C’rd%n C'ro HOB,/ / \
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