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MNOoA®OH[, ,,05b EKCHEPTI/\I)I\/'B JE®AH3UBEH FAJTAHCUPAH OTTOBOPHO MHBECTUPAILT*
I'OJUIIEH JOKJIAJ 3A JEMHOCTTA
31 JEKEMBPU 2025 r.

I. IIPETJIEJ, HA PA3BUTHETO W PE3YJITATUTE OT JEMHOCTTA HA ®OHIA
YAADBP, KAKTO U HEI'OBOTO CBCTOSAHHUE. OIIMCAHUE HA OCHOBHUTE
PUCKOBE, IPEJIl KOUTO E U3IIPABEH.

Horosoper ¢oun wansp Obb ExcrieptUiiz u nerosute Iloadonmose ca yupenenu (opraHu3upanu) B
ChOTBETCTBUE CHC 3aKOHa 3a JIEHHOCTTa Ha KOJICKTUBHUTE WHBECTHIIMOHHM CXEMH W Ha JIPYTH
npennpustys 3a kKonektnBHO nHBecTupane ("3IKWC/IIIKN") n akToBeTe 1o mpujiaraHeTo My.

@ouabt yagep u [logdonmosere, mocouenu B T.1 mo T.10 B Tabmmuara mo-mony, ca ydpeaeHH
(opranusupanu) Bb3 ocHoBa Ha penienue Ha Keit bu Cu Acer MennmkmbaT H.B. ("Keit bu Cu AM”
“wnn ,,YmpasmsaBamoro Apyxkectso™) ot 11.08.2020 r., pemenue ot 20.11.2020 r. 3a mpuemane Ha
W3MEHEH U JOMBJIHEH MPOCHEKT U M3MEHEHU M JIOMBJIHEHH MpaBUja U APYrH JOKyMeHTH Ha DoHzaa
yaaep, pemenne ot 11.01.2021 r. 3a mpuemaHe Ha U3MEHEH M JAONBIHEH MPOCHEKT U U3MEHEHH U
JOITHTHEHH TIpaBWIIa M APYTH NoKyMeHTH Ha DoHma yagbp, kakto u Pemenue Ne 87-J1d na Komucwusra
3a (purancoB Ham3op (,,KOH®) ot 18.02.2021 1., ¢ KOETO Cce M3maBa 0I00pEHNE 3a OPTaHU3UPAHETO U
ynpasnenrero Ha @onna wagsp u Te3u [loadonmose.

[Hondonnosere, mocouenu B 1.11 1o T.16 B TabmuiaTta mo-oiy, ca yYpeAeHU (OpraHU3HPaHHU) BH3
OCHOBA Ha peIlIeHHE Ha YTPaBIABAIIOTO ApykecTBO OT 16.11.2021 r. u pemieHue Ha YIpaBIsaBaIioTo
npyxectBo ot 08.02.2022 r., ¢ KOUTO ca MPUETU U U3MEHEHHU U JOMBIHCHH Bepcuu Ha [IpocmekTt u
W3MEHEHU U JIOI'BJIHECHU MpaBUiia U Apyru NokymeHTH Ha DoHpa yaabp, kakto u Pemenne Ne 164-[D
ot 08.03.2022r. Ha K®H, c xoerto ce m3aaBa ogo0peHne Ha OPraHu3uPaHeTO W YIPABICHUETO Ha TE3H
[Mondonmose.

®ouast yansp u llogdonnosere, mocodenu B T.1 10 T.10 B TabmuiiaTa mo-A0Iy, C€ CIUTAT 32 yIpeIeHH
B PenyOnuka brirapus va 18.02.2021 r., a [Tondonmosere, mocoyenu B .11 10 T.16 B Tabnumara mo-
JIOJly, c€ cuuTar 3a ydpeneHu B PemyOmuka Beiarapus na 08.03.2022 r., kouTo ca JaTuTe Ha
peructpauuara uM B peructbpa Ha KOH.

®DOHABPT Yaabp € NPEANPUATHE 32 KOJCKTUBHO HWHBECTHPAHE B IPEXBHPIUMH IIEHHU KHHUKA
(,, JIKHUIILIK®), cp3manero B crotBercTBHE ¢ 3JKWMCAIIKM 1 cberosmo ce oT 16 WHBECTUIIMOHHHU
nonpazaeneHus — [londonrmosere. [londonmosere ca 3axpanBamiu moaGhoHIOBE 110 CMUCHIIA HA YII. 67
or 3IKUCAIIKM u unBecTmpar Hail-mManko 85% OT aKTHBUTE CH B JSUIOBE Ha OMpeencH Opoit
vHBecTHUIIMOHHN monpa3aeneHus ("I'maBam moxdonmose") Ha XopaizsHn H.B. (Horizon N.V.),
WHBECTUIIMOHHO JPY>KECTBO OT OTBOPEH THI, HAIJEKHO YYPEACHO W ChHINECTBYBAIIO CHIIIACHO
3akonuTe Ha KpamctBo benrus, cbe cemanuiie u agpec Ha ympaBieHue: Xapennaad 2, B-1080, rp.
Bprokcen, KpanctBo benrust u ynpaenssano ot Keit bu Cu AM (,,Xopaii3bH™ nim ,,ImaBeH Gonp
qanep®). 3a ['maBaure momdonmose, mocoueHu B T.1 mo T.10 B Tabmumara mo-moiy, uMa 1O JBa
3axpanBany Ilogdonna — equHusT ¢ asoBe, aeHomuuupanu B eBpo (EUR), koiito mHBecTHpa B
ceotBeTHUS MHcTuTymonanen @ BI' kinac akuum (Institutional F shares BG class), naenHomuHupanu B
€BpO, Ha ChOTBEeTeH | 1aBeH moadoHa; u APYTHSAT C AsI0Be IeHOMUHUPaHU B Obirapcku neBa (BGN),
KoHTO MHBecTHpa B choTBeTHHs MHCcTHTYIIMOHANeH @ Bl xirac akiun (Institutional F shares BG class),
JICHOMHUHUPAHU B JieBa, Ha choTBeTeH [ aBeH moadona. 3a ['maBuuTe nmoadouHmose, mocoyenu B T.11
1o T.16 B TabimIiaTa mo-A0Iy, ©Ma caMo 1o eauH kopectioraupant [loadonm, ¢ nsmose, IeHOMAHUPAHA
B Owsrapcku neBa (BGN), koiito mHBecTHpa B chorBeTHUS MHCcTUTynmoHameH @ BI' kmac akiuum
(Institutional F shares BG class), ileHoMHHUpaHU B €BpO, HA CHOTBETHUS [ 1aBeH o1 oH .

BbB Bpb3Kka ¢ MpPUEMaHETO HAa €BPOTO KaTO O(HIMAIHA BajlyTa M 3aKOHHO IIATEIKHO CPEICTBO B
Bwarapus, cuntano ot 01.01.2026 r., B kpast Ha 2025 r. seBoBUTE MOAPOHIOBE 3aXpaHBAT U €BPOBU
I'maBHU I07(POHIOBE, KAKTO € OMKCAHO B TAOIUIATA MO-J0MY:

BbB B3auMooOTHOIIEHHSTA MEXAy HHBeCcTHTOpHTE Bceku llondoHm ce pasriexna Karo OTIEITHO
o0ocobeno mmymecTBo. MHBectuTopure B naneH Iloxdona mmar mpaBa caMo MO OTHOIIEHHE Ha
axtuBute Ha [loadoHaa, B KOWTO ca MHBECTHpAIM, W Bb3BpamiaeMoctta oT TsaX. Beeku Iloadona
OTroBapsl 3a 3aJbJKEHUSITA CU CAMO ChC CBOUTE aKTUBH.



TOJIUILEH JIOKJIA 3A JEMHOCTTA (IIPOJIbJIXKEHUE)
31 JEKEMBPU 2025 r.

I. MPETJIE] HA PA3BUTHUETO WU PE3YJTATHUTE OT JAEHHOCTTA HA ®OHJA
YAABP, KAKTO M HEI'OBOTO CBCTOSAHHUE. OIIMCAHHUE HA OCHOBHUTE
PUCKOBE, IPEJl KOUTO E U3IIPABEH. (ITPOABJKEHUE)

[ondounosere Ha DoHma yagbp W ChOTBeTHHTE [J1aBHM MOA(POHIOBE, KOMUTO T 3axpaHBaT, ca
n30pOoeHU B Ta0JIHIIATA 1T0-JI0JTY:

Wme Ha Nogdpong Wme Ha [naBeH nogboHa
1)|OBB Exkcneptiiz fedanaveed banaHcmpad (EBPO)  |XopaiabH Keld By Cv [ledanameen BanancupaH (Horizon KBC ExpertEase Defensive Balanced)
ISIN BGS000004218 MHCTHTYUMaHaneH @ b knac akuwm (Institutional F share BG class in EUR) ISIN BEG324083714
2|OBB Exkcneptiiz fedanaveed banaHcupad (JIEBA)  |XopaiabH Keid By Cv [ledanameen Banancupad( Horizon KBC ExpertEase Defensive Balanced)
ISIN BGS000003210 WMHCTHTYLMOHaneH @ Bl knac akuwmK (Institutional F share BG class in BGN) ISIN BE6324084720
*B kpaa Ha 2025 r. nogdoHALT NpoAaBa AANOBETE, KOMTO NPUTEXaBa B Horizon KBC Defensive
Balanced Institutional F share BG class in BGN 1 3anucea ganose B Horizon KBC Defensive
Balanced Institutional F share BG class in EUR.

*VIOpaBHTe.IHATE OPTAHH BE3€Xa PelleHHe 3a mpeodpa3yBaHe 4pe3 BIHBAHE HA HHEecTHOHoHeH noidon3 ,.OBE ExcneprHiiz Jedanzneen Batancupan
(JIEBA)* ¢ ISIN BG9000003210 (Ipeofpazyeam ce moadoHI) KeM JoroeopeH $oH 9a36p ,.OBB ExcneprHiiz” B nHBecTHOHOHEH NodonT ,,OBB
ExcneprHii: Jedanzneen Batancapan (EBPO)™ ¢ ISIN BG9000004218 (lpuemam noadosz).

Wme Ha Nogdonp Wme Ha [naBeH noaboHa
3)|0OBE ExkcneptHiiz fedanaveed TonepanTeH (EBPO) XopaM3avH el Bu Ck [fledansmeer TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant)
ISIN BGS000005215 WMHCTHTYLUMOHaNEH @ Bl knac akumu (Institutional F share BG class in EUR) ISIN BE6324087756
4|OBE EkcneptHiis fledanameen TonepaHteH (NTIEBA}  |XopaH3sbH Kel Bu Ck [edansmeer BanaHcmpaH( Horizon KBC ExpertEase Defensive Tolerant)
ISIN BG3000006213 WMHCcTHTyuMoHaneH @ BI knac akuwmm (Institutional F share BG class in BGN) 15IN BE6324086741

*B kpaa Ha 2025 r. nogdoHALT NpoAaBa AANOBETE, KOMTO NPUTEXaBa B Horizon KBC Defensive
Tolerant Institutional F share BG class in BGN u 3anucea ganose B Horizon KBC Defensive
Tolerant Institutional F share BG class in EUR.

*VIOpaBHTe.THATE OPTAHH B3€Xa PelleHHe 3a mpeofpa3yeaHe 4pe3 BIHBAHE HA HHEecTHOHoHeH NoddonH] ,.OBE ExcneprHiiz Jedanzneen ToaepanTen

(EBPO)* ¢ ISIN BG2000005215 (IIpeofpazyeam ce nogdoHI) KM JoroeopeH $oHT 9agsp ,.OBE ExcneprHiiz* B nHEecTHOHOHEH moddonT ,,OBB
ExcneptHiiz Jedanzneen Toaepanren (JIEBA)™ ¢ ISIN BG9000006213 (Ipuemam noadorz).

Wme Ha Nogdoun Wme Ha [naBeH noaboHa
5|0OBB ExkcneptHiis AuHammueH BanaHcmpaH (EBPO) XopaM3avH el Bu Ck [fledansmeer TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant)
ISIN BG3000008219 WMHCTHTYLMOHaNeH @ b knac akuwmm (Institutional F share BG class in EUR) ISIN BE6324050784
6|OBE EkcnepTHins AuHaMmmueH BanaHcupaH (NTEBA) XopaM3avH el Br Ck [fledansmeer BanaHompaH (Horizon KBC ExpertEase Defensive Tolerant)
ISIN BG9000007211 WMHCTHTYLUMOHaNeH @ Bl knac akumK (Institutional F share BG class in BGN) 1SIN BE6324086741
*B kpaa Ha 2025 r. nogdoHALT NpoAaBa AANOBETE, KOMTO NpMTEXaBa B Horizon KBC Dynamic

Balanced Institutional F share BG class in BGN 1 3anucea ganoee B Horizon KBC Dynamic
Balanced Institutional F share BG class in EUR.

*VIOpaBHTe.THATE OPTAHH B3€Xa PelleHHe 3a mpeodpa3yEaHe 4pe3 EJHEAHE HA HHBecTHOHOHeH NoadoH] ,,OBE ExcneprHiiz Tuaammden Batancnpan
(EBPO)* ¢ ISIN BG9000008219 (IIpeofpazyeam ce nogdoHI) KM JoroeopeH $oHT 9agsp ,.OBE ExcneprHiiz* B nHEecTHOHOHEH moddonT ,,OBB
ExcneprHir: Juaamuden Badancupar (JJEBA)” ¢ ISIN BG2000007211 (Hpremam moadoHT).

Wme na Nogdong Wme Ha aeeH nogdoHy
7|0OBB Ekcnepthiaz OrHamuued TonepanTed (EBPO) X0pal3bH Hel By CW [QuHaMmuuer TonepanTted (Horizon KBC ExpertEase Dynamic Tolerant)
ISIN BG9000009217 WMHCTHTYLMOHaNeH @ Bl kaac akumi (Institutional F share BG class in EUR) ISIN BE6324092806
8|0BBb ExkcnepTWiis flnHammuer TonepaHTeH ([TIEBA) XopaiabH Kei By Cv inHamnueHd TonepadTen (Horizon KBC ExpertEase Dynamic Toleran)
ISIN BGS000010215 WMHCTHTYLMOHaNeH @ Bl knac akuwmi (Institutional F share BG class in BGN) ISIN BE6324091730

*B kpan Ha 2025 r. noadOHABLT NPoJaBa AANDBETE, KOMTO NpUTeMHasa B Horizon KBC Dynamic
Tolerant Institutional F share BG class in BGN u 3anucea ganoee B Horizon KBC Dynamic Tolerant
Institutional F share BG class in EUR.

*VOpaBHTeIHATE OPTAHH BE3€Xa PelleHHe 3a Npeofpa3yEaHe 4pe3 BIHBAHE Ha HHEecTHOHOHeH NogdoH] ,,OBE ExcneprHiiz Tuaammgex ToepanTen
(EBPO)* ¢ ISIN BG2000009217 (Hpeofpasysam ce moagona) KbM Jorosoped oz 1a7sp ,,OBb ExcneprHiis* B masecTnnnoned nogdons ,.,OBb
ExcneptHitz Juaammder Toaeparren (JJEBA)™ ¢ ISIN BG9000010215 (Ilpuemam mogdoHT).

Wme Ha Noadoxp WMme Ha MaeeH nogdoHp

9|0BB EKcnepTHiis CaHO [nHammueH TonepaHTeH (EBP|XopaiabH Keil B Cv CvaHo [iHamuued TonepaHTed (Horizon KBC ExpertEase Highly Dynamic ToleranT)
ISIN BG9000012211 WHCTHTYLWMOHaNeH @ B knac akumm (Institutional F share BG class in EUR) ISIN BE6324094828
OBE ExcnepThiis CuaHo [duHamuuer TonepanTeH [JIEBXopaiasH Kel B1 Cv CuaHo [vHamuueH TonepaHTed (Horizon KBC ExpertEase Highly Dynamic Toleran)
ISIN BGS000011213 WHCTUTYLMOHaNeH @ Bl kAac akume (Institutional F share BG class in BGN) ISIN BE6324053812

*B kpan Ha 2025 r. noadOHABLT NPoJaBa AANDBETE, KOMTO NpUTeMHasa B Horizon KBC Dynamic
Tolerant Institutional F share BG class in BGN v 3anucea ganoee e Horizon KBC Dynamic Tolerant
Institutional F share BG class in EUR.

*¥VIOpaBuTe/IHATE OPTaHH B3€Xa PeNIeHHE 3a NpeoipazyeaHe 9pe3 Bineane Ha nHEecTHmRoHeH noador] ..OBE ExcneprHiis Tuaavmdaen Tonepanten

(EBPO)* ¢ ISIN BG9000009217 (IIpeoGpasyeam ce moApoHI) KbM JorosopeH (poHT 4agbp ,.OBB ExcneprHiis* B nHEecTHIHOHEH Moddon] ,.OBB
ExceprHiiz Juaavmrien Toaepanren (JIEBA)™ ¢ ISIN BGO000010215 (IIppemant moxdoHT)

=
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TOJIUILEH JIOKJIA 3A JEMHOCTTA (IIPOJIbJIXKEHUE)
31 JEKEMBPU 2025 r.

I. IPETJIE]] HA PA3BUTHUETO U PE3YJTATHUTE OT JAEMHOCTTA HA ®OHIA
YAADBP, KAKTO U HEI'OBOTO CBCTOSHHUE. OIIMCAHHUE HA OCHOBHUTE
PUCKOBE, IPEJl KOUTO E U3IIPABEH. (ITPOABJKEHUE)

OBE Excmeprilic  Jedmmamen Komcepsammen Omwosopne|Xopafnwsa Kelt Bn Cn Jedeoimes Koscepranmes Orrosoprmo Husecmnpam
Himscnipam, Denossnep & & 362 (Henzon KBC Defensive Conservative Responable Imvestng

[SIN BO20DOD0S121 Hucrwry mmosxaen § Bl xaac oo (Institetional F shares BO class) & ezpo

ISIN BES331602176

OBE ExcneprHi Jedmomeen bmanapan O wosopno Husecmapan, | Xopafosn Keat Bn Cn Jefanimen bayancogp e Orrosopro Hmsecnipam (Honzon
OEHOMFIMMP AN B ZEE2 KEBC Deensve Balanced B esponsible Investing)

[SIN BGADODO32I3 Hucriry wmosasen @ Bl kaac axmom (Institutional F shares BO <lass) & espo

181N BE£331403182

OBE Excoepiliie Jdedmonsen Toaepamen O irosopnd Husecmp s | Xopafoen Kot ba Cn Jegammen Tostpanmen O o opne impedtap s (Honiom
A AEHOMIDOTP &N B 2eRa KBC Ddfenuve Tolerant Responsable Investing)

13 [SIN BOA00N042T6 Hueriery imosases @ B £aac sei (Tnsthsonal F shares BG clads) & espo

151N BES331693203

OBE Examvepriin Droessencen banamerpay Omrosopmo Hemecnapau, | Xopasosn Kt Bi O Doworen barwenpar Omrosopre Hemectipaa (Hodzon
AEHOMSDOIPEN E 2ERA KBC Dwvrmic Balmced Responsible [evestmg)

1 [SD¢ BGHO00003218 Hmeriery umonszen & BT e2ac mened (Tnstinstionad F shares BG class) 8 enpo

151N BES331684198

OEE E.l-:'u-prE!‘l.-. Jspeananeen T anepasmen Owarepns Ebnmnq:l:w_ Xopafoun B et Bnn Cr Toasersen Torepoms Orrozsopms Euuc:lrpnﬂ (Hosizen
DEHOMIOOMPEN B RENR KBC Dynmmic Tolerant B esponsshle Invesimg)

L3 I508 BGROO0002220 Huenary umomasen & BT cane seoe (Tastinstionsd F shares BG class) » enpo

151N BE453 1608219

OBE Excneprilfe Ciome Dowsamest Tovepoeren Omosepne| Xopafoum Keft Bn Cn Cemmo Jsnemossen Tonepawren Owosopmo Homeomnpam
H mmecripam, nenossnop 3 B 282 (Henizen KBC Highly Dynamic Tolermt R esponsible Investing)

1 [EDN BGH000001222 Hucrery noszzen @ BT e sxepmn (Iastinstionad F shares BG class) 5 e2po

151X BES331405231

AxTuBuTe Ha Bceku oT [loadoHaoBeTe ce yBeIMYaBaT WM HaMaJIsIBaT B 3aBUCUMOCT OT IIPOMsHATa B
HETHaTa CTOHHOCT Ha aKTUBUTE MM, BKJIIOYHTEITHO B PE3YJITaT HA EeMUTHPaHE U 00paTHO M3KYITyBaHE Ha
nsutoBe BBB Beceku oT llomdonmoBeTe w OT KoneOaHWsITa B HETHATaA CTOWHOCT Ha aKTHBHUTE Ha
nnBectuiuute Ha [Toadonmosere B choTBeTCcTBaIMTE MM [ TaBHU TO(GOHIOBE.

VYnpaBnsBamoTo APYKECTBO OTAENS aKTUBUTE CH OT aKTHBHUTE Ha Bceku oT [londonnosere u cheraBs
oTAenHu (UHAHCOBU OTYeTH 3a Bceku eauH oT llondonmosere Ha DPonpa yaawp. [emosutapsaT Ha
donza Yaapp NOAIBpKa OTYETHOCT M CMETKH 32 TTAPUYHKUTE CPEACTBA U IPYTUTE aKTHBU HA BCEKH OT
IlondonnoBere, KOUTO ca OTAETHH OT TE3H 32 COOCTBEHUTE aKTHBH Ha Jlerno3uraps.

[ondounosere Ha @onpa yaawp ce ynpasissa oT Keit bu Cu AM, npykecTBo, yupeseHO ChIIIacHO
3akoHuTe Ha KpasctBo benrus, cbe cemanuimie u anpec Ha ynpasienue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, Kpancteo benrus, peructpupano B Perncrspa Ha ropuanyeckute auna bprokcen ¢
uaeHtugukannoned Homep 0469.444.267, upe3s Keit bu Cu Acer Menumxmbar H.B. — Kion
(,,Kimona®), kJ10H Ha 9yKI€CTpaHHO IOPUINIECKO JIUIIE, Ch3/1aJIeH ChITIACHO 3aKOHUTE Ha bharapus, cbe
cejanuiie u agpec Ha ynpasieHue: rp. Codus 1463, paiion ,,Tpuaguna“, Oyin. ,,Butoma™ Ne 89b,
MunieHuyM LEHTBD, €T. 6, BOMcaH B THProBCKHS PETHCTBD M PErHCTHD HAa IOPHIMYECKUTE JIMLA C
HECTOIIAaHCKa I1eJI KbM AreHnusra 1o snucsanusra ¢ EMK 20542254



TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

I. IIPETJIEJ, HA PA3BUTHETO W PE3YJITATUTE OT JEMHOCTTA HA ®OHIA
YAADBP, KAKTO U HEI'OBOTO CBCTOSAHHUE. OIIMCAHUE HA OCHOBHUTE
PUCKOBE, IPEJl KOUTO E U3IIPABEH. (ITPOABJKEHUE)

Banucanuar kanutail keMm 31.12.2025 r. gocTursa no:

3anvcan kanutan |[ataHa ny6nuuHoTo
Nondoug
B XWN. NB. npegnarase

OBB Excneptlirz Jedanzneen banancupan (JIEBA) 45 397 05/03/2021
OBB ExcneptWiis edananeen banancupan (EBPO) 129 289 05/03/2021
OBB Excneptlinz Jedanzneen Tonepanten (JIEBA) 23554 05/03/2021
OBB Excneptiiis edananeen Tonepauten (EBPO) 37774 05/03/2021
OBB Excneptliiz Ouuamuuen banaucupan (JIEBA) 74671 05/03/2021
OBB ExcneptWiis Qunamuyen Banancupan (EBPO) 46 932 05/03/2021
OBB ExcneptWiis Junamuyen TonepanTen (JIEBA) 26179 05/03/2021
OBB ExcneptWitz OuHamuuen Tonepauten (EBPO) 40 496 05/03/2021
OBB ExcneptWiis Cunno Juuamuyen TonepauTen (JIEBA) 5577 05/03/2021
OBB Excneptlitz Cunxo QuHamuyen TonepauTten (EBPO) 7003 05/03/2021
OBB ExcneptWiis lepansneen Koncepeatneen OtrosopHo MuBecTupaw, 27820 04/04/2022
OBBb Excneptlinz Jedanzneen banancupan OtroeopHo UHBecTupawy 35833 04/04/2022
OBB Excneptiiiz edanazneen Tonepanten OtroeopHo UHBecTnpaw 19093 04/04/2022
OBB ExcneptWitz Quuamuuen banaucupan OtroeopHo MuBecTupawy 40 355 04/04/2022
OBB Excnepthiis Qunamuyen TonepanTten OtrosopHo MHBecTnpawy 13830 04/04/2022
OBB Exkcneptiiiz Cunuo Juuamuuen TonepauTted OtrosopHo MHeecTupaw 17 060 04/04/2022

3a mepuona 2025 r. 6sxa eMUTHpPAHU 1 00PATHO U3KYTICHU CJICTHUTE JISJIOBE ¢ HOMUHATHA CTOHHOCT 10

nB. u 10 eBpo, KaKTO cleaBa:

) ) Bpoit o6paTHo MakymeHn
bpoii ganose BHavanotoHa | bpoi eMMTHPaHK
Moadoxy [AN0BE Mpe3 oTyeTHMA | [anose 8 0BpblIEHHE
OTYETHHA MEPHOL JAnoge e
1 |OBB Excnepriits ledansneex banaxcupan (IEBA) 4188720.4202 942893.2069 591934.4794 4539679.1497
2 |0Bb Excnepriita ledaransex banancwpan (EBPO) 6345 862.7661 971557.935% 706979.0103 6610441.7133
3 |OBb Excnepriiia ledatansen Tonepanten (/IEBA) 2150681.6861 587889.1768 363166.9228 23054039421
4 | 0Bb Excneprliis [ledanansen Toneparren (EBPO) 1738424.8046 472359.9047 279406.4923 1931378.2170
5 |0Bb Excnepriita lnxamuyen banaxcupar (/IEBA) 4606094.2973 4247261.915 1386254.467 7467101.7448
6 |OBb Excnepriita luxamnen banatcupar (EBPO) 1649379.1298 773407.7509 223210128 2399576.7527
7 |0Bb Excnepriita Iunamnuen TonepanTe (/IEBA) 2394792.4076 557107.1945 334030.0425 2617 869.5596
8 |OBb Excnepriita lunamnuen TonepanTex (EBPO) 1641445.7412 419099.4118 190029.4757 2070515.6773
9 |0Bb Excnepriita CvnHo Qunamuuen Tonepante (/1EBA) 527910.7711 166218.5948 136475.5706 557653.8013
10 |0Bb Excnepriiia Cunto Junamuyen TonepanTeH (EBPO) 337852.1703 §7465.6541 67244.3174 3568 073.5070
11 |0bb Excnepriiia [ledanauneeH Korcepsatuen OrrosopHo MusecTvpaly 1532184.3326 1521921.9 272115.3967 2761990.8354
12 |OBb Excneprhiia ledanaueer banaxcupan OrrosopHo MkeecTupaw 1621635.3686 2122334.103 360717.8321 3563251.6590
-1 13 |0BE Excnepriita ledananeen Tonepanten OrrosopHo MusecTvpaw 917689.9175 1171155962 1795714891 1909274.4105
14 |0Bb Excneprhiiz Juamuyes banancupar Otrosopo MHaecTHpaw 2616016.2361 1801062.721 361626.5921 4035452.3665
15 |OBb Excneprita JuHamuuen Tonepanten OtrosopHo MHeecTHpaLy §26980.9053 676329.9905 124357.2556 1382953.6402
16 |0Bb Excreprhitz Cunto Junamuuen Toneparten OtroeopHo MHeecTvpaLy 1449863.4939 464350.13 208208.9601 1706004.6388




TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)

31 JEKEMBPU 2025 r.

I. IIPETJIEJ, HA PA3BUTHETO W PE3YJITATUTE OT JEMHOCTTA HA ®OHIA
YAADBP, KAKTO U HEI'OBOTO CBCTOSAHHUE. OIIMCAHUE HA OCHOBHUTE
PUCKOBE, IPEJl KOUTO E U3IIPABEH. (ITPOABJKEHUE)

B trabnmnara ca npexcraBenu nannu 3a rHaHcOBHA pe3ynTaT Ha [loxdonmosere 3a 2025 r., KakTO U
HETHaTa CTOMHOCT Ha aKTUBUTE KbM Kpas Ha nepuoaa 31.12.2025 r., cpeaHo roauiiHata HETHA
CTOWHOCT Ha aKTUBUTE W HETHATa CTOMHOCT Ha emuH 151 KbM 31.12.2025 r. JlanauTe ca mpeacTaBeHn

B XHJI. JICBA.
HeTHa cToiiHOCTHA CpepHo roauiKa HeTHa HeTha cToHoCT Ha akTUBHTE He
OuHaHCOB peayntar B : eWH nAn kbM 26.12.2025T.
NMopdoxa aKTMBMTE B XMN. NB. | CTORHOCT B XA, NB. 33 2025 .
XHn. ne. 3a 2025, (nocnepHo NoTBBbPAEHA CTOAHOC
KM 31.12.2025T. .
ot baukara [lenoautap)

1 |0Bb Excneptiiia lle¢anameen Banancupan (/1EBA) 429 48233 45455 10,6304 nepa

2 |0bb Excneptiins [leganameer banancupad (EBPO) 869 138009 132875 10.6802 espo

3 |0Bb Excneptiiia ledranameen TonepanteH (/IEBA) 162 24706 23385 10,4933 neea

4 |0Bb Excneprhits legananeed TonepanteH (EBPO) 192 39779 38153 10,5351 egpo

5 |0bb Excneptiita iunamnuer BanancupaH (IEBA) 1773 84 556 7467 11,3401 nesa

6 |0bb Excneptiiis Aunamnyen Banancupan (EBPO) 827 52783 46354 11,2632 egpo

7 |0bb Excneptiita lunamuyer TonepanteH (JIEBA) 603 29647 27642 11,3392 nesa

8 |0Bb Excneptiita lunamuyer ToneparteH (EBPO) 801 45686 41926 11,2964 eepo

9 |0Bb Ekcneptiita CunHo unaMudeH TonepanteH (JIEBA) 168 6541 6516 11,7505 neea
10|0BE Excnepthlita Cunxo unamuden Tonepante (EBPO) 215 8238 79816 11,7865 eepo
11|0BE Excnepthits ledanaveer Koncepeatueen Otroopro MHeecTupay 252 31485 25373 11,3168 nesa
12|0B6 Excnepthits ledanauser banaxcupax OtrosopHo VHeecTupaly 346 40460 30943 11,2941 nega
13|0BE Excnepthita ledanaveen Tonepanten OtrosopHo MneecTupaly, 173 21578 17341 11,3036 nesa
14|0Bb Excnepthita lusamMuyeH banancupan OtrosopHo MHBeCTMpaLL, 430 47716 39851 11,8352 nega
15|0BE Excnepthita lunamuyen Tonepanten OtrosopHo MHBecTupaly 251 16515 13452 11,9518 neea

16 |OBE Excneptiits CunHo QudamuyeH TonepanTen OTroBopHo MHeecTUpay 413 21142 20217 12,4097 nesa

Pasxonute 3a cmetka Ha [londonmosere, BkmounTEeNHO pasxoaute Ha | maBHUTE MOAQOHIOBE, ca
noAAbpKaH| mpe3 1sutata 2025 1. Mo OrpaHUYCHUETO OT MAaKCUMYM 5% OT CPEeIHOTOUIIIHATA HETHA

CTOMHOCT Ha aKTUBUTE MY.

ITo-noy ca mpexnctaBeHH 0OOOIICHM JaHHM 3a CTPYKTypaTa M ChABbPKAHHETO Ha HopTdeinure Ha

[ondonmosere kpm 31.12.2025 .

Moadorn Axkumu e naskma | Mapuunm cpeactea | O6wo cToMHOCT Ha
noadoHa BxMN. Nesa BXWN. NeBa noptdeiina B xun. ne.

1 |OBbb ExcneptWiiz edanzueer banancupan (J/IEBA) 46715 1521 48 237
2 |Obb EkcneptWiiz edanzneeH banancupad (EBPO) 136954 1063 138017
3 |Obb EkcneptWiia edanameeH TonepanteH (/IEBA) 23946 762 24708
4 |OBbb ExcneptWiia Qedanauser TonepanteH (EBPO) 39598 184 35782
5 |Obb EkcneptWita QuHaMuyen banancupax (JIEBA) 81433 3126 84559
6 |Obb EkcneptWita AuHamuyeH banancupan (EBPO) 52280 506 52786
7 |Obb ExkcneptWiia AuHamuyeH TonepanTeH (JIEBA) 28261 1388 25649
8 |Obb EkcneptWita QuHamuyen TonepanTeH (EBPO) 45058 630 45690
S |Obb EkcneptWita CunHo JuHamuuer TonepanTteH (JIEBA) 6084 458 6542

10 |OBbB Exkcneptita Cunvo AnHamuuer TonepanteH (EBPO) 8160 81 8240

11 |Obb ExkcneptWiia QedananeeH KoHcepeaTueeH OtroBopHo MHBecTupaly 31221 263 31484
12 |OBbb ExcneptWina Qedananeer banancupan Otrosopro Mueectupauy 40154 306 40459
13 |OBbb ExcneptWina Qedananeer Tonepanten Otrosopro MHsecTupawy 21446 131 21577
14 |Obb ExcneptWina [unamuyen banancnpan Otrosopro MiHeecTupauy 47276 440 47716
15 |0Bbb ExcneptWina [unamuyen Tonepanten OtrosopHo ViHBecTupauy 16217 297 16514
16 |Obb ExcneptWina Cunto [Innamuuen Tonepanted Otrosopro MineecTrpaiy 20854 287 21141

Benuku BUIOBE akTHBU B MOpPTQEHIUTE ce MOIALpKAT B TPaHHIIUTE, ycTaHOBeHH B [Ipocrekra Ha
@®oHza yaasp U B CHOTBETCTBHE C JIeHCTBaIIaTa HOpMaTUBHA ypeaoda.



TOJIUILEH JIOKJIA 3A JEMHOCTTA (IIPOJIbJIXKEHUE)

31 JEKEMBPU 2025 r.

I. IPEIJIE] HA PA3BUTHETO M PE3YJTATUTE OT JEMHOCTTA HA ®OHJIA

YAADBP, KAKTO U HEI'OBOTO CBCTOSAHHUE. OIIMCAHUE HA OCHOBHUTE

PUCKOBE, IIPEJJ KOUTO E U3IIPABEH. IIPOABJI’KEHUE)

B Ta6m/1uaTa IMO-A0Jy € MpCACTaBCHA BaJlyTHATA CTPYKTYpa Ha aKTUBUTEC Ha HOI[q)OHZ[OBCTG:

MoadoHa Aktveu Bnesa (Bxun.ne.) | AKTWBW BbB €BPO (BXWUAN. NB.)
1 |OBbb EkcneptWiia [ledananeeH banancupan (/IEBA) 1522 46715
2 |OBbb EkcneptWiiz ledpananeer banancupax (EBPO) 0 138017
3 |OBb ExcneprWiiz lepanznser Tonepanten (JIEBA) 763 23946
4 |0OBb EkcneptWinz edanzneer Tonepartex (EBPO) 0 39782
5 |Obb ExcneptWiiz QvHamuyuen banancupan (JIEBA) 3127 81433
6 |OBb ExcneptWiia vnamuyuen banancupan (EBPO) 0 52786
7 |OBb ExcneptWiia vHamuyen TonepanteH (JIEBA) 1389 28261
8 |OBbb ExcneptWita AvHamuyen TonepanteH (EBPO) 0 45690
9 |OBbb ExcneptWita CvnHo OuHamu4deH TonepaHTeH (/IEBA) 459 6084
10 |OBb EkcneptWita CunHo AuHamuueH TonepaHTteH (EBPO) 0 8240
11 |OBbb ExkcneptWiia [lepanzmneen Koncepsatneer OtrosopHo MineecTupawy 266 31221
12 |OBbb ExkcneptWiiz [lepanzmneen banancupan OtrosopHo MueecTpawy 309 40154
13 |0bb EkcneptWiia [ledananeer Tonepantern OtrosopHo MHBecTupawy, 63 21518
14 |0BE EkcneptWiia Qurammnyer banancupan Otrosopro MHBecTHpawy 424 47 295
15 |0bb EkcneptWina lunamuyer Tonepanted OtroBopHo MHBecTHpay, 300 16217
16 |OBbb EkcneptWita Cunno Aunamuuen TonepanTteH OTtrosopHo MHBecTHpaLy 171 20972

Pasnpenenenue Ha akTuBUTE MO oTpacau kbM 31.12.2025 1.

NMopgdong Mnas=n nopgdomg, Crosmocr s xown nes. | [anor acmsa

OFE Excrspriies ahanswesen Banascupan | NEBA] Hosrizon KBC Defensive Balanced Institutional F share BG dass in EUR 46 715 BE.85%
2 OEE Excnepriits ladiansneen Banancupan |EBPO) Herizon KEC Defersive Balanced Institutional F share BE dass in EUR 136854 #.23%
3 DEE Excnapriits dadananess Tonspantas (JEEL) Horizon KBC Defansive Tolsrant Irstitutional F chars BE dass in EUR 23846 BN
4 OEBE Excnepriits ladansuse Tonspantes {EBRO) Horizon KBC Defensive Tolerant Institutional F share BG 30 588 BA.54%
5 OB Excnpriics usami =n Banancupan {/TEBA} Herizon KBC Dynamic Balanced Institutional F share BG dass in EUR E1433 BE30%
& DEE Excnapriits Qusamuyan Eanancupan (EERD) Herizon KBC Dynamic Balancad Institutional F share BG dass in EUR 52 280 E0.04%
7 OB Excrspriits Tumaswusy Tonspamres |TIEBA) Herizom KEC Dynamic Tolerant Institutional Fchare BG dass in EUR 28 281 B5.30%
& OBE Excn=priics usami =1 Tonepanren {EBPO) Herizon KEC Dynamic Tokerant Institutional F share BG dass in EUR 45058 BEEIN
a OEE Excnapriits Cunno Ounavayss Tonspantas (JEBA) Horizon KBC Highly Dynamic Tolerant Institutional F chare BG daesin EUR 6084 200N
e OBE Excnepriits Canmo Mumavsysn Tonspantes |EBPO} Horizon KBC Highky Dynamic Tolerant Institutional F share BE dass in EUR E160 0.02%
111 DEE Excnzpriits Q=fansusen Koncepmarasen Omroscpno Hasecrmpaw Herizon KBC Defensivs Conservative Responsiblz Investing Institutional F shares BE dass in EUR 31z #0.15%
e OEE Excnapriits Qaf an suman Banancapan Omroscpno Hasscripaw Horizon KBC Defencive Balanced Recponsible Investing Institutional F shares BG dace in EUR 40 154 B0.24%
11 OBE Excnepriits ledianznoen Tonspanten Omosopno Hasecpaw Harizon KBC Defensive Tolerant Responsible Investing Institutional F shares BG dass in EUR 21448 B9.30%
111 DEE Excnapriits Dusasayan Banancupan Orroscpno Husscrapaw, Herizon KBC Dynamic Balanced Responsible Investing Institutional F shares BG dass in EUR 47 276 .07
e OBE Exonspriits Nus aviu s Tonspantes Omromopso Hasscrpauy Harizon KBC Dynamic Tolerant Responsible Investing Institutional F shanes BG dass in EUR 16 217 BE18%
tf| OBE Excnepriits Conno dunavwsen Tanspanmen Dmosopno Hasecpaws Hortzon KBC Highly Dyramic Tolerant REL:::E;': Imvesting Institutionsl zhares " 20834 BA.63%




TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

I. IPETJIEJ] HA PA3BUTHETO M PE3VJTATHUTE OT JEMHOCTTA HA ®OHJA
YAADBP, KAKTO U HEI'OBOTO CBCTOSHHME. OIIMCAHUE HA OCHOBHHUTE
PUCKOBE, IIPEJJ KOUTO E U3IIPABEH (ITPOABJJI’)KEHUE).

1. JIMKBHAHOCT

IIpu ocremecTBsaBane Ha neiiHoctTa Ha [loadonmosere, ,,Kett bu Cu Acer MeammkmbsaT HB Kiton™
KUT crpukTHO cra3Ba W3WCKBaHMATAa Ha 3akoHa u IlpaBwmara Ha IlomdoHmoBeTe OTHOCHO
JIMKBUJTHOCTTA UM W HMHBECTHpA CpPEJCTBaTa Ha WHBECTHUTOpHUTE Hal 85% OT akTuBHUTE B [ J1aBHHTE
noadonIoBe.

IIpe3 2025 1. HE ca OTYETEHU HEJOCTUT Ha JUKBUIHU CPEJCTBA WX 3aTPYJHEHUS MPU MOKpUBAHE Ha
3anbmkeHusTa Ha [logdonaosere.

2. Pe3yJarTartu oT aeiiHoCTTA:

[Ipe3 2025 r. [loadonmosere peann3upar MPUXOAX OT CICTHUTE KOMIOHEHTH:

® [I0CJIe/IBallla OLICHKA HA aKTHBHU (IIOJIOKUTENIHATA PA3IMKa OT IPOMEHU B OIIEHKaTa Ha (PMHAHCOBHUTE
WHCTPYMEHTH);

® [IOJIOKUTENHA Pa3jiuKa OT ONepauud C (UHAHCOBU aKTHBM (IIOJOXKHUTEIHATA DPa3lIuKa MEXIY
MpeoreHeHaTa CTOMHOCT B MPOJIaKHATA [IeHa Ha (PMHAHCOBHUSI HHCTPYMEHT);

® [IPUXOIH OT BAIYTHHU ONEPaLUU.

[Ipe3 2025 r. [loadonmoseTe peaivzupar pa3xoau OT CICIHUTE KOMIIOHCHTH:
DUHAHCOBUTE Pa3XOAH ca:

® pa3xoAu OT MOCJEe/BaIla OLEHKAa Ha ()MHAHCOBM aKTHUBHU (OTPHUIATENIHA pa3iIMKa OT NPOMEHU B
OIIeHKaTa Ha (MHAHCOBUTE MHCTPYMEHTH);

® pa3xoau OT omnepanuu ¢ (UHAHCOBH aKTHBU (OTpHIIATENHATA pa3jinKa MEXIy IMpeoleHeHaTa
CTOMHOCT M NMPOJa)KHATa IIeHa HAa (MHAHCOBUSI HHCTPYMEHT);

®  pa3xojau OT BaJyTHH OINEPaLUH;

®  KOMHCHOHHH Ha MHBECTHILMOHEH MOCPEIHHUK IO JOTOBOP 32 MHBECTUIIMOHHH HAPEXKAAHNUS;

e  (aHKOBH TAaKCH 3a MAPUYHU IPEBOIH.

Hedunancosure pasxonu ca:

®  BBHHIIHU YCJIyId, BKJIFOUBAIIM Bbh3HArpaXkIeHHs Ha OaHkarta jaeno3urtap, Kommucus 3a ¢puHAHCOB
Hagzop (K®H), Lenrpanen nenozurap (L1/]), Bp3HArpakieHue Ha OAUTOP, PA3XOJH 33 yUpeIsSBaHE U
pa3xoau 3a aJMUHUCTPUPAHE Ha JSUIOBE.

[londonnoBeTe HAMAT Pa3XOAM 3a 3aIUIATH, COLIMAIHO U IEHCHOHHO OCUTYPsIBAaHE.

[Ipe3 2025 r. He ca U3BHPIIBAHM U3BBHPEIHH Pa3xo.H 3a cMeTka Ha [londonosere.

W3BecTHHTE PUCKOBE, KOUTO UMa BEPOSITHOCT Ja OKa)KaT HEOJAronpHuaTHO BIMSHUE BHPXY MPUXOANUTE

Ha [loadonnosere, ca moapoOHO onucanu B [IpocrnekTa 3a myOnuyHO Hpeaiarane Ha asuiope Ha Doxja
qaabp.



TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

II. BA’KHU CBBUTUSA, HACTBIINJN CJIIEA JATATA, KbM KOATO E CbCTABEH
rojuimHusi ®UHAHCOB OTYET

CwbutHe cnen natara Ha OanaHca € MpPeMHHABaHETO OT JIEBOBAa HAlMOHAIIHA BajyTa KbM oOIIaTa
eBporneiicka napuyHa enuHuiia (EUR) karo odummanna BamyTa M 3aKOHHO IUIATEKHO CPEICTBO B
Bboearapus, caurano ot 01.01.2026 1. chrinacuo 3akoHa 3a BbBEXKAaHE Ha eBpoTOo B PenyOnmka brirapust.
Odummanausat oOMeHeH Kypc e onpeseneH kato 1.95583 mesa 3a 1 espo.

YnpaBUTEIHUTE OPraHUA HE OYAKBAT CHIIECTBCHH €(hEKTH OT MPEBATyTHPAHE HA HAYATHUTE calIa KbM
1 sayapu 2026 T. B eBpo M OT TpoIleca MO MPOMsIHA BHB (PyHKIHMOHATHAaTa (OTYETHA) BaIyTa.
CTOWHOCTTA Ha TIPUTEKABAHUTE OT HHBECTUTOPHTE JISUTOBE IIIE CE TIPEBATYTHPA OT JIeBa B €BPO IO Kype
1.95583 nB. 3a 1 EUR.

VYrpaBUTEIHUTE OPraHu B3eXa pellIeHHe 3a PeoOpa3yBaHe Ype3 BIMBaHE HA CIICAHUTE MOI(POHIOBE:

- wmeBecTHnmoHeH TmoadoHn ,,Obb EkcneptUiiz JledpamsuBen bamancupan (JIEBA)
(ITpeobOpazyBamy ce mnoadona) kbMm aoroBopeH ¢oun wagsp ,,OBb EkcneptUiiz“ B
uHBectuimoneH noadoun ,,Obb ExcneptUiiz Jlepansusen banancupan (EBPO) (ITpuemar
noadoum);

- wunBectunuoHeHn mnoxadonx ,,Obb ExcneptUiiz [edansusen Tonepanten (EBPO)“
(ITpeobOpazypamy ce mnoadona) kbMm goroBopeH ¢oun uwansp ,,OBb EkcneptUiiz“ B
nHBecTHIHOHeH noadoHn ,,Obb ExcneptUit3 [ledansusen Tonepanten (JIEBA)® (IIpuemar
moadoum);

- wuHBectunuoHeHn mnonadoun ,,Obb  EkcneptUiiz [Qunamuuen banancupan (EBPO)
(ITlpeoOpazyBam; ce moadonm) kbM goroBopeH ¢oux daxsp ,,Obb EkcrneptUiiz*“ B
naBectunroHed nondoun ,,Obb ExcrieprUiiz Jluramuden bamancupan (JIEBA) (ITpuemar
noadonn);

- wuHBectunuoHeHn mnonadoun ,,Obb  EkcneptUiiz  [Qunamumuen Tomepanten (EBPO)“
(ITlpeoOpazyBam; ce moadonnm) kbM pgoroBopeH ¢oux daasp ,,Obb EkcreptUiz* B
unBectuimoneH nondoun ,,Obb ExcneptHiiz JIlunamuuen Tonepanten (JIEBA) (ITpuemar
noadoun);

- wuHBectunuoneH nojadonn ,,Obb EkcrneptUiis Cunmno Jnnamuden Tonepanten (EBPO)“
(Ilpeobpazysam; ce mnonadgona) kbM nporoBopeH ¢oua wyansp ,,Obb ExcrneptHiiz“ B
unBecturioneH noadoua ,,Obb ExcrneptUits Cumno dunamuuen TonepanteH (JIEBA)
(ITpuemant mondoHm).

[IpeoOpaszyBaneTo ce u3BbpLIM 10 peaa Ha wi. 141, an. 1, npemn. 2 or 3AKUCAIIKU upes BiuBane
Ha [IpeoOpa3ysamus ce nmoadona B [Tpuemarius noadoH.

B pesynrar ot I[lpeoOpasyBanero IlpeobOpasyBamust ce mondoHa ce mpekpatd 0e3 JUKBUAANHS U
npexBspau Ha [IpueMarust moa¢GOH BCHUKUTE CH aKTHBH ¥ TIACHBH CPEITY MPEIOCTaBsSIHE Ha JSIIOBE
Ha [Tpuemamus noadona Ha mpuTexkaTenuTe Ha JsutoBe Ha [Ipeobpasyamus ce moadoH ] 1O pena u
rpu ycioBusTa Ha [lnan 3a mpeoOpa3yBaHe upe3 BIMBaHE HA HHBECTUITMOHEH noA¢oH] ,,Obb
ExcrieptHii3, koiito ot edextuBHara gara Ha lIpeoOpasyBanero 30.01.2026 r. e ¢ mpomMeHEHO
HAaUMEHOBAaHUE, B CbOTBETCTBHUE C M3MCKBaHUATA Ha YacT BTOpa, 41 BTOpHM, I'N1aBa yeTupuHazecera
»lIpeobpasyBane u mpekparssane or 3AKWUCHAIIKM u I'maBa uwerBbpTa OoT Hapemba Ne 44 ot
20.10.2011 r. 3a wu3MCKBaHMATA KBbM JIEHHOCTTAa Ha KOJICKTHBHHTEC WHBECTHIIMOHHU CXEMH,
YIpaBIsABAIIUTE JPY’KECTBA, HAI[MOHAIHUTE WHBECTHIMOHHHM (POHIOBE W JUIATa, YMIPaBISABAIIN
aNTEepHATHBHY MHBECTUIIMOHHU (POHJIOBE.

Hpyro Hekopurupamo cbOuTHE, BB3HUKHAJIO CJie]l Kpasi Ha OTUYETHHS MEPHOJl, Ca BOCHHUTE JIEHCTBUS
Ha TepuTopusiTa Ha brnuskus u3tok. 30yxBaneTo Ha BbOpBmxkeHUs KoH(IUKT Mexny CAILLl/M3paen u
Hpan riMa BEpOSTHOCT JIa OKaXKe BIMSHUE BBPXY TJI00ATHUTE NKOHOMHUYECKH YCIOBUS ¥ (DHHAHCOBHTE
razap, KOETO MOXKE JIa C€ OTpa3H MPSAKO MM KOCBEHO BBPXY AEMHOCTTa Ha MHBECTHLIMOHHHUTE HU
oA¢oHIOBE.



TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

III. BA’KHU CbBUTHUS, HACTBIIWJINA CJIEJ JATATA, KbM KOATO E CbCTABEH
rojumHusi ®UHAHCOB OTYET (IIPOABJKEHUE)

EBeHTyanHo mpoaBDKUTENHO TMOKAYBaHE HA ILIEHWTE Ha METpoJia, HApyIIaBaHETO HA BEPUTUTE 3a
JOCTaBKH, KAKTO U CIIAABT B JOBEPUETO HA MHBECTUTOPUTE, MOXKeE /1a TOBEIE 10 MTOBHUIIIEHA HECUTYPHOCT
¥ BOJATHJIHOCT Ha (DMHAHCOBWTE Ma3apu, OCOOCHO NpPU aKTHBH, CBBP3aHU C CHEPTUHWHUS CEKTOD,
TPAHCIIOPTa U CYpOBUHUTE. BB3MOXHM MOCIEIUIIM MOXKE Ja MPUYUHAT MPOMEHU B CTOMHOCTTA Ha
WHBECTHIIMUTE M MOXOAHOCTTAa Ha moadoHmoBere HU. [lopTdhormo MEHHIKBPUTE CICIOAT OTOIN30
Pa3BUTHETO HA CUTYaIMATa M OLIEHSBAT MMOTCHIIMATHATE PUCKOBE U eheKTH BEpXy HopTdeiina. Benpekn
MPENNPUETUTE MEPKH 3a JUBEPCU(UKAIIS U YIIPABJIICHUE Ha PUCKA (XEIDKUPAHE, CCKTOPHA POTaIUs U
Ip.), HE MOXe JIa C€ M3KIIOYN Bb3MOXXHOCTTA 32 HEraTUBHO BIUSHUE BHPXY PE3YNTATHTE OT AEHHOCTTA
u Opaemara JOXomHOCT Ha monadoHma. KbM MOMEHTa HsAMa CBHIECTBEHH IIPOMEHH B OIlEHKAaTa Ha
aKTHBHUTE, HO PBKOBOJACTBOTO IlI€¢ MNPOABIDKM Jla pearupa CBOEBPEMEHHO TMpU MpOMsSHA Ha
WKOHOMHYECKATa Cpelia M Ma3apHUTEe yCIOBHSL.

Cnen narara Ha (YMHAHCOBHUS OTYET HE Ca HACTBHITMIIH JPYTH CHIECTBEHH CHOUTHUS C KOPUTHPAIL W/ AITH
HEKOPHUTHpAII] XapaKTep, KOUTO CJIe/IBA J]a CE OTUETAT WU OMOBECTHT.

III. JIEVICTBUSA B OBJIACTTA HA HAYYHO M3CJEJOBATEJICKATA U PA3BOMHA
JEAHOCT

[Ipe3 2025 r., 3a cmetka Ha [lomdoHmoBETE HE Ca OCHIECTBIBAHN HAYYHH U3CIIEIBAHUS U Pa3paObOTKH.

IV. BEPOSTHO BBJIEIIIO PAZBUTHUE HA IOJA®OHJIOBETE HA ®OHJIA YA/IBP

[Mondonmosere me npoabikar Aa (yHKIMOHUPAT, CIIa3BAMKK M3ILUIO 3ajiokeHatra B IlpaBuiara u
[Ipocnexra Ha ®oHAa Yaabp MONUTHKA HA UHBECTUPAaHE HA Hal-Manko 85% oT akTuBuTe B I MaBHUTE
nondoHI0Be, HAa CpeCTBAaTa Ha MPUTEIKATENN Ha JSITOBE.

“Keit bu Cu Acer MenmmxmbaT HB Kiton” KUT 111e paboTu npodecroHaiHo, KaKTO 33 YBEIHYaBaHe
Ha aKTHBUTE M IeNechOOPa3HOTO MM HHBECTHpaHE, Taka W 3a OCUTypsiBaHE Ha NpodecHOHATHO
o0cCITy’)KBaHE Ha MHBECTUTOPUTE B IOJ(QOH/Ia, B OCUT'YPEHUTE THILIETA 3a MPOJjayk0a Ha HETOBUTE JISTIOBE.
He ce mpenBmwxia ocbhLIeCTBSBaHE HA CAEIKM OT CBIIECTBEHO 3HaueHWe 3a PoHaa Hagpp Hu

HOILCI)OHILOB@TC, JOKOJIKOTO BCHYKH CACJIKH CJI€IBa Oda CC BIIMCBAT B 06maTa MYy HWHBCCTHLMOHHA
IMOJIMTUKA 3a IMTOCTUT'aHC Ha HEJIUTE, IOCOUYCHHU I1O-TOPEC.

V. HAJIMYUE HA KIIOHOBE HA ®OHJIA YAABP U HEI'OBUTE INOJA®OH/IOBE

HO}.‘L(l)OH}_IOBeTe nu ¢)0H,I[’BT Jaabp HAMAT KJIOHOBE B CTpaHaTa UJIn ‘ly>K6PIHa.
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VI. UBIIOJI3BBAHUTE OT INOJA®OHIAOBETE HA JAOI'OBOPHUS ®OHJA YAIADBP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INACHUBUTE, ®UHAHCOBOTO CBCTOSSHUE U ®UHAHCOBUSA
PE3VJITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBHUS PUCK, BKIIOYUTEJIHO NNOJIUTUKATA MY HA XEJKUPAHE HA
BCEKHM OCHOBEH THUII XEIKUPAHA IIO3UIMS, 3A KOATO CE IIPUIAT'A U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOIUIEHHUE HA
HOEHOBUSA, KPEAUTHUSA U JIMKBUIHWUS PUCK U PUCKA HA ITAPUYHUSA ITOTOK.

B pamkure Ha mpornieca Ha naeHTHQUIIIPaHe U U3MepBaHe Ha prucka B [londonmosere, YnpasmsBamoro
B3eMa mpenBui o0cTosATeNncTBOTO, Ye [loadonmoBeTe ca 3axpaHBallyl KOJIEKTUBHH WHBECTHUIIMOHHU
CXEMH 110 CMHUCHJIa Ha WI. 67 0T 3aK0Ha 32 JEHTHOCTTa Ha KOJIEKTUBHUTE HHBECTUIIMOHHU CXEMH H JIPYTH
IpeanpuaTs 3a KojiekTuBHO nHBectHpane (,,3 AKMCIAIIKN“) u Bcexn [loadonm naBectrpa, 6e3 ma
cna3Ba pasnopenoure Ha wi.4, an. 1, 1.1, wr. 38, 45, 48 u wi. 49, an. 2, 1. 3 ot 3IKUCIIKU, Haii-manko
85% OT aKTHBHTE CH B aKUUH Ha OMpeNeeHH WHBECTUIHMOHHM TOApasieicHus (3aeAHO HapU4YaHU
1 TaBHUTE TIOAGOHI0BE M BCEKH OT TiX ,,l maBen mondonn‘) Ha Xopaizsn H.B. (Horizon N.V.),
WHBECTUIIMOHHO JPY>KECTBO OT OTBOPEH THI, HAJUIC)KHO YUYPEICHO W CBINECTBYBAIIO CHIVIACHO
3akonuTe Ha KpanctBo benrus, cbc cemammie u peructpupan aapec B rp. bprokcen, 1080, yi.
Xasennaad 2 (,,] maBaus GoHA 9axbp®), KOSTO € YIPABISBAHO OT Y IPABIISBAIIOTO JIPYKECTBO.

PuckoBure Qaxrtopu, KOUTO OKa3BaT BIMSHHE BBbPXY HHBECTHLUHUTE, B PAMKHUTE Ha Ipoleca 10
yHpaBlIe€HUE Ha PUCKa, ca:

a) Ma3apeH PUCK - Bb3MOXKHOCTTA Ja C€ peaju3upaT 3aryOou mopaad HeOIaronpuaTHH W3MEHEHUS B
LIEHUTE Ha LIEHHU KHIKA, Ta3apHUTE JINXBEHH MPOLEHTH, BATyTHU KypcoBe U apyru. KommnoHneHTuTe
Ha I1a3apHus PUCK ca:

aa) JUXBEH PHUCK - PUCKBT OT HaMaJIIBaHE Ha CTOMHOCTTAa HA MHBECTHUIIUATA B JIaJICHA IICHHA KHHUTA
Mopajfi NI3MEHEHNE Ha HUBOTO Ha TMXBEHUTE MPOIICHTH.

C ornen Ha 06CTOATENCTBOTO, Ue Bceku [londonm maBecTHpa He MO-Maiko oT 85% OT HETOBUTE aKTHBH
B aKIMM Ha KopecroHaupanl [ maBeH nmoadoH/, WHBECTHIIMOHHNUTE MONMTUKK Ha [logdonmnoBere He
MpeArnoiararT Ch3JIaBaHETO Ha TPEKH EKCIIO3WIMH KbM JIUXBEH pHUCK. [lokomkoro manen [ naBeH
mondoHa € M3NOXKEeH MPSKO Ha JUXBEH PHCK, TO3M PHUCK Ie Ob/ie M3MEpPBaH W YNPABISIBAH OT
cpoTBeTHUS ['MaBeH no¢oH. ChriIacHO CHIIECTBYBAIIOTO CIIOpPa3yMeHHE B ChOTBETCTBUE C Wil 71,
an. 1 ot 3JKMCAIIKHA mexay @orma yaasp, KaTo 3axpaHBalia KOJEKTUBHA MHBECTUIIMOHHA CXeMa, U
Xopaiizen H.B. (Horizon N.V.), kaTo IiilaBHa KOJEKTHBHA WHBECTUI[MOHHA CXeMa, Y PaBIISBaIIOTO
IpyXxecTBo, neiicrpaiiku 3a [lomdonmosere, pasznonara ¢ moctsn 10 WHGOpMAIUS 3a MpaBWiIaTa U
Ipolieca Ha yrpaBJICHUE Ha PUCKa, Ha KOUTO ca u3noxenu [ maBHuTe moadoHaose.

00) BaJIyTeH PHUCK - PUCKBT OT HaMaJIsiBaHE HA CTOMHOCTTA Ha MHBECTHUIUATA B JaJIcHA [IEHHA KHHUTA
WJIU JICTIO3UT, ICHOMUHUPAHU BbB BaJyTa, pa3IuvHa OT JIEB U €BPO, MOPAJAN M3MEHEHHE Ha Kypca Ha
00MsTHA MEXTy Ta3W BATyTa U JIEBa WIIH €BPO.

YnpaBnsBamoTo IPYyXKECTBO W3MEpBa BAIYTHHS PUCK 32 BCSAKA BalyTa, Pa3iiyHA OT JIEB M €BPO,
NpWiIaraiku KpaTKOCpodHa M JIbjirocpouHa crparerusi. C oryieg Ha OOCTOSATENICTBOTO, Y€ BCEKH
[ondoua uHBecTHpa HEe MO-MaIKO OT 85% OT HErOBUTE aKTHBH B aKI[MKM Ha KopecrnoHaupail [ 1aBeH
noadoHA, IEHOMUHYUPAHH B ChIIaTa BalyTa (JIEB MM €BPO), B KOSTO ca ACHOMHUHHPAHH JsIIOBETE Ha
covotBeTHUs [londona, unm, 3a onpenenenu [londonmose, AeHOMUHUPaHH B JieBa, HHBECTHPA HE I10-
MaJiKko OT 85% OT HEroBHWTE aKTHBH B aKIIMK Ha KopecmoHaupai | maBeH moadoHA, 1eHOMUHUPAH B
€Bpo, W TpenBuj (UKCUpaHHWS KypCc Ha JieBa KbM €BPOTO, WHBECTHUIIMOHHUTE ITOJUTUKA Ha
[londonnoBeTe He mpeAnoiaraT Ch3JaBaHETO Ha MPEKU €KCIO3UIMK KbM BalyTeH pUCK. JI0KOIKOTO
naned ['maBeH moadoHA € M3JIOKEH MPSIKO Ha BaJyTeH PHUCK, TO3M PUCK e Oble M3MEpBaH U
yhpamisiBaH OT chOoTBeTHHs [naBeH moadona. ChriacHO ChIIECTBYBAIOTO CIOPa3yMEHHE B
cpotBeTcTBUE ¢ wi. 71, an. 1 or 3JKMCHIIKN mexny dPonna, kato 3axpaHBalla KOJEKTHBHA
WHBECTHIIMOHHA cxema, U XopaizbH H.B. (Horizon N.V.), kaTo riiaBHa KOJEKTUBHA HHBECTUIIMOHHA
cxema, KionbT, nevictaiiku 3a [Tondonnosere, pasmnonara ¢ JOCTHIT 10 UHGOPMAIHS 3a IpaBUiIaTa u
mpolieca Ha yIpaBJieHUe Ha pUCKa, Ha KOWTO ca u3noxeHu [ maBauTe nmoadoH0Be.
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VI. UT3NOJI3BAHUTE OT HNOJA®OHIAOBETE HA JAOI'OBOPHHUS ®OHJ YAIADBP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INTACUBUTE, ®UHAHCOBOTO CBCTOSHHUE U ®OUHAHCOBUSA
PE3VJIITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBUSA PUCK, BKIIIOYUTEJIHO INOJUTUKATA MY HA XEI’)KUPAHE HA
BCEKHN OCHOBEH THUII XE/JXKUPAHA IO3ULUsA, 3A KOJATO CE IIPUIATA U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOILUEHUE HA
HEHOBUS, KPEJUTHUA U JIMKBUJHUSA PUCK U PUCKA HA TAPUYHUA ITOTOK.
(ITPOABJIKEHHUE)

a) ma3apeH pPUcK (MPOabJIKEeHHE)

BB) IHCHOBH PUCK, CBbP3aH C UHBCCTUIIMU BHB CI)I/IHaHCOBI/I HHCTPYMCHTH - PUCKDHT OT HaMaJIIBaHEC Ha
CTOMHOCTTAa HAa MHBECTHUIIMATA B AajJcHA IICHHA KHHUTa Ipu He6HaFOHpI/I$ITHI/I IIPpOMECHU HAa HHUBATa Ha
Mas3sapHUTC LICHU.

VYnpaBnsBaoTo Ipy>KeCTBO U3MEPBa LICHOBHSI PUCK, CBBP3aH C BpeMeBaTa Pa3iiiKa MEXIy IPOLECUTE
Ha 3amnucBaHe M 00paTHO M3KyIyBaHe Ha asioBe oT IlondonmoBere OT cTpaHa HAa MHBECTUTOPH U
3allMCBaHe M 0OpaTHO U3KYIyBaHe Ha aKIMK Ha KopecnoHaupamure [ maBau moadoHa0BE OT CTpaHa Ha
[Hondonnosere, npuiaraiiku KpaTKOCPOUHA U ABJITOCPOYHA CTPATETHSL.

YpaBiasBaloTo APYKECTBO CIEAM €XKEIHEBHO OIPAHMYEHUATA HA WHBECTULMUTE IO TPyIH
¢uHaHcoBH HHCTpYMeHTH onucany B [IpaBunara Ha DoHJa, KaTO 110 TO3W HAUYMH OCUTYPsIBA CIIa3BaHETO
Ha OIpezeseHaTa PUCKOBa NoIuTHKA Ha BcekH [londona.

0) KpeInTeH PUCK (PHCK HA HACPENIHATA CTPAaHA) — Bb3MOXKHOCTTA OT HaAMaJSIBAHE Ha CTOMHOCTTA
Ha TIO3WIMATA B €IWH (PMHAHCOB HHCTPYMEHT INPH HEOYAKBAaHH CHOWTHS OT KPENWUTEH XapakTep
CBBpP3aHH C EMHTCHTHUTE Ha (UHAHCOBM HHCTPYMEHTH, HAacpeEIHaTa CTpaHa MO CIENKH, KaKTO H
IBP’KABUTE, B KOUTO T€ U3BBPIIBAT AeiiHOCT. KOMIIOHEHTHTE Ha KPESTUTHUS PUCK ca:

aa) KOHTPAreHTEeH PUCK — PUCKBT OT HEU3MBIHEHHE HA 3aJBJDKCHUATA OT HAcpel[HaTa CTpaHa Io
M3BBbHOOPCOBH CHICIIKH;

00) ceThbJIMEHT PHCK — PUCKBT, BR3HUKBAI] OT Bh3MOKHOCTTa [londoHn Ma HE MOMydn HACpEITHH
MapUyYHU CPEJCTBA WK (D)MHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha JaraTa Ha CEThJIMEHT, CJIe]] KaTo
TOH € U3IIBJIHII 33TBJDKCHUATA 110 Ta/IEHU CACIKH KbM TO3H KOHTPAreHT;

BB) HHBCCTUIIMOHEH KPEAUTEH PUCK — PUCKHT OT HaMaJIAIBaHC Ha CTOMHOCTTA Ha HWHBCCTHUIIMATA B
JaJICH (I)I/IHaHCOB HWHCTPYMCHT, IOpaiu KPEAUTHO cLouTHE IIpru EMUTCHTA HAa TO3U UHCTPYMCHT,

C ornen Ha 06cTOATENCTBOTO, Ue Bceku [londona naBecTpa He mo-Manko ot 85% OT HETOBUTE aKTHBH
B aKIIUM Ha Kopecnonaupail [ 1aBeH moadoHa, choTBeTHUs [ 1aBeH o oHT e U3MepBa U yIpaBisBa
KpEIUTHUS PUCK M PUCKa HAa HaCpEeI[HATa CTpaHa, CBHP3aH C HETOBUTE NMPEKHU MHBECTUIINH. ChriIacHO
CBIIECTBYBAILIOTO ClIOpa3yMeHue B choTBeTcTBUE ¢ Wi. 71, an. 1 ot 3AKUCAIIKU mexny douna, kato
3axpaHBalla KOJICKTHBHA MHBECTUIIMOHHA cxema, u XopaisbH H.B. (Horizon N.V.), xato rinaBHa
KOJIEKTMBHA WHBECTHIIMOHHA CXeMa, YIIPaBJISBAIIOTO IPYXKECTBO, NekcTBaiku 3a llomdonmosere,
pasmonara ¢ JOCTHII 0 MH(pOpMaIKs 3a IpaBUiIaTa U Mpolieca Ha yIpaBlIeHHe Ha PUCKa, Ha KOUTO ca
n3noxxeHu [ maBHuTE moadoHI0BE.

B) omepalyoHeH PHUCK — BB3MOXKHOCTTa Ja C€ peanu3upaT 3aryOu, CBbpP3aHU C TPEHIKH WU
HECHBBPUICHCTBA B CHCTEMara Ha OpraHu3alus, HEeIOCTaThYHO KBaTU(PUUUpaH IEPCOHA,
HeONaronpuATHY BHHITHYU ChOUTHS OT HeUHAHCOB XapaKTep, BKIFOYHTEIHO U MPABEH PUCK;
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

VI. UIBIIOJI3BAHUTE OT INMOA®OHAOBETE HA JAOI'OBOPHUSA ®OHJ YAIAbP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INTACUBUTE, ®UHAHCOBOTO CBCTOSHHUE U ®OUHAHCOBUSA
PE3VJIITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBUSA PUCK, BKIIIOYUTEJIHO INOJUTUKATA MY HA XEI’)KUPAHE HA
BCEKHN OCHOBEH THUII XE/JXKUPAHA IO3ULUsA, 3A KOJATO CE IIPUIATA U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOILUEHUE HA
HEHOBUS, KPEJUTHUA U JIMKBUJHUSA PUCK U PUCKA HA TAPUYHUA ITOTOK.
(ITPOABJIKEHHUE)

B) ONlePANMOHEH PUCK (MMPOXbIKEHHE)

OrnepallMOHHUTE PHCKOBE CE MOTaT Ja ObJaT:

*BpTpemnu — CBbp3aHu C OpraHU3alMATa Ha padoTaTa Ha YTPaBIABAIIOTO JAPYKECTBO BHB BPH3Ka C
ympasnenuero Ha @onna yaasp u [logdonaosere. BrTpenanTe onepanoHAN pUCKOBE C€ ChCTOAT 0e3
Jla ce orpaHnYaBar Jo:

- PuckoBe cBBp3anu ¢ mepcoHai;
- PuckoBe B o6nactTa Ha HHG)OPMAMOHHUTE U KOMYHUKamoHHuTe TexHoioruu (UKT).

*BBHIIHN — CBBP3aHU C MAKPOUKOHOMHYECKH, ITOJTUTUIECKU U APYTH (aKTOpH, KOUTO OKa3BaT W/MIH
MOTaT Ja OKaXXaT BIMSHHE BBPXY JeHHOCTTa Ha YIpaBiIABaLOTO JpPYKECTBO BBB BpPbB3Ka C
ynpasnenrero Ha @onna wagsp u [loadonmosere.

BbHIIHNTE ONepalmoHHN PHCKOBE CE CHCTOST 0€3 /1a ce OrpaHnuyaBar JIo:

- Puck Ha oOKkpBrKaBariara cpena;
- Puck ot ¢usnuecko BMemaTencTso;
- Puckose B o0nactta Ha uHpOPMAIIOHHNUTE U KOMyHUKamnoHHUTE TexHonoruu (MKT).

r) JUKBHAEH PHCK — BB3MOXHOCTTA OT 3aryOM OT HAJIOKWUTEIHW NpPOAaXOW Ha aKTHUBH IPHU
HEOJIArONPHUATHU I1a3apHU YCJIOBHS 3a IOCPEIlaHe Ha HEOYAaKBAHO BB3HHMKHAJIU KPAaTKOCPOUHHU
3aIbJDKEHUS.

[Ipu ympaBrneHue Ha JMKBHIHUS PUCK YIIPaBISIBAIIOTO APYKECTBO ce choOpa3siBa ¢ MOJUTHKATA 3a
oOpaTHO M3KymyBaHe, ycTaHoBeHa B [IpaBumara u [lpocriekta Ha DoHma, ¢ IeJT OCHIYpsiBAHE
cna3BaHeTo Ha m3uckBanusTa Ha wi. 21 3JKWUCAIIKU 3a u3nbiaHeHUEe HA 3aIbJKCHHUSITA 110 00PAaTHO
n3KyIyBaHe Ha JisioBe oT IlogdoHaoBere, kKaTo mpu HEOOXOAMMOCT CE€ MPOBEXKAAT CTPEC TECTOBE,
KOUTO IMO3BOJISABAT J1a C€ OLCHHU JUKBUIHUAT pUcK Ha Donma daabp u Bceku oT [loadonmosere npu
W3BBHPEIHN 00CTOSITENICTRA.

Beexu ot Iloadonmosere mbpxu mo 15% OT akTHBUTE CH B JOMBJIHUTEIHU JUKBUIHU aKTHBH IO
cmuchia Ha wi. 38, ain. 4 ot 3AKUCIIKU — napuvnu cpeicTsa Ha Kaca, H JEpUBATUBHU (PMHAHCOBU
WHCTPYMEHTH, KOUTO CE€ U3IIOJI3BAT CaMO 3a IIeJTUTE Ha XeDKUPaHe Ha pUCKa M OTTOBAPST HA YCIOBHATA
mo wi. 38, am. 1, T. 7 u 8§, uwn. 42 u 43 or 3AKUCAIIKU. B nonbnHenue, Bceku ot [londonmosere
MIOAABPKA TaKaBa CTPYKTYpa Ha aKTUBUTE U ITACHBUTE, KOSITO J1a My ITO3BOJISBA J1a M3IIBJIHSIBA BHB BCEKH
MOMEHT 3aIBJDKEHUATA CH TI0 00PAaTHOTO M3KYIyBaHE Ha JSIIOBE.

J) PUCK OT KOHIIEHTPAIMs — BH3MOXKHOCTTA OT 3ary0a Topajy HelpaBHIHA JUBEpCUPHKAINS HA
EKCITO3UIINH KbM €MUTEHTH, TPYIHU CBHP3aHH €MHUTEHTH, EMUTEHTH OT €IUH U ChII MKOHOMHUYECKH
0Tpachll WK reorpadcka o0JIaCT UM Bb3HUKHAJT OT €HA U ChILA JEHHOCT, KOETO MOXE J1a MPUYHUHH
3HAYUTENIHU 3ary0H, KAKTO U PUCKBT, CBBP3aH C TOJIEMH HENPEKU KPEAUTHH €KCIIO3UIIIH.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

VI. UT3NOJI3BAHUTE OT HNOJA®OHIAOBETE HA JAOI'OBOPHHUS ®OHJ YAIADBP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INTACUBUTE, ®UHAHCOBOTO CBCTOSHHUE U ®OUHAHCOBUSA
PE3VJIITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBUSA PUCK, BKIIIOYUTEJIHO INOJUTUKATA MY HA XEI’)KUPAHE HA
BCEKHN OCHOBEH THUII XE/JXKUPAHA IO3ULUsA, 3A KOJATO CE IIPUIATA U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOILUEHUE HA
HEHOBUS, KPEJUTHUA U JIMKBUJHUSA PUCK U PUCKA HA TAPUYHUA ITOTOK.
(ITPOABJIKEHHUE)

1) PUCK OT KOHIIEHTpanus (MpoabKeHHe)

C ornen Ha o6cTosTENncTBOTO, ue IloadoHmoBETE ca 3aXpaHBaI KOJCKTUBHU UHBECTUIIMOHHU CXCMH
o cmuckaa Ha wi. 67 ot 3JAKUCIIIKHU u Bceku [loadonn nasectupa, 6e3 1a crna3sa pasmnopeaduTe
Ha un.4, a1, 1.1, an. 38, 45, 48 u um. 49, an. 2, 1. 3 ot 3JIKNCIIKHU, Haii-manko 85% oT aKTUBHUTE CU
B aKkmud Ha KopecnoHmupam [maBeH mnondoHn, wHBecTHIMOHHATa neiHocT Ha [lomdonmoBere
MpeIoJiara KOHIEHTpaIys Ha akTuBUTe Ha najeH [loadona B kopecrionauparus My ['naBen noadou.

JIOKOJIKOTO JeHHOCTTa M WHBECTHIMMTE Ha BCeKW [TaBeH momdoHI TONIeKaT Ha 3aKOHOBH M
BBTPEIIHU MHBECTHUIIMOHHU OTPAaHHUCHHMS, MIPSIKaTa KOHLIEHTpalus Ha aktuBuTe Ha [loadonmosere ce
II0JI3Ba OT MEPKUTE 33 U3MEPBAHE U YIIPABICHUE HA PUCKA OT KOHLIEHTpaLus, IPUI0KeHU oT I 1aBHuTE
moadoHIOBE MO OTHOIIEHHETO HA CTPYKTypaTa Ha TEXHUTE WHBECTHIHOHHH mopTdeirnn. ChriiacHo
CBILECTBYBAIIIOTO cllopazyMeHue B choTBeTcTBUE ¢ wi. 71, anm. 1 or 3AKUCHIIKN mexny Donna
Yyaabp, KaTo 3axpaHBallla KOJCKTUBHA MHBECTUIIMOHHA cxeMa, u Xopaiizbd H.B. (Horizon N.V.), kato
[JIaBHA KOJICKTHMBHA WHBECTHLIMOHHA CXEMa, YINPaBlIABAILIOTO APYKECTBO, JAccTBailku 3a
[Hondonnosere, pasmnonara ¢ AOCTHII 10 WHGOPMAIU 3a TIpaBHiaTa U IMpoleca Ha yIpaBlieHHEe Ha
pHCKa, Ha KOMTO ca u3noxeHu [ maBHUTE OAQOHIOBE.

€) PUCK 332 YCTOWYMBOCTTA — O3HAa4aBa CHOWTHE WIIM YCIOBHE OT E€KOJOTHYHO, COIMAITHO WIIH
YIIPaBIEHCKO €CTECTBO, KOETO, aKO HACTBIIM, MOXE J1a NMPUYMHHU JEHCTBUTEIHO WA MOTEHIUATHO
CBHUIECTBEHO OTPULIATEIIHO Bb3/IEUCTBUE BbPXY CTOMHOCTTA HA UHBECTULIUATA.

VII. OYAKBAHU MHBECTHULUU N PASBUTUE HA IEPCOHAJUIA

[ondonnosere Ha PonHma Yabp He pasmonarar ¢ nepcoHal. JleliHocrra 3a cmetka Ha [loadonmosere
Ha @oHJIa YaIbp Ce OCHINECTBABA U3IUIO OT epcoHana Ha ,,Keit bu Cu Acer MeammkmbsaT HB Kiton™
KUYT, bearapus.

VIII. JOITbJHUTEJJHO OINIOBECTSBAHE

[ondouabT e 3axpaHBaIa KOJIEKTUBHA HHBECTUIIMOHHA CXeMa 110 cMHUchia Ha 4. 67 ot 3AKWUCIATIKU
Y MHBeCTHpa, 0e3 1a crnas3sa pasnopenoure Ha wid, an.l, 1.1, i 38, 45, 48 u wi. 49, an. 2, 1. 3 oT
3JAKUCIIKH, naii-manko 85% OT akTHBUTE CH B akKIMW Ha KopecrnmoHaupail IJaBeH moadoHz 1o
cMuchbia Ha wi.68 ot 3AKUCITIKN.

BeB Bpw3ka ¢ wi. 83 am. 1 or 3AKUCIIIKU, KrnombT mpemoctaBs cieaHata WHGOpMAIus:
3axpanBamara KMC He 1b/DKM Takcu MpH 3alMcBaHe M 00paTHO M3KYyINyBaHE HA akUMW Ha | aBHarta
KHUC.

BeB Bpb3ka ¢ w78 am.l 1.6 or 3JIKWCIIKU, crmemBa ma ce mma TpenBHI, Y€ HE ca HAIUIE

BB3HATrPAXKACHUA WJIN PA3XOJU, IMOMJICKAIIN Ha BB3CTAHOBABAHC, KOUTO CC 3aruialiar oOT HO,I[(I)OHI[a,
BBHB BPpb3Ka C MHBECTUIIUATA MY B I'maBHMA HO}I(i)OHJI.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

VIII. JOI'bJHUTEJHO OINOBECTSIBAHE (ITPOABJI’)KEHUE)
OnogecTsaBane mo wi. 78 an. 2 ot 3JJKUCIIKA

. . Tekywin pazxoam
CroitocT B CrofitocTs .
Texywy pasxogm Texywwm pasxogn CTOAHOCT BXMN
Xu. 8. Xun. n.
ns.
3axpaHBalya cxema 2025 [nasHa cxema 2025 06uo 2025
2 |0Bb EkcneprMiia [lepananeer banaHcupan (JIEBA) 20 Horizon KBC Defensive Balanced Institutional F share BG class in EUR 903 923
3 |0Bb ExcneprMiia [le paranser Banancupan (EBPO) 26 Horizon KBC Defensive Balanced Institutional F share BG class in EUR 2877 2903
4 |0Bb ExcneptWiia le banansen TonepanteH (JIEBA) 14 Horizon KBC Defensive Tolerant Institutional F share BG class in EUR 464 478
5 |OBb ExcneprMiia [le paranser Tonepanter (EBPO) 14 Horizon KBC Defensive Tolerant Institutional F share BG class in EUR 886 900
6 |OBbb EkcneprMiia luHamuyer banancupat (JIEBA) 274 Horizon KBC Dynamic Balanced Institutional F share BG class in EUR 1569 1843
7 |0Bb ExcneprMiia lunamnuen Banancupan (EBPO) 28 Horizon KBC Dynamic Balanced Institutional F share BG classin EUR 1657 1684
8 |OBb Ekcneprhiiz Junamuuer Tonepante (/IEBA) 14 Horizon KBC Dynamic Tolerant Institutional F share BG class in EUR 608 623
9 |OBb ExcneprWiis luHamnyen Tonepatter (EBPO) 15 Horizon KBC Dynamic Tolerant Institutional F share BG class in EUR 1121 1136
10 |OBb EkcneprWiiz Cunwo uHamuuer TonepanTeH (/IEBA) 12 Horizon KBC Highly Dynamic Tolerant Institutional F share BG class inEUR 144 156
11 |OBb Excnepriita Cunro inHamuyer Tonepaxten (EBPO) 11 Horizon KBC Highly Dynamic Tolerant Institutional F share BG class in EUR 230 242
12 |OBb Excnepriiiz [le pananser Koncepeatusen OtroBopHo VHBecTHpaLL 14 Horizon KBC Defensive Conservative Responsible Investing Institutional F shares BG class in EUR 454 468
13|0Bb Excnepriits [le paHsnseH banaHcupar OtrosopHo MHBecTHpaLy 17 Horizon KBC Defensive Balanced Responsible Investing Institutional F shares BG class in EUR 722 739
14 |0Bb ExcneprWiiz [le bananser Tonepaxter OtroBopHo MiHeecTupaLy 14 Horizon KBC Defensive Tolerant Responsible Investing Institutional F shares BG class in EUR 319 333
15|0Bb Excnepriina lunamuuen banancupax OtrosopHo MHBecTHpaLy 26 Horizon KBC Dynamic Balanced Responsible Investing Institutional F shares BG classin EUR 1022 1048
16 |OBB Excnepriiis iunamuuer Tonepaxter OtroBopHo MHeecTupaLy 13 Horizon KBC Dynamic Tolerant Responsible Investing Institutional F shares BG class in EUR 303 316
17 |0Bb Excnepriita Cunwo lunamusen Toneparten OtrosopHo VHsecTupaty 14 Horizon KBC Highly Dynamic Tolerant Responsible Investing Institutional F shares BG class in EUR 489 503

[Ipy mouckBaHe MHBECTUTOPHT MMa MPABO Aa MOJyYH Ha XapTUEH HOCUTEN FOAMIIHUSA U 6-MEeCeUHus
¢mHancoB otueT Ha ['maBrata KMC Oe3mnaTHO BBB BCHUKH KiIoHOBe Ha [luctpubyTopa - ,,00eanHeHa
Obarapcka 6anka“ A/Jl, B paMkuTe Ha 00MYaliHOTO UM PabOTHO BpeMe ¢ kineHTH. ChIIo Taka Morart Ja
HaMepsT TOAWIIHUTE W IIecTMeceuHuTe (uHaHCOBH oT4eTH Ha XopaissH H.B. (Horizon N.V.) Ha
AHTTIMIICKU W HUACPIAHICKU €3WK 0Oe3IuraTHO Ha MHTepHeT cTpaHuiara Ha rpymnara Keit bu Cu (KBC
Group) — https://www.kbe.be/retail/en/legal-information/investment-legal-documents/key-
information-document.html#horizon

IX. TOJUIIEH JOKJIAJ 3A OIIOBECTSIBAHE HA ®AKTOPHUTE 3A YCTOMYHUBOCT.
MPO3PAYHOCT HA HEBJIAT'OIIPUSITHUTE BB3JIEMCTBUS BBPXY
YCTOMYUBOCTTA.

®dunancoBu npoaykTu no 4wi. 8 PELJIAMEHT (EC) 2019/2088 HA EBPOINEWCKHUS
HHAPJAMEHT U HA CBBETA ot 27 nHoemBpu 2019 roguna

I'maBHuTe o oHI0BE, U B Ta3u Bpb3ka [logdounoere Obb ExcrieptUiiz JledhansuBen banancupan
Otrosopuo Uusectupam, Obb ExcneptUii3 [ledanzusen KoncepBaruen Otrosopao MuBecTupany,
Obb Excnepthiiz ledanzusen Tonepanren OtroBopHo UuBectupam, Obb Excneptiiiz Junamuuen
banancupamr  OtroBopno  UuBectupam, OBbb  ExkcneptUiis  [Iunammuen  Tonepanten
OtroBopHoMuBectupan; u  OBb  ExcneptUita Cunno [unamuuen TonepanteH OTroBopHO
WHBectupami, KOUTO HHBECTHpAaT B Te3W |J1aBHM nOAQOHIOBE, B3€Xa MPEIBUA OCHOBHHUTE
HeONIaronpusTHY Bb3/ICHCTBUS HA CBOMTE HHBECTUIIMOHHH pEIIeHHsI BPXY (PaKTOPHUTE 32 YCTOHYHUBOCT
(,,PAI*), xakTo e onmcano B Pernament (EC) 2019/2088 na Epporneiickust mapnameHT 1 Ha ChBeTa OT
27 HoemBpH 2019 r. OTHOCHO OTIOBECTSIBAHETO HA MH(OPMAITUS BEB BPB3Ka C YCTOMYMBOCTTA B CEKTOpa
Ha ¢unancoButre ycuyru (,SFDR). OcHOoBHHTE HEOIAronpuATHH BB3ACUCTBHUS BBPXY (paxkTopuTe 3a
YCTOMYMBOCT 0siXxa M3PUYHO B3€TH IpenBua upe3 MHBecTHIMOHHaTa ToiuTHKa 3a DOHIOBE 3a
OTrOBOPHO MHBecTHpaHe U [lonuTrkara 3a uskimouBaHe 3a POHIOBE 3a OTTOBOPHO MHBECTHPAHE.

[ToBeue mHpOpMAMI OTHOCHO OCHOBHHUTE MHIWKATOPH 32 HEOIArOMPHATHO BH3IEHCTBHUE, B3ETH MO
BHHMaHue 4pe3 MHBecTuiimonHaTa monuTthka 3a @oHmoBe 3a 0TTOBOpHO WHBecTHpaHe u [lonmntukara
3a u3KItouBaHe 3a MOHI0BE 32 OTTOBOPHO MHBECTHPAHE, CE HAMUPA HA MHTEPHET CTPaHMIIaTa B pa3zeln
nokymeHTy/ ¢uHaHcoBu otdeTw/ mpmioxenune 2 3a Obb ExcneptUiiz edansusen banancupan
OtroBopuo UuBecrupani, OBb ExcrieptHit3 [Jedanzusen Koncepsatueen OtroBopHo MHBecTupai,
Obb ExcneptHiiz edanzusen Tonepanren OtroBopHo UuBectupam, Obb Excneptiiiz Junamuuen
banancupam OtroBopHo MuBectupam, OBbb ExcneptUitz Junamuuen TonepanteH OTroBopHO
Wusectupam u Obb ExcieptHiiz Cuitao J{urameraen Tonepanatern OtroBopHo MHBecTHpAanm.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

IX. TOJAUIIEH JOKJIAJ 3A OMIOBECTSIBAHE HA ®AKTOPUTE 3A YCTOWYNBOCT.
MPO3PAYHOCT  HA  HEBJATONPUATHHUTE Bb3JENCTBUS BBPXY
YCTOMUYUBOCTTA (IIPOIbJIXKEHUE)

B nomenHEeHWE, OCHOBHUTE HEONArONMpPHUATHU BB3ACUCTBUS BBPXY (PAKTOPUTE 3a YCTOMYMBOCT Osixa
MMIUIMLIMTHO B3€TH MoJA BHUMaHue upe3 IlomuTukata 3a TiacyBaHe uYpe3 NBIHOMOIIHHUK U
aHraxxupanoct Ha akunonepute Ha Keit bu Cu Acer MenmmxmbeHT HB. [ToBeue nadopmanms oTHOCHO
OCHOBHHUTE HEOIArONMpHUATHU BB3ACHCTBUSA BPXY YCTOMYNBOCTTA, B3eTH IpeaBua upe3 [lomntukara 3a
rJIacyBaHe Ype3 IMBIHOMOIIHHUK U aHTaXKUPaHOCT Ha akiuoHepute Ha Keit bu Cu Acer MeHUIKMBHT
HB, moxe na Obne nHamepena B ,Ilpunoxenuero 3a Obb ExcneprUiiz [ledansusen bamancupan
OtroBopao MuBectupami, Obb ExcnieptHii3 Jledansusen Koncepsarusern OtroBopHo MuBecTuparr,
Obb ExcnieptUiiz Jleansusen Tonepanten OtroBopao MuBectupant, Obb ExcrieptHiit3 JJunamudaeH
banancupam OtroBopHo HMusectupam, OBbb ExcneptUii3 [duunamuden Tonepanten OTroBOpHO
Nusectupam u Obb ExcneptUitz Cunno unamuuen Tonepanten OtroBopHo MHBecTupan®.

I'maBHUTE MOAQOHIOBE OTTOBAPAT Ha 3aIBIDKEHHUATA 3a Mpo3padHocT mo wieH 11, maparpad 1 ot
Pernament (EC) 2019/2088 na EBpomnetickus napnameHT u Ha ChBeta oT 27 HoemBpu 2019 1. oTHOCHO
OTIOBECTSBAaHETO Ha YCTOWYMBOCTTa B cekTopa Ha (unaHcoure ycmyru (,,SFDR®). IloBeue
nHbopManusi 3a ToBa Kak [JaBHuMTe mnoA(OHOOBE HAChpyYaBaT EKOJOTHYHUTE MU COLMAJIHHUTE
XapaKTePUCTUKH MoXe na Obae HamepeHa B ,[lpunoxxenuero 3a OBB EkcneprUiiz [edan3useH
Banancupan OtroBopuo MuBectupam, Obb ExcneptUit3 [edansuBen KoncepBatuBen OTroBopHO
Wusectupan, Obb ExcrieprUit3 ledansusen Toxepanren OtroBopro MaBectupam, Obb ExcieptHii3
Hunamuuen banancupam OtroBopHo WuBectupam, Obb ExcneprWiiz [dunamuyen TonepanTeH
OtroBopHo HMuBectupamr u OBb ExcneptWiis Cunno Junamuden Tonepanten OTroBopHO
NuBectupant.” kpMm ['ogumnus gokmnan 3a AeiiHocTTa. ToBa HNPUIIOKEHHUE CE OTHACS KOHKPETHO N0
MIEPHOANYHUTE OTYETH 3a (DMHAHCOBHTE MPOAYKTH, TIOCOUYEHHU B WieH 8, maparpadu 1, 2 u 2a ot
PernmamenTt (EC) 2019/2088 u unen 6, mepeu maparpad ot Pernmament (EC) 2020/852.

HNudopmanusi, cCBbp3aHa ¢ TAKCOHOMUSITA

3a I'maBuure mnoadonmoBe, u B Tasu Bpb3ka 3a [logdonmoe OBB EkcneptUiiz [edanzuBen
banancupan Otrosopao Musectupam, Obb ExcneptUits [ledansuen KoncepBatuBen OTroBopHO
Wusectupant, Obb Excnieptiiiz [ledansusen Tonepanten Otrosopao Musectupam, OBb ExcrieptHii3
Hunamuuen bamancupam OtroBopHo WuBectupam, Obb ExcneprWiiz dunamuden TonepanteH
Otrosopro HMuBectupamr m OBb ExcneprHiis Cunno Jlunamnden TonepanteH OTroBopHO
WHBectupal, KOUTO MHBECTHPAT B Te3u | maBHM moAQoHIOBE, CleABa J1a ce MMa NpeABU, Y€, KbM
JaTaTta Ha TO3M OT4eT, [ 1aBHUTE OAQOHIOBE HE C€ CTPEMSAT KOHKPETHO J]a MHBECTHPAT B €KOJIOTHYHO
YCTOMYHNBH WKOHOMHUYECKH JEWHOCTH, ChIVIACHO pamkaTa Ha Takconommusita Ha EC (,,luBecTuiuu,
cboOpaseHu ¢ TakcoHoMusTa™ ). Beupeku, ye [maBauTe mondongoBe HAMAT 3a el 1a MHBECTHPAT B
WHBECTUIIMH, ChOOpa3eHH C TAKCOHOMUSTA, HE MOXE Ja ce M3KIouH, 4e [yaBHuUTE mondoHIoBE
CBIIbP)KAT WHBECTHUIIMH, CHhOOpa3eHW C TaKCOHOMUSTA. [IpOIEHTHT WHBECTUpAaH B WHBECTHIINH,
CchOOpa3eHu ¢ TaKCOHOMUSATA, Oerre onpenened Ha 31 nekemspu 2025 r. na e 0%.

[IpenBun orpaHWYeHWTE HACOKM 3a TOBa Kak WH(pOpMamMaTa OT TaKCOHOMHSATa TpsiOBa na Obie
nyonukyBana, Keit bu Cu Acer MennmxmbaT HB onpenenu, ye mo ToBa BpeMe He ca HaJIMYHU
JIOCTaTbYHO HAJEKIHU, HABPEMEHHU U MPOBEPUMHU JAaHHH OT €MUTEHTH MM KOMIIAHUH, B KOUTO CE
WHBECTHPA, WK OT COOCTBEHO MPOYYBAaHE, MIIM OT YCIYTH, MPEIOCTaBEH! OT JOCTABUWIM HA JaHHU.
CrnemoBaTelHO POLEHTHT, MHBECTHPAH B MHBECTHUIINH, CHOOPAa3eHN C TAKCOHOMMUSITA, O€IIe onpeesieH
Ha 0%.
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TOJINILEH OKJIAJT 3A IENHOCTTA (ITPOBJKEHUE)
31 JEKEMBPH 2025 r.

IX. TOJUIIEH JJOKJIAL 3A OIIOBECTSIBAHE HA ®AKTOPUTE 3A YCTOHUYMUBOCT.
ITPO3PAYHOCT HA HEBJIATOITPUATHUTE BB3JIEVICTBUSI BBPXY
YCTONYUBOCTTA. (ITPOABJKEHUE)

DuHAHCOBH NPOAYKTH nocodyenn B wi. 8 PETJIAMEHT (EC) 2019/2088 HA EBPOIEMCKHUST
HHAPJAMEHT U HA CHBBETA ot 27 HoemBpu 2019 rognna (IpoabL/IKeHHuE)

I'maBuute moadonmose, u B Ta3u Bpb3ka 3a [londonnose Obb Excniepthiiz ledanzusen banancupan
(eBpo), OBb ExcneptUiiz [ledansuBen bamnancupan (;ieBa), Obb EkcneptUiis Hedanzusen
Tonepanten (eBpo), Obb ExcneptHii3 ledanzusen Tonepanren (jieBa), Obb ExcieptUiiz Jlnramuden
bamancupan (eBpo), Obb ExcneptHii3 [{unamuuen bamancupan (nesa), Obb ExcrieptUit3 Jlnrameaen
Tonepanten (eBpo), Obb ExcneptUiiz unamuuen Tonepanten (neBa), Obb ExcneptUiiz Cunno
Hunamuuen Tonepanten (eBpo) u Obb ExcneptUiiz Cunno Junamuden TonepanteHn (jieBa), B3exa
IpEeIBU OCHOBHMTE HEOJAarompUsTHH BbB3ICHCTBUS HAa CBOUTE HHBECTHLMOHHU DELICHUS BBPXY
(akropuTe 3a ycroituusoct (,,PAI*), kakTo e onucano B Pernament (EC) 2019/2088 Ha EBpomnetickus
napiameHT ¥ Ha CobBera oT 27 HoemBpu 2019 r. OTHOCHO pa3KpHBaHETO HAa MH(OPMAIHMS OTHOCHO
YCTOWYHBOCTTA B CeKTOpa Ha puHaHCcOBHTE YCIyTH (,,SFDR*) upes Obma monmvTrka 3a U3KII0OYBaHE HA
KOHBEHIIMOHATHH (oHI0BE U (hoHIOBE 32 0TroBopHO MHBecTHpaHe Ha KBC Group u Ilonmutukara Ha
KBC Group oTHOCHO KOMITaHUHUTE B uepHMs cHHUCHK. Bb3 ocHoBa Ha [lomutukata Ha KBC Group
OTHOCHO KOMIIAHMHMTE B YEPHUS CIHCHK, BCUUKH KomMmnaHuu B ,,UepHus cnucbkk Ha KBC Group®
(BKJIIOYUTENHO KOMIIAHMM, Y4YacTBAallM B INPOTUBOPEUMBH OPBXKHS Karo Te3H, 3a0paHeHH OT
OENTUICKOTO 3aKOHONATEIICTBO U SJPECHU OPBKUS U OpBXKHUsA ¢ 01 hocdop) ca U3KITIOUEHH, KAaKTO U
Hail-nommte Hapymutenn Ha OOH ['moGanen norosop.

3a WHBECTHIIMHM B OOJHralud, €MUTHpPaHH OT JpyKecTBa cbc cnenuanHa 1en (SPV), ['maBhure
nodOHAOBE U B Ta3H Bpb3Ka 3axpaHBaIluTe MOA(GOHIOBE B3eXa MPEIBU/ MO-CIEIUATHO U3JIaraHeTo
Ha CIIOpHU OpBXUA (,,lIokazaren 14%), xaTo W3KIIOYM KOMIIAHWW, 3aHWMAaBaIlld C€ CHhC CIOPHH
OPBKEWHH CHCTEMH W HapylleHus Ha mupuHOunurte Ha [nmobamams moroBop Ha OOH wnnm
Opranmnzanusara Hacoku 3a nkoHoMu4ecko chTpynHndectBo U pazsutie (OMCP) 3a MHOroHallMOHATHI
npennpustus (,,mokazaren 10%).

X. OTIrOBOPHOCT HA PBKOBOACTBOTO

Criopen; OBATapCKOTO 3aKOHOAATEICTBO PBHKOBOJICTBOTO ClIe[Ba Ja W3rOoTBA [OfuieH JOKIam 3a
JNEHHOCTTa, KaKTO U (PMHAHCOBU OTYETH 3a BCAKAa (PMHAHCOBA TOAMHA, KOUTO Jla 1aBaT BApHA M YeCTHA
npecTaBa 3a (PUHAHCOBOTO CheTosiHME Ha [101oHIa KbM Kpasi Ha rOJIMHATA, 32 HEroBUTE (PMHAHCOBU
pe3yATaTH OT IEUHOCTTA U 32 MAPUYHUTE NOTOLH, B CbOTBETCTBUE C NPUJIOKMMATa CYETOBOJHA PAMKA.
3a menuTe Ha OTYHUTaHE 0 bhArapckoTo cueToBoAHO 3akoHoMaTencTBo, [londonast npunara MCOO
CUYETOBOJHU CTaHAAPTH, Ipuetu oT EBpomneiickus Cpro3.

Tazu OTTOBOPHOCT BKJIFOYBA: pa3pa60TBaHe, BHCAPABAHC W MNOAABPIKAHEC HA CHUCTCMaA 3a BBTPCIICH
KOHTPOJI, CBbp3aHa C U3TOTBAHETO U NJOCTOBECPHOTO MPEACTABAHE Ha q)HHaHCOBI/I OTYECTH, KOUTO J1a HC
ChAbPKAT CHbIICCTBEHU HETOYHOCTHU, OTKIIOHCHHUA U HECHOTBCTCTBUA, HE3aBUCUMO JaJIl TC CC AbJIKAT
Ha U3MaMa WJIA Ha I'pCIIKa; HOZ[60p U NPUITO0KCHUEC HA ITOAXOAAIIN CUCTOBOJAHHN MOJIUTHUKHU; U U3TOTBSIHC
Ha pasyMHH HpI/I6J'II/I31/ITCJ'IHI/I CUYCTOBOJHH OLICHKH.

P’BKOBO,Z[CTBOTO MNOTBBPIXKJaBa, 4c € ,E[eﬁCTBaJ'IO c1:06pa31—10 CBOUTC OTTOBOPHOCTH, U YC (bHHaHCOBI/ISIT

OTYET € U3TOTBEHHU B IBJIHO chOTBeTCTBUE ¢ MCDO cueToBOIHU CTaHAAPTH, OpUeTu oT EBpomneiickus
Crr03.
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TOJINILEH OKJIAJT 3A IENHOCTTA (ITPOBJKEHUE)
31 JEKEMBPH 2025 r.

X.  OTTOBOPHOCT HA PBKOBOJACTBOTO (ITPOABJI’KEHHUE)

PBKOBOJICTBOTO CHITIO TaKa MOTBBPKTABA, Y€ HACTOSIIMAT TOIUIICH TOKIAA 3a ACHHOCTTA MPEACTaBs
BSIPHO M YE€CTHO Pa3BUTHUETO U pe3ynrarute Ha [loadonaa 3a M3MHHATUS TIEPUOJ, KAKTO ¥ HETOBOTO
CBHCTOSIHME U OCHOBHHUTE PUCKOBE, IIPE]l KOUTO TOU € U3IpaBeH.

PBKOBOACTBOTO CBHILO TakKa NOTBBpPIKAaBa, 4Y€ MpHU U3TOTBAHCTO Ha HACTOSALIUA (I)I/IHaHCOB OTUYCT Ca
npeaACTaBCHU AJOCTOBCPHO U TOYHO PA3BUTUCTO U (bl/IHaHCOBOTO npeaACTaBAHC Ha HOI[(bOHI[a 3a
HU3MHHAJIUA IIEPUOJ, KAKTO U CBIIBTCTBAIUTE I'O PUCKOBE.

PwroBOACTBOTO € 000pMIIO TOAUIIHUS AOKIA] 3a IeiHOCTTa U (uHAaHCOBUA oTueT 3a 2025 1. Ha 27
¢deBpyapu 2026 .

27.02.2026 r.
rp. Codus

KATINA Digitally signed by

KATINA Slavkova
Slavkova PEYCHEVA

Date: 2026.03.30
PEYCHEVA  12.4925 +0300

Karuna IleiiueBa
Ypasuren
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®OPBMUC MA3APC 00[] forvss
yn. Mockoscka Ne 3, eT. 5. mazars

Codhums 1000, Bvnrapus

AOKNAAQ HA HESABUCUMUA OOUTOP

Oo
MHBECTUTOpPUTE B AANOBE Ha
Moadona ,,Obb Ekcneptn3 OecdaH3nBeH banaHcupaH OtroBopHo MHBecTupall® Ha

DoroBopeH ®oHAa — yaabp ,,OBb EkcneptUns3

MHeHune

Hve wn3Bbpwmxme ogut Ha ¢uHaHcoBua oTvyeT Ha [logdoHa ,,OBB EkcneptUn3 [ecdaH3nBeH BanaHcupaH
OTtroBopHo MHBecTupaw“ Ha [JoroBopeH ®oHa — vagbp ,OBB EkcnepTting® (,MoadoHaa“), cbaobpxall oTyeTa 3a
hrHaHCOBOTO CbCTOSAHME kbM 31 AekemBpu 2025 r. 1 oTyeTa 3a BCEOOXBATHMSA [OXO0A, OTYET 38 UBMEHEHNSITA B HETHUTE
aKTVBW, NpMHaAnexalmn Ha UHBECTUTOPUTE B OANOBE M OTYETa 3a NapuM4HMTE NOoTOLM 3a roanHaTa, 3aBbpLuBalla Ha Tasu
[aTa, KakTo M MOACHUTEMNHUTE MPUINOXEHUA KbM (PUHAHCOBUS OTYET, CbAbpXaljM CblUeCTBEHa WHpopmauus 3a

cyeToBogHaTa NoJIMTUKa U apyra nosacHUTENHa Mchopmame.

Mo Hawe MHeHue, NPUNOXEHUSAT (PUHAHCOB OTYET MNpeacTaBd [OCTOBEPHO, BbB BCUYKM CbLIECTBEHM acCMekTw,
¢MHaHCOBOTO cbCTOSAHME Ha NoadoHaa kbm 31 gekemepu 2025 1. 1 HeroButTe OMHAHCOBW pe3ynTaTh OT AENHOCTTa U
napvyHuTEe My NoTOUM 3a roamMHaTa, 3aBbpluBalla Ha Tasu garta, B cboTtBeTcTBMEe ¢ MCPO cuyeToBO4HM CTaHAapTH,
npueTn ot EBponevickus cbro3 (EC).

basa 3a n3pas3dBaHe Ha MHEHUE

Hve wu3Bbpwyxme Hawua oguT B CbOoTBeTCTBME C MexagyHapogHute opuTtopckn ctaHgaptm (MOC). Hawwure
OTFOBOPHOCTW CbIMAacHO Te3n CTaHdapTy ca OnvcaHy AOMBbIHUTENHO B pasgena oT Hawwsa goknag ,OTroBopHOCTM Ha
oauTopa 3a oguMTa Ha (OMHAHCOBMKS OTHET".

Hve cme HesaBucumu oT lMogdoHaa B cboTBeTCTBME € MexayHapoaHus eTWYEeH KOLEKC Ha MnpodecroHanHuTe
cueToBOAMTENM (BKMOUUTENHO MexayHapoaHu CTaHaapTy 3a He3aBMCMMOCT) Ha CbBeTa 3a MeXayHapoaHU CTaHAapTu
no etuka 3a cyetosoautenu (Kogekca Ha CMCEC), 3aegHO C eTUY4HUTE U3UCKBAHUS, MPUMOXUMWU NO OTHOLLUEHME Ha
Halwuvsa oauT Ha huMHaHCoBUA OTYeT B bbnrapus, kato HME U3NBAHUXME U HalwuTe APYrM €TUYHU OTFOBOPHOCTU B
CbOTBETCTBME C Te3n usanckesanmsa n Kogekca Ha CMCEC.

Hue cuutame, Yye oguTOpCKUTE [OKa3aTencTea, NofyYeHn OT Hac, ca 4OCTaTbyHU U YMECTHU, 3a Ja ocurypsaT Gasa 3a
HaLLEeTo MHeHuMe.

Opyra nicdopmaums, pasnuyHa ot UHAHCOBUS OTYET U OOMUTOPCKUSA A0KMNaa BbpPXYy HEro

PbkoBOACTBOTO HOCK OTroBOPHOCT 3a Apyrarta MH(bOpMaLI,Mﬂ. ,El,pyraTa VIH(*)OpMaLI,I/Iﬂ ce CbCTOM OT [OKnaj 3a AenHocTTa,
M3roTBeH OT PBLKOBOACTBOTO CbIacHO maBa cegma oT 3akoHa 3a CHETOBOACTBOTO, HO HE BKIOYBA ('*)I/IHaHCOBI/IFI oTyeT
M Halwna ognUTOPCKU OoOKNa4d BbpXy HeEro.



®OPBUC MA3APC 00 forvss
yn. Mockoscka Ne 3, eT. 5. mazars

Codhums 1000, Bvnrapus

HalweTo MHeHne OTHOCHO (*)VIHaHCOBI/IFI OT4YeT He obxBalya apyrata VIH(bOpMaU,VIﬂ N HUE He n3pas3dBaMe KakBaTo 1 Oa €
d)opma Ha 3aKkrn4vyeHne 3a CUrypHoCT OTHOCHO Hed, OCBEH ako He € M3PUYHO NOCOYEeHO B OKMada HM U A0 cTeneHTa, Ao
KOATO € NOCO4Y€EeHO.

BbB Bpb3ka C HalUMA OAMT HA (PMHAHCOBMSI OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBa [a MpodyeTemM apyrarta
MHGOpMaLMA U MO TO3W HauyMH Oa MpeLeHVM Janu Tasu apyra uHopMauus € B CblleCTBEHO HEeCbOTBETCTBME C
bMHaHCOBMS OTYET UMK C HaLIMTE MNO3HaHWUA, NPMOCGUTX No BpeMe Ha oauTa, UMK Mo APYr HAYMH U3rnexaa Aa Cbabpxa
CbLLECTBEHO HEMpaBUIHO AokNaaBaHe. B cnyyaii ye Ha 6asaTta Ha paboTaTa, KOSTO CMe U3BBLPLLWIMKU, HUE OOCTUTHEM 0
3aKkroYeHne, Ye e Hamnule CblLLEeCTBEHO HemnpaBuIHO JOKNadBaHe B Tasu Apyra MHGopMauus, OoT Hac ce Usnckea aa
[OoknazBamMe To3un dakT.

Hsamame kakBo [a AoknagsamMe B TOBa OTHOLUEHME.

JonbAHUTENHN BbMPOCU, KOUTO NMOCTABA 3a AOKITaaBaHeE 3aKoOHBbT 3a CHETOBOACTBOTO

B ponbnHeHne Ha HawwWTe OTTOBOPHOCTU U AoknaaBaHe cbrinacHo MOC, no oTHOLIeHVe Ha Joknajda 3a AerHOCTTa, H1e
N3MbIHMXME U npoueaypuTte, gobaBeHn kbM mancksaHute no MOC, cbrnacHo ,YkasaHust OTHOCHO HOBU M pasLUMPEHN
OOMTOPCKN AOKNaaM U KOMYHMKauMs OT CTpaHa Ha oauTopa" Ha npodecrMoHanHaTa opraHusaums Ha permctpvpaHuTe
ogutopn B Bbbnrapusa, WHcTutyTta Ha guvnnomupaHuTe ekcnept-cdetoBoautenu (MWOEC)“. Tesn npouenypu kacasat
NMPOBEPKN 3@ HanNM4MeTo, KaKTo M NPOBEPKM Ha dopmaTta U CbObPKaHMETO Ha Tasu Apyra nHdopmaumsa ¢ uen ga Hu
nognomorHaT BbB hOpMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa fanu gpyrata MHopMauus BKINOYBa ONOBECTABaHUSATA 1
OoKnaaBaHusiTa, npeasuaeHn B [nNaea cegma oT 3akoHa 3a CHETOBOACTBOTO, NPUOXMM B Bbnrapus.

CmaHosuuje 88 8pb3Ka ¢ 4. 37, an. 6 om 3akoHa 3a c4emogodcmeomo

Ha 6asaTa Ha M3BbpLUEHNTE Npouenypun, HalweTo CTaHOBULLE €, Ye!

a) WHdopmauusTa, BKNoYeHa B AoKNaga 3a AeriHoCTTa 3a oMHaHcoBaTa rofiMHa, 3a KOsiTO € U3roTBeH (PUHaHCOBUAT
OTYeT, CbOTBETCTBA Ha (PMHAHCOBMSI OTYET.
6) [oknagbT 3a AeMHOCTTa e U3roTBEH B CbOTBETCTBME C U3UCKBaHMATA Ha [NaBa ceaMa oT 3akoHa 3a CHETOBOACTBOTO.

OTroBOpHOCTM Ha PBLKOBOACTBOTO 33 (PUHAHCOBUS OTYET

PbKOBOOCTBOTO HOCKM OTFOBOPHOCT 3a M3rOTBAHETO M [OCTOBEPHOTO MNpeAcTaBsiHe Ha TO3M (PMHAHCOB OTYeT B
cboTtBeTcTBME ¢ MCOO cueToBOaHM cTaHaapTu, npuetn oT EC u 3a TakaBa cuctema 3a BbTPELLEH KOHTPOII, KakBaTo
PBKOBOACTBOTO OMNpeens Kato HeoOxoaMMa 3a ocurypsiBaHe U3rotBSIHETO Ha (PMHAHCOBM OTHETU, KOUTO HE CbhabpXKaT
CbLUECTBEHW HEMNPABUIHW OTYUTaHMUS, HE3aBUCMMO Aanu Abrhkally ce Ha u3Mama WUnum rpeLuka.

Mpw n3roTBsiHEe Ha (OMHAHCOBUSI OTYET PbKOBOACTBOTO HOCK OTFTOBOPHOCT 3a OLleHsIBaHe cnocobHocTTa Ha MoadoHaa aa
npoabmKN Aa (PyHKUMOHMPa KaTo AeUCTBallo MpeanpuaThe, OMoBEecTABalKW, KoraTo ToBa € MPUITOXKMMO, BbNPOCH,
CBbp3aHy C MpearionioxXeHNeTo 3a OeWcTBallo Npeanpusitve M U3Monssaiku cyeToBogHaTa 6asa Ha ocHoBaTa Ha
npeanonoXeHNeTo 3a AeicTBaLlo NpeanpusaTue, OCBEH ako pPbKOBOACTBOTO He Bb3HamMepsBa Aa nukeuavpa MNogdoHaa
Uy ga npeycTtaHoBY AeNHOCTTa My, UK ako PbKOBOACTBOTO Ha MpakTuKka HSMa Apyra antepHaTiBa, OCBEH Aa NocTbnNu
MO TO3W HaYMH.



®OPBUC MA3APC 00 forvss
yn. Mockoscka Ne 3, eT. 5. 'n‘laza'l's

Codhums 1000, Bvnrapus

OTroBOpHOCTM Ha oguTopa 3a oaMTa Ha PUHAHCOBMS OTHET

Hawwute uenu ca ga nony4ymMMm pasymHa CTeMNeH Ha CUrYPHOCT OTHOCHO TOBa Aanv (OMHAHCOBUST OTYET KaTO LSANO He
CbAbpXKa CbLECTBEHW HEMPABUMHN OTYNUTAHNA, HE3AaBUCMMO any OblKally ce Ha M3Mama WUnu rpeLuka, 1 aa ugagem
OAMTOPCKN AOKMaA, KOWTO Aa BKOYBA HALLETO OAUTOPCKO MHEHWe. PasymHaTa CTEMNeH Ha CUIypPHOCT € BMCOKa CTeneH
Ha CUrYpHOCT, HO He e rapaHuus, Yye oauT, u3BbplleH B cboTBeTcTBME ¢ MOC, BuHaru e paskpvBa CbLLECTBEHO
HenpaBUITHO OTYUTaHE, KOraTo TakoBa CbLLECTBYBa. HenpaBuiHM OTYMTaHMS MoraTt 4a Bb3HMKHAT B pe3ynTaT Ha M3aMama
UNn rpeLlka u ce cuyutaTt 3a CblUeCcTBeHW, ako 61 MOrno pasymMHO Aa Ce O4akBa, Ye Te, CaMOCTOATENHO MMM KaTo
CbBKYMHOCT, B1xa MOrnn Aa okaxkaT BMsiHUE BbPXY MKOHOMUYECKUTE pPEeLLIEHUS Ha NOTpebuTennte, B3emMaH Bb3 OCHOBa
Ha TO31 PUHAHCOB OTYET.

KaTto yacT ot oguta B cboTBeTcTBME ¢ MOC, HME nsnonspame ﬂpOd)ECVIOHaJ'IHa npeueHKa 1 3ana3Bave I'IpOCpeCVIOHaJ'IeH
CKenTnuumn3®bM No Bpeme Ha uenma oguT. Hwne cbuwo Taka:

— unaeHTuduumMpame 1 oLeHsiBaMe PUCKOBETE OT CbLUECTBEHW HerpaBUiTHU OTYUTaHWS BbB (DUHAHCOBUS OTYET,
He3aBMCVMMO [anu AbIbKallM ce Ha u3aMama unm rpeluka, paspaborsame v usnbHIBaMe oOUTOPCKN Npoueaypu B
OTroOBOp Ha Te3W PUCKOBE M MNoJflydaBame OAMTOPCKM JoKasaTesficTBa, KOMTO Aa ca AOCTaTbyHWM U YMECTHM, 3a Aa
ocurypsat 6asa 3a HaweTo MHeHue. PUckbT Aa He 6bae paskpuTo CbLUECTBEHO HEMpaBUITHO OTYMTaHEe, KOeTo e
pesynrtaT OT U3Mama, € Mo-BMUCOK, OTKONKOTO pUCKa OT CbLLECTBEHO HEMPaBUITHO OTYUTaHe, KOeTo e pesyntaT oT
rpeLuka, Tbi KaTo M3amMamarta Moxe Aa BKMoYBa TanHo cnopasymsBaHe, hanwmduumpade, npegHamepeHn Nponycku,
U3ABMEHVs 3a BbBeXAaHe Ha oaunTopa B 3abnyxaeHue, kKakTo n npeHebpersaHe unun 3aobukansHe Ha BbTPELUHUSA
KOHTpO-.

— nonyyaBame pasbupaHe 3a BBbTPELUHWSA KOHTPOS, MMall OTHOLIEHVWe KbM OAuTa, 3a Aa pas3paboTum OAMTOPCKU
npouenypu, KOUTO Aa ca NoaAxoAsaLLM NPy KOHKPETHUTE 0BCTOATENCTBA, HO He C Len n3passiBaHe Ha MHEHNE OTHOCHO
edeKTVBHOCTTa Ha BbTPELLHNSA KOHTpoI Ha NoadorHaa.

— oueHsiIBaMe yMEeCTHOCTTa Ha U3Mon3BaHMTe CYETOBOAHM MONIUTUKU M pa3yMHOCTTa Ha CHETOBOAHUTE NPUBNU3NTENHN
OLIEHKN N CBBbP3aHUTE C TAX OMOBECTABaAHUS, HaNpaBeHU OT PbLKOBOACTBOTO.

— [JocTurame A0 3aKoyveHne OTHOCHO YMECTHOCTTa Ha M3Mon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cyeToBoAHaTa
6asa Ha ocHoBaTa Ha NpPeAnonoXeHMeTo 3a AeNCTBalWo npeanpusatue u, Ha H6asata Ha nonyyvyeHuTe OAUTOPCKM
[oKasaTterncTtsa, OTHOCHO TOBa Aanuv € Hanuvue CbLyeCTBEeHa HECUTYPHOCT, OTHacsLWa ce A0 CbOuTusa unm ycnosus,
KouTto Bvxa MOrnu ga MOpPOAAT 3HAYMTENHU CbMHEHWS OTHOCHO cnocobHocTTa Ha lMoadoHaa Aa npoabimku Aa
dyHKUMOHMPA KaTo AercTBallo npeanpuatue. AKO HMEe OOCTUrHeM [0 3akroyeHue, 4Ye e Hanuvue cbllecTBeHa
HECUrypHOCT, OT Hac ce U3WckBa Aa MpuBreyYyem BHMMaHWE B OAMTOPCKUSA CU [OKMNa[ KbM CBbp3aHuUTe C Tasn
HECUrypHOCT OMOBECTABaHUS BbB (PMHAHCOBUS OTHYET UMM B Cly4van 4e Te3n OMOBECTSBaHMSA Ca HeadekBaTHW, Aa
mMoaudmumpame MHeHUETO cu. HawmTe 3aknoyeHnsa ce ocHoBaBaT Ha OAMTOPCKUTE [oKasaTencTsa, noryyYyeHu o
fartaTta Ha OAMTOpCKMSA HU goknad. bvaewm cvbutna unu ycnosus obadve morat ga ctaHat npuynHa PoHAbLT Aa
npeycTaHoBM PYHKLNOHMPAHETO CU KaTo AEeNCTBAaLLOo npeanpuaTme.

— oueHsiBaMe USMOCTHOTO MpeAacTaBsHe, CTPYKTypa W CbAbpXaHue Ha (UHAHCOBUS OTYET, BKMOYUTENHO
OMoBeCTABaHMATA, U fanu PMHAHCOBUSIT OTYET NpeAcTaBs OCHOBOMOMNAralmMTe 3a Hero CAenku 1 CbOMTUS NO HaYVH,
KOWTO MOCTUra AOCTOBEPHO MpeAcTaBsiHe.

Hwne KOMYHUKMpaMe C pbKOBOACTBOTO, Hapen C oCTaHarimte BbrNpocu, ninaHnpaHuaA obxsaT u BpemMe Ha n3nbliHeEHNE Ha
oaunTa N CblEeCTBEHUTE KOHCTatauunm OT oguTa, BKIMKOYUTENHO CbLECTBEHN HEOAOCTATbLUMN BbB BbTPELUHUA KOHTPOIT,
KOUTO MneHquamu.Mpame Nno BpemMe Ha n3BbpLIBaHNUA OT HAc oguT.
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“

OTYET 3A ®PMTHAHCOBOTO CHhCTOSIHUE
31 JEKEMBPH 2025 r.
B xuas0u se6a ocBen, axo He e ykazano 0pyeo

AKTHUBH

[Mapu ¥ mapuYHU EKBUBAJICHTH

®DUHAHCOBU aKTHBH, OTYUTAHHU IO CITPABEIJIHBA
CTOWMHOCT B Tievasdara wiu 3aryoara

Pa3xomu 3a ObaenTy IEpHOAH

00110 aKTUBH

ITacuBn
Texkymu 3aabKeHUS
00110 macuBu

MMpua.

3

4

HeTHu akTHBH NpUHaJAJCKAIIN HA HHBECTUTOPUTE B

ASIJIOBE, TMO/JIE;KAIIM HA 00PAaTHO H3KYNyBaHe

HeTHara cTOiiHOCT HA eUH 1)1, HOTBbPAEHA OT

OaHkaTa ACMO3UTaAp KbM NMOCJICAHUSA paﬁoTeH JCH Ha

OTYETHUSA NIEPUO]

31.12.2025 . 31.12.2024 1.

306 313
40,153 20,159
3 5
40,462 20,477
2 2

2 2
40,460 20,475

11.2941 nea 11.2400 seBa

To3u ¢uraHCOB OTUET € 0H0OpeH oT Ympasutens Ha ,,Kelt bu Cu Acer MenmmxmbaT HB Kimon® KUT

Ha 27 ¢eBpyapu 2026 T.
MlROSLAV Digitally signed by

MIROSLAV STEFKOV

STEFKOV VASILEV
Date: 2026.03.30

VASILEV 11:14:57 +03'00'

CscraBui:
Mupocnas Bacunes
I'maBen cueroBoANTEN

3aBepul ChINIACHO oguTOpCcKust nokiaa ot 30 mapt 2026 r.

BOGDAN KA Digitally signed by

BOGDANKA DIMITROVA

DIMITROVA SOKOLOVA

SOKO LOVA 332?63'02640330 17:36:46

bornanka CokxoioBa

Peructpupan oquTop, OTTOBOPEH 32 OAWTA
»@Popsuc Mazapc* OO

Opuropcko apyxkectso Ne 169

ATHANASIOS

KATINA Digitally signed by

KATINA Slavkova

Slavkova PEYCHEVA
Date: 2026.03.30

PEYCHEVA 124954 40300

Kartuna [leitueBa
VYnpasuren

Digitally signed by ATHANASIOS
PETROPOULOS

PETROPOULOS Date: 2026.03.30 18:59:28 +03'00'

Aranacuoc Ilerpormynoc

[Ipokypuct

,,Popsuc Mazapc™ OO]]
Opnuropcko apyxkectso Ne 169

IIpunoxenwusita ot cTp. 22 10 cTp. 43 ca HemeaMMa 4acT OT TO3H (PUHAHCOB OTYET
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
OTYET 3A BCEOBXBATHU NOXO/]
31 AEKEMBPH 2025 r.

B xunsiou nesa oceen, ako ne e yKazamo opy2o

Opui.  31.12.2025T.

31.12.2024 r.

HeTHu moJioxkuteHU / (OTPUIIATETHH) PA3JIUKH OT

NMpPeoIeHKa U onepanun ¢ UHAHCOBU AKTHBH, B T.4.: 361 1,087
oM nocne08aula OYeHKa 361 1,087
Hemuu nonooicumennu / (ompuyamennu) paznuxu,

CBbP3AHU C 8ATYMHU ONepayuu (1) (1)
Jpyru duHAHCOBHU pa3xoau 8 (D) (D)
Pa3xonu 3a BBHIIHYU yCIyTH 9 (14) (12)
HETHA INEYAJIBA / BAT'YBA) IPEAN

JAHDBYHO OBJIATAHE 345 1,073
Pazxonu 3a nanbuu - -
VYBeauueHnue / (HaMajleHHe) HA HETHUTE AKTUBH,

NMPUHAVIEKAIH HA HHBECTUTOPUTE B ISVI0OBE 345 1,073
Hpyr BceoOXBaTeH NOXO - -
O0ur BceoOXBaTeH J0X0/1 345 1,073
Tosu puHaHCOB OTUET € 0100peH OT Yrpasurens Ha ,,Keti bu Cu Acer MeanmxkmbaT HB Kiton* KUT

Ha 27 ¢eBpyapu 2026 T.

- . Digitally signed by

MIROSLAV  Disslysignedty KATINA R simtove
STEFKOV  wasiev Slavkova /et
VASILEV ?1& Tgﬁ?zféi%%? PEYCHEVA 1250250300
CncTaBuil: Karuna IletiueBa
Mupocnas Bacunes YupaBuren
I'maBeH cueToBOIUTEN
3aBepuil ChIIIACHO OguTOpCcKUs Tokiaa oT 30 mapt 2026 r.

BOGDANKA B:;-\’/if_?gé\sjf\"sg’Kgng?/iDANKA ATHANASIOS Digitally signed by ATHANASIOS

DIMITROVA Date: 2026.03.30 17:36:59 PETROPOULOS

SOKOLOVA ) PETROPOULOS Date: 2026.03.30 18:59:46 +03'00'

bornanka CokonoBa Aranacuoc Iletpomynoc

Perucrpupan oquTop, OTTOBOPEH 3a 0UTa IIpoxypucr

,,Popsuc Mazapc™ OO/] ,,Popsuc Mazapc™ OO/]]

Opuropcko apyxkectBo Nel69 Opuropcko apyxkectso Ne 169

IIpunoxenwusita ot cTp. 22 10 cTp. 43 ca HemeaMMa 4acT OT TO3H (PUHAHCOB OTYET

19



Public

[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL"

OTYET 3A [TAPUYHUTE IIOTOLI
31 JEKEMBPU 2025 r.

B xunsou nesa oceen, ako ne e yKazamo opyeo.

ITapyyHu MOTOLM OT ONEPATHBHA JEHOCT

[NapuyHM MOCTHILICHUS, CBBP3aHU C PUHAHCOBU AKTHBH,
OTYUTAHH TI0 CIIPABEUIMBA CTOMHOCT B NIe4andara muin
3arybara

[Tapuunu mamanus, CBbp3aHu ¢ GPHHAHCOBH aKTHBH,
OTYUTAHH TI0 CIIPABEUIMBA CTOMHOCT B NIe4andara muin
3arybara

ITapyaan mocThIvieHns / (TUTAIIaHAs), CBBP3aHU C TAKCH
3a eMHTHpaHE U 00paTHO U3KYIyBaHE

[Tapuunu namnanus, CBbP3aHu ¢ AAMUHUCTPUPAHETO HA
TISLITOBE

[NapuuHu mnamaxus, CBEP3aHu ¢ OaHKa - JACTO3UTap
HJ’IaH_[aHI/ISI Ha KOMHMCHOHHH Ha HHBECCTUIITMOHHUTEC
MMOCPETHUIIN TI0 CKITFOUEHUTE CIENKH 3a MmopTdeiina Ha
ITondonna

ITapuuHy namanus, CBbP3aHy ¢ APYI'H KOHTPareHTH
HeTen napuyeH noTox, M3M0JI3BaH B ONlepATUBHA
AeHHOCT

ITapuynu noTouu ot (pMHAHCOBA JEHHOCT

HaquHH MOCTBIUICHHUA OT CMUTHUPAHE HA JAJI0OBC
[NapuyHu mnamanus 3a 00paTHO U3KYITyBaHE Ha JSJIOBE
HeTten napuyeH noToxk ot ¢puHaHCOBA JeHHOCT

HeTna npomsiHa HA MapuTe U NAPUYHUTE eKBUBAJIEHTH

IMapu 1 napu4YHu eKBUBAJEHTH B HAYAJI0TO Ha
nepuoaa

EdexT ot npoMsiHaTa Ha BaTyTHHS KypC Ha MapuUTe U
NapUYHUTE EKBUBAJICHTH

ITapu 1 napuYHU eKBHBAJEHTH B Kpasi HAa MepHoaa

Opua.  31.12.2025r. 31.12.2024r.
753 474

(20,386) (12,921)

- (1)

(3) (2)

(3) (3)

(1) (1)

©) (10)

(19,646) (12,464)

23,621 14,038

(3,981) (1,340)

19,640 12,698

(6) 234

313 79

3 307 313

To3u puHaHCOB OTUET € 0100peH oT Ynpasutens Ha ,,Kelt bu Cu Acer MenmmxmbaT HB Kion®™ KUT

KATINA Digitally signed by

KATINA Slavkova

Slavkova  PEYCHEvA
Date: 2026.03.30

PEYCHEVA 13:50:56 +0300

Ha 27 ¢eBpyapu 2026 T.
MlROSLAV Digitally signed by

MIROSLAV STEFKOV

STEFKOV  vasitev

Date: 2026.03.30

VASILEV 11:16:04 +03'00
ChbcTaBuil: Karuna IleitueBa
Mupocnas Bacunes VYnpasuren
I'naBen cueroBoUTEN
3aBepuil ChINIACHO oguTOpCcKust nokiaa ot 30 mapt 2026 r.
BOGDANKA Digitally signed by BOGDANKA Digitally signed by ATHANASIOS
owmroun S PETROPOULOS  fiesse
SOKOLOVA +0300
Bbornanka CokonoBa Aranacuoc [lerpormynoc
Peructpupan onurop, OTTOBOPEH 3a 0UTa IIpokypuct
,Popsuc Mazapc™ OO/]] ,,Popsuc Mazapc™ OO/]]
Onutopcko apyxectBo Ne 169 Oputopcko apyxectBo Ne 169

IIpunoxenwusita ot cTp. 22 10 cTp. 43 ca HemeaMMa 4acT OT TO3H (PUHAHCOB OTYET
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL"
OTUYET 3A USMEHEHUATA B HETHUTE AKTUBU, ITPUHAJUIEXKAIII HA UHBECTUTOPUTE B JIS1JIOBE
31 JEKEMBPU 2025 r.

B xunsou nesa oceen, ako ne e yKazamo opyeo.

Mpua. 31.12.2025 1. 31.12.2024 r.
HeTHu akTHBH, IPUHAJJIEKAIIN HA
WHBECTHTOPHTE B SJI0BE B HAYAJIOTO HA
nepuoaa 20,475 6,704
VYBenuuenue / (HamajieHNUe) Ha HETHUTE aKTHUBU,
MIpUHAJUIeKAIM Ha UHBECTUTOPUTE B JISJIOBE 345 1,073
OO01r BceoOXBaTEH J0X0/ 345 1,073
EmMuTtnpane Ha qs710Be mpe3 meproa 6 23,621 14,038
OO0paTHO U3KYTICHH ISIIOBE MPe3 IepruoIa 6 (3,981) (1,340)
HeTHu akTHBH, IPUHAJJIEKAIN HA
WHBECTHTOPHTE B ISJI0OBE B Kpas HA Mepuoaa
KbM 31 1exeMBpHU 40,460 20,475

To3u puHaHCOB OTUET € 0100peH OT Yrpasurens Ha ,,Keii bu Cu Acer MeanmxkmbaT HB Kiton KUT

Ha 27 ¢eBpyapu 2026 T. I
MIROSLAV Dl sgned by KATINA Y arova”
MIROSLAV STEFKOV SIaVkova PEYCHEVA
STEFKOV \éAS'FE\éZé 03.30 Date: 2026.03.30
VASILEV S PEYCHEVA 12:51:18 +0300°
ChCcTaBuiI: Kartuna IleitueBa
Mupocnas Bacunes YupaBuren

I'naBen cuetoBoIUTEN

3aBepuil ChINIACHO oguTOpCcKus nokiaa oT 30 mapt 2026 r.

BOGDANKA i omitrova ATHANASIOS Digtalysgned by ATHANASIOS

?(l),\ﬁ gfg\\//’:\ O 30 17:37:25 PETROPOULOS Date: 2026.03.30 19:00:27 +03'00'
+03'00"

bornanka CokonoBa Aranacuoc Iletpomyioc

Perucrpupan oquTop, OTTOBOPEH 3a 0UTa IIpoxypucr

,»Popsuc Maszapc* OO/ ,Popsuc Mazapc* OO/]

Opuropcko apyxkectso Ne 169 Opnuropcko apyxkectso Ne 169

IIpunoxenwusita ot cTp. 22 10 cTp. 43 ca HemeaMMa 4acT OT TO3H (PUHAHCOB OTYET
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MMPHUJIOKEHMA KbM OMHAHCOBUSA OTUET

31 AEKEMBPH 2025 r.

1. Opranu3auus u aeiiHoCT

[Moadonnx,,Obb ExcrieptUii3 Jledan3usen barancupan OTroBopHo HHBECTHpAII  (C HAMMEHOBAHHE 10
31.12.2022 r. ,,Obb ExcnieptUiiz Ec Ep At ledanzusen bamancupan®) (,,[londonma*) e mondona Ha
noroBopeH GhoHa yanawp ,,Obb ExcneptUiiz® (,,doun yanasp®). ®onna yanwp u [londonaa ca yupenenu
(opranusupaH) B CbOTBETCTBHE ChC 3aKOHA 3a JACHHOCTTA Ha KOJCKTUBHUTE HMHBECTUIMOHHU CXEMH U
Ha JIpyTH mpeanpuatus 3a konektusHo nHBectupane (,,3 JKUCAIIKM) u akToBeTe 1o mpriraraHeTo
My Bb3 ocHoBa Ha pemenue Ha Keit bu Cu Acer Menumxmbar H.B. (,,Keit bu Cu AM* nmn
» YTIPABJISIBAIIOTO JIpyKecTBO“) oT 16.11.2021 r., pemenue ot 08.02.2022 r. ¢ KOUTO ca MPUETU U
VM3MEHEHH U JIOMbIHEeHN Bepcrud Ha [IpocriekT u M3MeHeH: 1 AOIIBIIHEHH MPaBUIa U IPYTH TOKYMEHTH
Ha ®oHna yaabp, kakTo u Pemenne Ne 164-/1® ot 08.03.2022r. Hza KOH, ¢ xoeTo ce n3maBa omoopeHme
Ha OpPraHM3MPaHEeTO U ynpasieHueTo Ha Te3u [londonnose.

[ondouasT ce cumrar 3a yupenaern B PemyOmmka benrapus ma 08.03.2022 r., kosATO € marata Ha
peructpanuara My B peructbpa Ha KOH, nonabpxkan B chorBeTcTBUE ¢ uieH 30, an. 1, Touka 4 ot
3akona 3a Komucusta 3a GpuHaHCOB HaI30p.

@DoHABT Yagbp € NpPEANPHUATHE 32 KOJCKTHBHO HHBECTUPAaHE B MPEXBBPIUMH IEHHH KHIDKA
(,, JIKUTILIK*), cw3mageno B cworBerctBUe ¢ 3AKMCHAIIKM u checrosmo ce OT IecTHaxeceT
WHBECTUIIMOHHY Toapasnenenus — [londonmosere. [logdornoBere ca 3axpaHBamiy MoAPOHIOBE 10
cvuchna Ha wi. 67 ot 3AKUCHAIIKM n waBecTHpaT Haii-manko 85% OT akTWBHTE CH B JSIIOBE Ha
onpejencH Opoll WHBECTUIMOHHM moapasnenenus (,,ImaBuu moadonmose) na Xopaizsn H.B.
(,,Horizon N.V.“, | Xopali3zbu* wiu ,,I'1aBeH GoHI 4aabp), MHBECTUIIMOHHO APYIKECTBO OT OTBOPCH
THUTI, HAJJIEKHO YUpEJeHO U CHIECTBYBAIIO ChITIAcHO 3akoHUTE Ha KpancTeo benrus, che ceqanurie u
ajzpec Ha ymnpasieHue: Xasennaa 2, B-1080, rp. bprokcen, Kpanctso benrus u ynpasnasano ot Kei
bu Cu Acer MenummxmbHT H.B. 3a Bcexu ['maBen moadonm mma emuu 3axpanBang [londonma —
neHomuaupanu B eBpo (EUR), koiito naBecTHpa B chorBeTHUS MHCTUTYIIMOHANeH @ Bl xinac akum
(Institutional F share BG class), neromuHmpanu B €Bpo, Ha ChOoTBeTeH | 1aBeH moadoHI.

INondouasT 3axpanBa ['aBen nondonn Xopaiizea Keit bu Cu edansusen banancupan OtroBopHO
WnBectupam (Horizon KBC Defensive Balanced Responsible Investing), MUncturyunonanen @ BI'
knac akiuu (Institutional F share BG class) B eBpo, ISIN BE6331693182.

B®B B3aumoorHomeHnusita ¢ umHBectutopure lloadonna ce pasriexna kaTto OTAeTHO 000cOOEHO
umyniectBo. MaBectutopure B [loadonaa nmat npasa camo 1o oTHOIIeHUe Ha akTuBUTe Ha [loadonaa,
B KOWTO ca WHBECTUPANIH, M Bh3BpamaeMoctTa oT TsX. [lofdoHnaa otroBaps 3a 3abDKEHHSATA CH CaMO
ChC CBOUTE aKTHBHU.

He ca mpensuienn orpannieHus B cpoka Ha cbliiectByBane Ha [londonna. JloroBopaute GoHmIOBE HE
ca IOPUIMYECKH JINLA U B TO3M CMHUCBHJI HSIMAT OPraHu Ha YIIPaBJICHHUE.

Mondouast ce ynpasissa ot Keit bu Cu Acer MenumxmbaT H.B, npykecTBo, yupeneHo ChriiacHO
3akoHuTe Ha KpasctBo benrus, cbe cemanuimie u anpec Ha ynpasienue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, Kpancteo benrus, perucrtpupano B Perncrspa Ha ropuanyeckute jauna bprokcen c
uaeHtTugukannones Homep 0469.444 267, upez Keit bu Cu Acer Menmmxmbatr H.B. — Kion
(,,Kimona®), kJ10H Ha 9y KIeCTpaHHO IOPUINIECKO JIUIIE, Ch3/1aJICH ChIIIACHO 3aKOHUTE Ha bharapus, cbe
cenanumie u agpec Ha ynpasieHue: rp. Codus 1463, paiion ,,Tpuaguna“, Oyn. ,,Butoma™ Ne 89b,
MuneHnym LEHTBp, €T. 6, BUcaH B T'bProBCKUS PETUCTBP M PETUCTHD HA IOPUINYECKHUTE JIMLA C
HECTOMAaHCKa 1ed KbM AreHnusTa no saucBadusTa ¢ EMK 205422541.

Knonwsr, 3a cmetka [loadonna, e ckimrounn JloroBop 3a neno3utapau yciyru ¢ ,,O6ennHena bearapceka
banka” AJl, xosito e n36pana 3a banka — nermo3utap Ha DoHAA YaIBP.
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1. Opranusanus u 1eifHOCT (MPOABKeHHE)

Hsnosete Ha [loadoHaa ca 0OMKHOBEHU, CBOOOHO TPEXBBPIISICMHU, IIOUMCHHH, OC3HATMYHU JISIIOBE.
Te ca peructpupanu B ,lleHTpanen nenosurap® AJ] u Morar na Obaar mpeajaraHu myOJIWYHO B
Perry6nmka bearapus. Bes B3anMooTHomeHusTa Mexay nHBecTuToprte [londonma ce pasrimexna kato
oTaeNHO 000C00eHO MMYyIIecTBO. MHBeCTUTOpUTE MMAT TpaBa caMoO IO OTHOIICHWE HA aKTHBHUTE H
npuxonute ot llomdonna, B kolito ca wHBecTHpanu. [loadoHIBT OTroBaps 3a 3aJbDKCHUSTA CH
€MHCTBEHO C HETOBUTE aKTHBHU.

Hsnosere B Iloadonna ,,Obb ExcneptUitz [ledansusen banancupan OTroBopHO HWHBecTHpam(™ ca
JICHOMUHUPAHU B JIeBa.

Bposr nsnose, uznagenn ot [loxdonaa He e orpaHMYeH M MOXKE Jla Bapupa B 3aBUCUMOCT OT
EMUTHPAHETO Ha HOBH JISTIOBE U 00paTHO M3KyIyBaHe Ha chlecTByBamu Asutose. [loadonaa Mmoxe na
W3/1aBa 1] ¥ YaCTUYHH JSUIOBE.

Hsnoere BBB [londonna nmaBaT Ha COOCTBEHUIIMTE MM paBHM IIpaBa C TpaBara Ha JAPYTHTE
MPUTEKATETN Ha J5UI0BE, IPOMOPLIMOHATHO Ha Opos IpUTEXaBaHU AsoBe. Beceku 51 mpenocTass Ha
CBOS IpUTEKaTel MpaBO BBPXY CHOTBETHA yacT OT akTuBuTe Ha llomdoHnma, BKIOYMTENTHO HpHU
HEeToBaTa JMKBUAAIMS WU JIMKBHIALMS, IPaBO Ha 0OpaTHO M3KyIyBaHe, MpaBO HAa WHPOpPMALUSI U
npaBo Ha >xanba. MMymiecTBeHHTE TpaBaTa Mo 4acTHYHM JsutoBe B [loadonma ce mpuaoObuBaT u
YIPaXHABAT OT CHOTBETHHUS IPUTEKATEN MPOMOPIIMOHAIHO HA IPUTEXKaBaHHs YaCTHUYEH I

Cenanuniero u aapechT Ha ymnpasieHue Ha Jlorosopen ¢oua yaasp [loadounxa ,,Obb ExcneptHiis
Hedansusen bamancupan OtroBopHo wmaBectupani € B rp. Codus, p-H Tpuaguma, byn. Buroma
Ne89B, et.6, xpaeTo € u cegammmiero Ha ,,Keit bu Cu Acer MemnmixmpaT HB Kion* KUT, koeto ro
OpraHu3Mpa H ynpaeisBa. AnpechT 3a kopecnoHaeHnus e rp. Codust, Oyn. Butoma Ne 895, et.6.

2. CpmecTBeHa uHGoOpMaLKs 32 CHETOBOAHATA MOJUTHKA

CBHIeCTBeHaTa I/IH(I)OpMaHI/IH 3a CYCTOBOJHATA IIOJMTHUKA, MPUIOKEHA IPHU HIrOTBAHC HAa TO3HU
(1)I/IHaHCOB OTYCT, € NpeACTaBCHA 1O-A0JTYy. C‘leTOBOI[HaTa IMMOJINTHUKA € IpujIaradHa mocjieaA0BaTcJIHO B
NpeaACTAaBCHUTC OTUCTHU IT'OANHU, OCBCH AKO U3PUYHO HC € YIIOMEHATO APYTO.

IMoadoHaBT OpraHu3upa TEKyIaTa CH CUETOBOJHA OTYETHOCT B CHOTBETCTBHE C WU3UCKBAHHATA HA
OBJITaPCKOTO CYSTOBOJHO, TAHBYHO U THPIOBCKO 3aKOHOJIATEICTBO M YTBBPJICHATA OT PhKOBOACTBOTO
Ha KitoHa cueToBOIHA TOJIUTHKA.

2.1. ba3a 3a M3roTBsIHe U NpPeICTABAHE HA (PUHAHCOBHUTE OTYETH

HacrosmusaT (QUHAHCOB OTYET € HW3rOTBEH B CHOTBETCTBHE ¢ MEXIyHapOJIHUTE CTaHIApTH 3a
¢mnancoBo oTuntane (MC®DO cueToBOAHM CTaHIAPTH)),, TpueTh oT EBpomnetickus cpro3 (EC). MCDO
CUYETOBOJHU cTaHmapTH, mnpuetd oT EC, oOmonpreroTo HanMMEHOBaHHE Ha paMKka C 000
MpeIHa3HaYCHHE 33 JOCTOBEPHO MPEICTaBsHE, CKBUBAJICHTHO HA JC(UHMIIMATA HA paMKaTa, BbBeIeHa
B maparpad 1, 1.8 ot JombiHuTENHNUTE pasnopendn Ha 3aKOHA 32 CYETOBOJCTBOTO ,,MeEXITyHAPOIHU
cueroBoHU ctaHmaptu’ (MCC).

®ouasT yangsp ,,Obb ExcriepTHiiz* He mpuTexaBa UMYIIECTBO CaMOCTOSTEIHO, 3aTOBAa HE M3TOTBS
otaeneH (uHancoB ordeT. POHABT YaAbp MPEACTaBS OTACTHH (PUHAHCOBH OTYETH 33 BCEKH OT
npwiexamure My [loadonmosere. B choTBercTBUe ¢ m3nckBanusTa Ha MCDO 10, [Mondouast ce
CUMTA 3a CaMOCTOSITENTHA OTYETHA €UHUIIA M HAa Ta3W 0a3a € M3rOTBWIJI HACTOSIIUS (PUHAHCOB OTYET
Karo TakaBa. ToBa TpeTupaHne e 00ycioBeHO OT ToBa 4e Bceku [londoHn ce pasriexaa Kato OTACTHO
000c00€HO UMYILIECTBO.
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2. CormecTBeHa HHGopManus 3a CYETOBOIHATA MOJUTHKA (MPOABLIKEHHE)

2.1. ba3a 3a U3roTBsiHe M NpeJACTaBsiHe HA (PMHAHCOBUTE 0TYeTH (IPOABbJIKEHNE)

Wusecturopure B [Tondonna uMar npasa camo 1o OTHOIICHHE Ha aKTUBUTE Ha To3u 1o oH, B KOWTO
ca WHBECTHPAIM, M BB3BpamiaeMocTTa oT TAX. IlomdoHasT oTroBaps 3a 3aAbKCHUATA CH CaMO ChC
ceoute akThBH. B nmombnHenne, POHABT 4Yambp HE yHpaxHsiBa KOHTponl BBpXy l[loadonmosere,
chraacHo u3uckpanusaTa Ha MCOO 10, mopaau KOETO He U3TOTBS KOHCOIUIUPAH OTYET.

OunaHCOBUAT oTYeT BKMouBa OtTdeT 3a (UHAHCOBOTO cheTosiHMe Ha llogdonma, Otder 3a
BceoOxBaTHUs foxon, OTdueT 3a mapuyHUTe MOTOIM, OTYET 3a U3MCHCHHATA B HETHUTC aKTUBH,
MIPUHAJUICKAIIY HA HHBECTUTOPHUTE B JISUTIOBE, KaKTO U [IpHitoskeHUs: KbM TAX.

CueroBoactBoTo Ha [loadonaa ce Boau OTAETHO OT CYETOBOACTBOTO HA KiloHa, KOWTO TO yrnpaBiisiBa.

i) Hoeu u usmenenu cmanoapmu, npuemu om Ilooghonoa

[Ipe3 texymara roguHa Ilodgponovm e mpunoxun cinenaute usMeHeHnss Ha MCDO cyeroBomHU
CTaHmapTu, u3ganeHu ot ChbBera 3a MexayHapoaHu cuetoBoauu ctannaptu (CMCC) u nmpuetu ot EC,
KOUTO 3abJDKUTEIHO BIM3aT B CHJIA 33 OTUETHHUA MEPUOJ, 3amouBall Ha wid cien 1 suyapu 2025 r.
TsaXHOTO IMpUEMaHe HE € OKa3alo ChILECTBEH €(EeKT BbPXY ONOBECTSIBAHUATA WU BbPXY CyMHUTE BbB
(hMHAHCOBHUSA OTYET.

e IUM3menenns Ha MCC 21 Egexmu om npomenume 6 obmenHume Kypcoge: Jlumca Ha
KOHBepTHpyeMocT (u3aaaeHu Ha 15 aBrycer 2023 r.), B cuna ot 1 stHyapu 2025 r. npuetu ot EC Ha
12 noemBpu 2024 r., myonukysanu B OB Ha 13 HOoemBpH 2024 T.

Bcenuku mpoMeHu B MPHETHTE CTaHAAPTH, N30POCHHU MO-TOpe, HAMAT epeKT BbpXY CyMUTE, IPU3HATH B
MPEIXOIHU MEPUOJU, HATO CE OYaKBa TE JIa UMAT 3HAYUTEITHO BH3JACHCTBHE BBHPXY TEKYINUS HIU
OBbJICIIUTE TICPUOTH.

(ii) Hsmenenu MCDO cuemosoonu cmanoapmu, npuemu om EC, koumo owe ne ca eneznu 6
cunaKbpM faraTa Ha 0JOOpEHHETO Ha TO3U (UHAHCOB OTYET, [100hoHOBbIM HE € TIPUIIOKUIT CIIeTHUTE
m3meHeHn MC®O cueToBOAHM CTaHIAPTH, KOUTO ca Owuiu u3nanenu u npuetu ot EC, HO omie He ca
Bne3nu B cuia B EC:

e HM3menenus Ha MCDO 9 Qunancosu uncmpymenmu 1 MCDPO 7 Quuancosu uncmpymenmu.
Onosecmsaeanus: VI3menenust Ha kinacu(uKanusITa W OlEHKaTa Ha (UHAHCOBUTE MHCTPYMEHTH
(m3namenu Ha 30 mait 2024 r.), B cuia ot 1 sHyapu 2026 r., npuetu ot EC Ha 27 maii 2025 1.,
nyonukyBaau B OB Ha 28 maii 2025 .

e HM3menenus Ha MCDO 9 Qunancosu uncmpymenmu n MCOO 7 Dunancoeu uncmpymenmu:
Onosecmseanus: JJoroBopu, 00Bbp3aHU ChC 3aBHCHMA OT MIPUPOAATA EICKTPOSHEPTUs (M31aIeHH
Ha 30 maii 2024 r.), B cuiia ot 1 ssHyapu 2026 r., npuetn ot EC Ha 30 ronu 2025 r., myOnukyBaHu
B OB na 1 ronu 2025 ¢

e  Toguman mopobpenus, tom 11 — Usmenenns Ha MCDO 1, MCDO 7, MCDO 9, MCDO 10 u
MCC 7 (u3nanenu Ha 18 romm 2024 1.), B cuna ot 1 sayapu 2026 r., npuetu ot EC Ha 9 romm 2025
r., myonukysanu B OB Ha 10 romm 2025 .

PwvroBozacTBoTo Ha [Toadonaa He oyakBa MPUITAraHETO Ha TE3W MU3MEHEHUS Jla OKaXe BIIMSHUE BBPXY
(¢unancoBute otuety Ha [loadonma B Obaemy IEpHOIH.

(iii) Hoéu u usmenenu MC®@O cuemosoonu cmanoapmu, uzoaoenu om CMCC, Ho éce owe He ca
npuemu om EC

Cnennnte HOBH 1 ipoMeHeHH MC®O cueTOBOIHY CTaHAAPTH BCE OIIIE HE Ca 000pEHH 3a N3IMOI3BaHe
B EC, nopanu xoeto He morar aa 6baat npuiioxenu ot Illodgonoa:
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2. CpiiecTBeHa HH(OPMAIUS 32 CUETOBOIHATA MOJUTHKA (MIPOABbJIKEHUE)

2.1. ba3a3a u3rorssine M npejacTaBsiHe HAa (PMHAHCOBUTE 0TYeTH (MPOABJIKEHNE)

(iii) Hoeu u usmenenu MC®O cuemosoonu cmaunoapmu, uzoaoenu om CMCC, no éce owe ne ca
npuemu om EC (npoovidicenue)

e  MCO®O 18 Ilpedcmassane u onogecmsasare 8v6 unancosu omuemu (n3naneH Ha 9 asrycr 2024
r.), B cuaa ot 1 suyapu 2027 T.

e  MCDO 19 Jvwepnu opyscecmea 6e3 nyoruyna omuemuocm: Onogecmasanus (M3aaneH Ha 9 maii
2024), B cuna ot 1 smyapu 2027 1.

o  U3menenus va MCDO 19 [wvwepnu opyscecmsa bez nybruuna omuemnocm. Onogecmseamust
Nsmenenuss Ha MCC 21 Egexmu om npomenume 6 obmennume kypcoge: IlpemrHaBaHe KbM
XUnepuHQIallnOHHa BallyTa Ha mpeacTaBsHe (m3gaaeHu Ha 13 moemBpm 2025 t.), B cuna ot 1
ssHyapu 2027 1.

o  l3menenus nva MCO®O 10 u MCC 28 - Tlpomax0a miu BIarane Ha akTHBH MEXIy HHBECTUTOD U
HEroBOTO aCOILMUPAHO WM ChBMECTHO Tpeanpustue (n3gaaenn Ha 11 cenremspu 2014 1.) B cuna
Ha WK CIIe]] IaTa, KOSATO MpeacToun na 0bae onpenereHa ot CMCC

e  MCDO 14 Omcpouenu cmemru npu peeyrupanu yenu (n3nanex Ha 30 sayapu 2014 r.), B cua ot
1 ssmyapu 2016 1.

EK e B3ena pemienue ga He OTKpUBa MpoIiieca Mo mpruemMaHeTo Ha MexkquHHus ctagnapT MCOO 14 u na
n3yaka okon4yarenHuss MC®O crannapr.

PwroBozacTBoTO Ha [loadoHaa HE OuakBa MPUIIAraHETO HA TE3U M3MECHCHUS Jla OKaXe BIIMSIHUC BBPXY
¢unaHcoBuTe oryety Ha [Toadonaa B Obnemm nepuoay.

2.2. [leiicTBalO NpeANpuUsiTUE

OdunancorusaT ortder Ha [lomdoHma e HM3rOTBEH MpH Clla3BaHe Ha MPHUHIMIA Ha JEHCTBAIIO
OpeanpusThe.

2.3. (I)yHRIIl/IOHaJ'IHa BaJIyTa U NIPU3HAaBaHE HA KYPCOBHU Pa3/IMKHU

OyHKIMOHATHATA ¥ OTYETHA BallyTa Ha TpejacTaBsHe Ha (uuancoBust oryer Ha [lomdoHma u e
Obarapckust aeB. Ot 01.07.1997 r. 1eBbT € ukcupaH B choTBeTCTBHE ChC 3akoHa 3a BHB kbMm
repMaHckata Mapka B croTHolieHne BGN 1:DEM 1, a ¢ BbBeXIaHETO Ha €BPOTO KaTO OQuIlHaiHA
BaiyTa Ha EBporeiickus cpio3 - ¢ eBpoTo B choTHOIIeHne BGN 1.95583:EUR 1.

HpI/I IIbPBOHAYAIIHO IIPU3HABAHE, CACIIKA B UYXJCCTpAaHHA BaJlyTa CC 3allMCBa BHB (I)YHKLII/IOHaJ'IHaTa
BajlyTa, KaTO KbM CyMaTa B 4YYXACCTpaHHa BajlyTa CC IIpujiara OOMEHHUSAT KypC KbM MOMCHTa Ha
CAciiKaTa Win onepanuidaTa.

[lapuunuTe cpeacTBa, B3EMaHUATA M 33 IbIDKCHUATA, KATO MOHETAPHH OTYETHU 00EKTH, IEHOMUHUPAHU
B UyXICCTpaHHA BAJIyTa C€ OTYUTAT BHB (PYHKIIMOHAIHATA BalyTa KaTo ce Mpujiara OOMEHHHAT KypcC,
myonukyBan o BHb 3a Bceku paboTeH feH Ha choTBeTHUS Mecell. KM 31 nexeMBpH Te ce OIeHSBAT B
OBITapCKU JIeBa KaTO CE M3M0I3Ba 3aKII0YATEIHIS 00MeHeH Kypc Ha BHB.

HemonerapauTe oTueTHH 00CKTH B OajlaHca, MbPBOHAYATHO JEHOMHUHUPAHU B YyXKIACCTPaHHA BaJIyTa,

CC€ OTUMTAT BbB (I)YHK]_[I/IOHaIIHaTa BaJIyTa KaTO CC Nnpujiara HCTOpUICCKUAT oOMeHeH KypC KbM JaTaTta
Ha onepanusara 1 nocjeaBanio HE C€ IIPCOUCHABAT IO 3aKJIFOYUTEIICH KYPC.
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2. CbhuiecTBeHa nH(popManus 3a CHeTOBOAHATA MOJIUTHKA (MPOAbJIKEHHE)
2.3. ®yHKIMOHAJIHA BAJIYTA U NPU3HABAHE HA KYPCOBH Pa3jMKH (MPoab/KeHHe)

Edexture oT KypcoBUTE pa3nuKH, CBHP3aHU C YPEKIAHETO Ha CHEIKU B UYXKAECTpaHHA BalyTa, WIH
OTYNTAHETO HA CHENKH B UyXKJECTpaHHA BayTa IO KypCOBE, KOUTO Ca PAa3W4YHH, OT TE€3H, IO KOUTO
IIbPBOHAYAITHO Ca OWMJTU MPU3HATH, CE€ BKIIIOYBAT B IieyaidaTa WK 3arydara B MOMEHTA Ha Bh3HUKBAHETO
YM.

QDUHAHCOBUAT OTYET € U3TOTBEH U MPEACTABEH B XU JIeBa (XL JIB.).

[NapuyHUTE aKTUBYU U TTACUBH, ICHOMHUHHPAHHU BHB BAIyTa, Ca OIICHCHU B JICBa 110 OUITMATHUS KYPC Ha
BHB kakTo cnenBsa:

Baayra 31.12.2024 r. 31.12.2023 1.
EUR 1.95583 1.95583

2.4. CueToBOIHA KOHBEHIUA

DHUHAHCOBUAT OTYET € U3TOTBCH MPU CIa3BaHe Ha KOHBEHIIMATA 33 HCTOPHYECKATA [ISHA, C H3KJTIOUCHUE
Ha (PMHAHCOBUTE aKTHUBU, OTYMTAHU IO CIIPABEIJIMBA CTOMHOCT B IMevaindara Wid 3aryoara, KOUTO ca
MPECTaBEHH IO CIPABEJINBA CTOHHOCT.

2.5. Ilapu ¥ MapUYHU €KBUBAJECHTH

[HondouabT 0TUMTA KaTO TAPH ¥ MAPUIHH €KBUBAJICHTH CPEACTBATA 10 PAa3ILIANIATEITHH CMETKH, KOUTO
Ce OLIEHSBAT [0 aMOPTU3HpaHa CTOMHOCT WIIM TIO0 ICTIO3UTH C OPUTHHAJIEH CPOK Ha Majex 10 3 Mecela.

[Tapu 1 mapu4HM €KBUBAIEHTH CE IBPKAT C LEJI TOCPELIaHe HAa KPATKOCPOUYHHUTE MAPUYHHU 33bIDKEHHS,
a HE 33 MHBECTHLIUM WX APYTH LEIH.

3a Ja MOXC €1Ha MHBCCTHULIUA A 6’[:2{6 OIrpeAcsiCHa KaTO napu WM MapuiHu CpeACTBa, TS Tp${6Ba Ja
MOXKE JICCHO Ja 6”[:,[[6 IMIPEXBBPJICHA B OIIPCACICHA CyMa U 1 6’[:,[[6 00€KT caMO HA HE3HAUNTEIICH PUCK

OT IPOMSIHA B CTOMHOCTTA.

CrenoBaresiHo, HHBECTUIMS Ou Omila kiacuuIypaHa KaTo NapuiHU CPEACTBA CaMO aKO MMa KpaTbK
MaTypHUTET, HAIIPUMED, 10 TPY Mecela OT AaTa Ha NpUI00uBaHe.

KamnranoBute WHBECTHIIMM C€ M3KIIOYBAT OT MMAPUYHUTE CPEICTBA, OCBEH aKO HE Ca 10 CHIIECTBO
TaKWBa, HarmpuMmep NpedepeHIIMATHNA aKIUU MPUI0OUTH ¢ KpaThK CPOK NpPeau MaTypUTETa UM U C
OTIPEJICIICH MAaJICK.

2.6. ®UHAHCOBY HHCTPYMEHTH

2.6.1. ®DuHAHCOBH AKTHBH

Knacupuxanus

HO}.‘L(i)OH}ILT Knacn(bnunpa (bHHaHCOBI/ITC CH aKTUBHU B CJICIHUTC KATCTOPHUU HA OTUUTAHC:

® TaKuBa, KOUTO TPsOBa jia ObJAT OTYHTAHH IO CHPABE/IMBA CTOWHOCT revandaTta Wid 3aryoara, u
TaKHBa, KOUTO CE OLIEHSBAT [0 AMOPTU3HPaHa CTOWHOCT.
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2. CbhuiecTBeHa nH(popManus 3a CHeTOBOAHATA MOJIUTHKA (MPOAbJIKEHHE)
2.6. DUHAHCOBU HHCTPYMEHTH (IIPOABJIKEHNE)

2.6.1. DuHAHCOBU AKTHUBHU (MPOABJIAKEHHE)

Knacupukanus (mpoabikeHue)

Knacudukanusra 3aBucu or OuzHec moaena Ha [loadonaa 3a ynpasneHue Ha (UHAHCOBUTE aKTUBU U
YCIIOBHSITA 38 HAPHYHNTE TOTOLH CIIOPE]] TOTOBOPHUTE.

[MondouapT € 3axpaHBalia cxemMa M WHBECTUPA B JSJIOBE Ha ChbOTBeTHaTa 1aBHU mondoHAcxXema.
HeroBute wHBecTHMIMM ce OLEHSBAT MO CIpaBelJIMBa CTOMHOCT B mevanbata wiM 3aryOara.
IIpencraBenu ca kato (YUHAHCOBM AKTHBH, OTUUTAHU IO CIIPABEIJIMBA CTOWHOCT B Iedanbara HIx
3ary0ara B OTueTa 3a puHaHCOBOTO cheTosiHUE. OcTaHaiuTe (UHAHCOBU aKTUBH Ca MAPUYHU CPEICTBA
U C€ OLEHABAT [0 aMOpTU3HMpaHa cToiHocT. IIpencrasenn ca xato Ilapu M nmapudHU €KBUBAJICHTH B
Ortuera 3a QUHAHCOBOTO CHCTOSIHUE.

l'[pn?.HaBaHe H OTHHUCBAHE

PenoBuuTE MOKYNKK 1 TpoAakOu Ha pUHAHCOBH aKTHBHU c€ IPU3HABAT Ha JaTaTa Ha CIEJIKATa - JaTata,
Ha kosTo [Toadonna ce anrakupa J1a 3aKyIu Win npojaae akrua. DUHaHCOBUTE aKTHUBH CE OTIIMCBAT,
KOTaTo MpaBaTa 3a MOJy4aBaHE HA MAPUYHM MOTONU OT (MHAHCOBUTE aKTUBH Ca W3TCKIIM WU ca
npexsbpiieHu U [londonna e npexBbpani BCHYKH PUCKOBE U HOJI3H OT COOCTBEHOCTTA.

OunensgiBane

[Ipu mepBOoHayanHOTO Npu3HaBane [loadouabT oueHsBa (MHAHCOBUS aKTUB 10 HETOBATAa CIIPaBeINBA
cToiHOCT. PasxomuTe CBBp3aHM C TpaH3aKUMUTE HAa (PMHAHCOBU aKTHBH, OTYMTAHH B Meyanda WU
3ary0a, ce OTYMTAT B OTUETA 3a nevanaldaTa uiu 3aryoara.

[IpomenuTe B cripaBeyiMBaTa cTOWHOCT Ha puHaHcoBUTE akTUBHM oTunTanu o CCII3 ce mpu3HaBat B
HETHU TOJIOXKHTEIHU WM OTPUIATEIHU Pa3lIMKK OT omnepanuu ¢ (UHAHCOBH aKTHUBH B OTYETa 3a
JIOXOAUTE, B 3aBUCUMOCT OT CIIy4das.

MondouasT kmacupuiupa CBOMTE KAIUTAJIOBM WHCTPYMEHTH KAaTO OIICHSABAaHU [0 CIpaBeJIMBa
cTorHOCT B medasnbara wiu 3aryoara (CCII3).

Oo0e3nenka

[HondouabT oneHsBa KpeqUTHHUTE 3aryOn Ha 0a3a ObAEIN OYaKBaHWs, CBbP3aHU C HETOBUTE ABJITOBH
WHCTPYMEHTH, OTIYUTAHU TI0 aMOPTU3HUpaHa CTOMHOCT. [ [puaranata MeTo1010THs 33 00€311eHKa 3aBUCH
OT TOBA JAJIA € HAIHIIC 3HAUUTEITHO YBEIUYCHIE HA KPEIUTHHUS PUCK.

3a Teproeckute B3eManus llogdgonasT npunara onpocreHus noaxon, paspemer or MCPO 9, koito
M3MCKBA JIa C€ TPU3HAAT OYaKBaHM 3aryOu 3a LENHs )KMBOT OIIE OT ITbPBOHAYAIHOTO NMPU3HABAaHE Ha
B3€MAaHHUATA.

T’BpI'OBCKI/ITe WU Apyru B3€MaHHA Ca NpEeIMET Ha MHAUBHUAYAJIHA OLCHKA HAa KPCAUTHUA PUCK, KOATO

B3€Ma NpCABUA HAJIMYHATA KAUYC€CTBEHA M HECTATUCTUYCCKA KOJIMUCCTBCHA I/IH(i)OpMaHI/ISI. O6esueHKaTa
CC ormpeacisd Ha 0a3a ouaKBaHH KpeAUuTHU 3ary61/1.
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MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)
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2. CbhuiecTBeHa nH(popManus 3a CHeTOBOAHATA MOJIUTHKA (MPOAbJIKEHHE)
2.6. DUHAHCOBU HHCTPYMEHTH (IIPOABJIKEHNE)
2.6.2. ®DMHAHCOBH NACUBH

[Ipu3HaBat ce, KOraTo ChIIECTBYBa JOTOBOPHO 3aIBJDKEHIE 3a TUIAIIaHE HA MAPUYHH CYMHU Ha APYTO
npennpusitie wim $uzudecko nure. OuHancoBuTe macuBy Ha lloadoHma BKIIOUBAT 3aIBIDKEHUS 32
o0paTHO W3KYITyBaHE Ha JSUIOBE M CBBP3aHUTE C TAX TaKCH, 3aJbJDKeHHUS 32 oauT, kbM KDOH u
VYnpasasBamoro pyxecTso.

H’I)pBOHa‘laﬂHO TS CC IpHU3HAaBAaT B Oanamca 1o CIipaBcjiMBa CTOI\/'IHOCT, HaMaJICHU C IMMPEKUTC pasxogn
I10 TpaH3aKIUATa, a MMOCJIICABAIIO — 10 aMOPTU3HPaHa CTOMHOCT II0 METOIa Ha e(bGKTI/IBHaTa JINXBa.

2.7. Hetun AKTHBH, IPUHALJIC/KAINN HA HHBECTUTOPUTE B IAJI0OBE

Hernun aktuBm, mpuHaanexamy Ha WHBeCTUTOpHTE B mssioBe Ha l[lomdonma BkIouBaT 3ammcaHu
JSUTOBE, TIPEMHUH OT EMUCHH, OOIITN pe3epBH U HepasIpeIeIeH: Teqaon.

3anmcanuat kanutan Ha llogdoHma e mpoMeHIWBa BENTWYHMHA, B 3aBHCHMOCT OT €MUTHPAHUTE U
oOparHo m3KyneHu asutose. [londorasT H31aBa/mpogaBa IsI0BE MO UCKaHE HA HHBECTUTOPHUTE.

[MondouabT OTUNTA 3aITUCAHUS CU KAaIMTaJ 110 HOMHHAJIHA CTOMHOCT Ha U3JaJICHUTE U PErUCTPUPAHU
JISITIOBE.

[IpemuitauTe pe3epBu npu eMUTHpaHe /00paTHO W3KyMyBaHe Ha AssioBe Ha [londonaa nmpencrasnspar
pas3nukara, MoJiyueHa OT HeTHaTa CTOMHOCT Ha €OUH IS M1 HOMHHAJIHATa CTOHHOCT, YMHOXXEHa IO
CHOTBETHHUsSI OpOH IsJI0Be, EMUTHpPaHH /O0paTHO M3KYNEHH B JeHs Ha ceTbiMmeHTa. OIeHKara Ha
HETHUTE AaKTHBU, NpPUHAUICKAIIM HAa WHBECTUTOPHTE B ISsUIOBE € pasrielaHa Mo-MoApoOHO B
npuioxeHue 6.

HetHu akTvBH, IpUHAJICKAIU HA HHBECTUTOpHTE B JIsiioBe B [Tondonaa ca 6aszara 3a onpenesisHe Ha
EMHUCHOHHATA [IeHa U IIeHaTa 32 00paTHO M3KYIyBaHe Ha JSUIOBETE MY 3a BCEKH pabOTEH JCH.

[ondouabT onpenensT MHANBUIAYATHA HETHA CTOMHOCT Ha aKTUBUTE M ChOTBETHO HETHA CTOWHOCT Ha
€/IMH JISUI, eMUCUOHHA CTOHHOCT U IIeHa 32 00paTHO M3KYITyBaHe.

2.8. lanbuHO o0j1araHe

CernacHo wi. 174 or 3akoHa 3a KopmopaTuBHOTO mogoxofHo obmarane (3KIIO), xomekTUBHUTE
WHBECTULIMOHHU CXEMH, KOUTO ca JIOMyCHATH 3a IyOJu4uHO npeyiarane B PerryOnuka bearapus no pena
Ha 3aKoHa 3a JIEHHOCTTAa Ha KOJICKTUBHHTE WHBECTHUIIMOHHM CXEMH M HA JIPYTH NPEANPUATHS 32
konektuBHO nHBecTHpane (3JKUCAIIKI), He ce obnarat ¢ KOpropaTuBEH JaHbK.

2.9. HeTHHU M0JI0KUTEJHH PA3JIUKH OT onepanuu ¢ GuHAHCOBU aAKTHBH

OcHOBHHAT U3TOUHUK Ha puxoau Ha [loadonaa ca:

® 110cIIe/BaIla OI[CHKA Ha aKTUBH (ITOJIOKHUTETHATA Pa3JIuKa OT IPOMEHH B OIIEHKaTa HA ()MHAHCOBUTE
HHCTPYMEHTN);

® [0JIOKHUTENIHA pa3jiika OT omepauud ¢ (UHAHCOBU aKTHBU (IIOJIOXKHTENHATA Pa3iIUKa MEXIY
CIpaBeINBaTa CTOWHOCT M MPOJaKHATA IIeHa Ha (PMHAHCOBHS HHCTPYMEHT).
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MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 JEKEMBPU 2025 r.
2. CbhuiecTBeHa nH(popManus 3a CHeTOBOAHATA MOJIUTHKA (MPOAbJIKEHHE)
2.9. HeTHHU NMOJIOKUTEJHU PA3JIUKH OT ONlePalliM ¢ (PMHAHCOBHM AKTHUBH (NMPOIbJKEHHE)

HetHuAT pe3yaraT OT pasiaMKuUTEe OT MPOMEHHTE B OICHKAaTa Ha (DMHAHCOBUTE aKTUBH, OTYUTAHH IO
CIpaBeINBa CTOWHOCT B TMedanbara W 3arybara, ce OTY4MTa KaTo TEeKyIa Iedanda WiIu 3aryda oT
MPEOLEHKN, B HETHU TOJIOXKUTETHH Pa3iIMKU OT Omepanud ¢ (UHAHCOBU AKTHBH, OT IOCIIE/ABAIIA
olleHKa, B OTuera 3a BCeOOXBAaTHHS JOXO/I.

Pasznukara Mexy cripaBeIyiMBaTa CTOMHOCT W MPOJIaKHATA [IeHA HA (DMHAHCOBHUTE aKTHBH, OTYMTAHU
[0 CIIpaBeIJIMBa CTOMHOCT B Tedasnbara u 3ary0aTa MpH CACIKU C TAX, C€ NMPU3HABA KAaTO TEKyIa
revanba wim 3ary0a OT ThproBHS HETHH TOJIOKUTEITHH PA3INKH OT OTlepaIiy ¢ GMHAHCOBU aKTHBH, OT
THProeus, B OT4eTa 3a BCCOOXBATHUS JOXO/.

2.10. Pa3xoau

Bcewnuku pa3xonu ce mpu3HaBaT B IEPHOJIa HA Bb3HUKBAHE B OTUETA 33 BCCOOXBATHUS JJOXOJ.
OUHAHCOBUTE Pa3XOAH ca:

® 3aryOu OT ornepanyy ¢ GMHAHCOBU aKTHUBH (OTpHULIATEIHATA Pa3JIMKa MEXy peolleHeHaTa CTOHHOCT
Y TIPO/IYKHATA IIeHa Ha ()MHAHCOBUS MHCTPYMEHT);

® 3ary0M OT moOclenBama OleHKa Ha (PUHAHCOBM aKTHBH (OTpPHILATENHA pas3iiKa OT HMPOMEHH B
OlLIeHKaTa Ha (PMHAHCOBHUTE HHCTPYMEHTH);

® 3ary0H OT BaJIyTHH OTIECPAIHH;

HedunancoBute pa3xonu ca BHHIIHM YCIIYTH, BKIIIOYBALIM Bh3HArPaXKIEHHUs HA OaHKaTa JEMo3uTap,
Komucus 3a ¢unrancoB Hamzop (KOH), Lentpanen memosutap (L[JI), BB3HArpaXkaeHne Ha OAMTOP,
pas3xom 3a yupensBane Ha DoHIa M pa3xoau 3a aIMUHUCTPUPAHE Ha JSJIOBE.

2.11. CopaBeaiBa CTOMHOCT HA (PUHAHCOBUTE AKTUBH U MACHBU

UsrotesHero Ha (uHAHCOBM OTYETH B choTBeTcTBUE ¢ MC®DO CHETOBOIHHM CTaHIAPTH HM3HMCKBA
MIPUJIaraHeTO Ha KOHKPETHU NMPUOINU3UTENHU CYETOBOIHU OlleHKH. OT pbKoBOACcTBOTO Ha DoHAa yagbp
ce M3MCKBA Jla HalpaBH COOCTBEHM MNPELEHKH U JOMYCKaHUs NPH NPUIAraHeTO Ha CUETOBOAHUTE
nonuTuky. [lo3unmure BbB (MHAHCOBUTE OTYETH, YHETO MPEJCTaBIHE U3UCKBA MO-BUCOKA CTEIICH Ha
CcyOeKTHBHA MPEIeHKAa, KAKTO W TE3W MO3HIINH, 32 KOUTO MPHOJIM3UTEITHUTE OLIEHKH UMAT 3HAYHUTEINICH
edeKT BbpXy PMHAHCOBUTE OTUETH KaTo LSO, Ca OTAEIHO OIMIOBECTEHH MO-TO0ITY.

[MoadoHabT onpenens crpaBeyIiBaTa CTOMHOCT Ha (JUHAHCOBUTE CH aKTHBHU M TTACUBH B ChOTBETCTBUE
¢ MC®O 13 ,,OuensiBane no crnpasegusa croiHocT . MC®O 13 ce npuiara, koraro B ipyr MCOO
ce M3MCKBA MJIM MO3BOJISIBA OLICHABAHE TI0 CHPaBEeINBa CTOMHOCT MJIM ONOBECTSBAHE HA OLICHSABAHETO
0 CTpaBe/IIMBa CTOMHOCT, KaKTO Ha ()MHAHCOBU MHCTPYMEHTH, TaKa U Ha He(QUHAHCOBH aKTHUBH.

MC®O 13 omnpenens crpaBemjiuBaTa CTOMHOCT KaTo IIEHATa 3a Mpojak0a Ha aKTUB WM 3a
MPEXBBHPIISHE HA MMACUB MPU 0OWYaiiHA ClIeNKa MEX]y Ta3apHU YYaCTHUIM KbM JlaTaTa Ha OLCHSBaHE
Ha OCHOBEH (WJIH Hall-W3TroJIeH ) TIa3ap MpH TEKYIIH Ha3apHu ycioBus. CrpaBeainBaTa CTOHHOCT CTIOpe.
MC®O 13 e npomaxkHa IieHa, HE3aBUCUMO JAIM Ta3W II€HA € HEMOCPEACTBEHO JOCTBIIHA WIIU
onpeJereHa upe3 Apyr METO/ 3a OCTOMHOCTSBAHE.
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MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)
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B xunsanu neBa ocBeH, ako He € yKa3aHo APYro
2. ChuiecTBeHa nHopManus 32 CYETOBOIHATA MOJUTUKA (MPOABIKEHHE)
2.11. CnpaBeajimBa CTOMHOCT HA (PUHAHCOBHUTE AKTHUBH U MACHUBH (NPOABbJIKEHHE)

OnoBecTsIBaHE Ha CIIPABEIMBA CTOMHOCT

MC®O 7 ,,OunancoBr nHCTpyMeHTH: OTIOBECTSIBaHE", M3NCKBA OMOBECTSIBAHE B MPIIIOKEHUATA KBM
(vHAHCOBUS OTYET Ha WH(OPMAIHMsI OTHOCHO CIIPaBeIIMBATa CTOWHOCT Ha (PMHAHCOBUTE AaKTUBU H
macuBu. Ilonmntrukara Ha Iloadonma ¢ ma omoBecTsBa MHGOPMANHS 3a CIpaBeIINBaTa CTOMHOCT Ha
BCHYKH aKTUBU W TTACUBH, B CHOTBETHOTO MPHIIOXKEHNUE 3a Beeku [lond o,

OHDG)ICHHHC Ha CIIpaBeIJIMBa CTOMHOCT, METOJIU HA OCTOMHOCTSIBAaHE

3a 5a ce OLEHM CIIpaBelJiiBaTa CTOMHOCT Ha BCsIKa rpyna ()MHAHCOBHM MHCTPYMEHTH, C€ H3ION3BaT
CJIETHUTE METOIU U MPEOI0KEHUS:

e OUHAHCOBYU aKTHBHU, OTYUTAHU 10 CIIPAaBEAJINBA CTOWHOCT B Neyanbara iy 3ary0arta - CripaBeiuBa
CTOMHOCT Ha AKIIMUTEC B I'maBen HO}Z[(bOHIl, BKJIIOUMUTCIHO B CJIYyYauTC Ha BPEMCHHO CIIMpaHEC Ha
00paTHOTO U3KYIIyBaHe, 1€ Ce IpHeMa IocieHaTa 00sIBeHa 1ieHa Ha 00paTHO U3KYITyBaHe 3a aKI[HUUTE;
o [lapuunu cpeactBa B Opoil W 1Mo OaHKOBM CMETKHM — IIOpaad JHMKBUIHUS XapakTep Ha Te3H
WHCTPYMEHTH, TAXHATa OaJaHCOBa CTOWHOCT ChOTBETCTBA HA CIIPABEJINBATa CTOHHOCT;

e JIpyrure B3eMaHUs U 3aABIDKEHUS Ce MPEACTABT M0 aMOPTU3UpaHa CTOIHOCT, KaTO B3eMaHMsITa ca
HaMaJIeH!W C OYaKBaHHTE 3ary0u 3a o0Oe3leHka. bamaHcoBaTa CTOWHOCT Ha TE€3W WHCTPYMEHTH € Hai-
Jo0paTa OLIEHKa Ha TSIXHAaTa OYaKBaHa CIIPaBeJINBA CTOMHOCT.

Hepapxus Ha copaBeIuBaTa CTOMHOCT

IMoadoHIBT M3BBPIIBA EXKETHEBHA MPEOICHKA HA IEHHUTE KHWKA B MOPTQeina CH, BKIHOYUTEITHO
KHIKaTa, KOUTO Ca B MpOIEC HA CETHIMEHT. Pasnukara oT NpeoleHKaTa ce OTpa3siBa B TEKYIIUS
(hMHAHCOB pe3yJTar.

HM3nosn3Ba ce cieqHara depapxusi 3a OnpeielisiHe U OTOBECTSIBAaHE Ha CIPaBEJIMBaTa CTOHHOCT:

e HuBo 1: xoTupaHu (HEKOPUTHPAHHN) IIEHU HAa aKTUBHUTE TMa3apH 3a WACHTHUYHU aKTUBU WJIU TTACUBU,
JI0 KOUTO IPENNPUATUETO MOKE J1a UMa JOCTHI KbM /1aTaTa Ha OLICHSIBAHE;

e HuBo 2: nipyru BXOAHU JJaHHH, Pa3IMYHHU OT BKIIFOUCHUTE B HUBO | 00SBEHU IICHH 3a AKTUB UJIH T1ACUB,
KOHUTO ca HaOJIF01aeMU 3a TaJIeH aKTHUB, TIPSIKO WIIH KOCBEHO;

o Hugo 3: HenaOaromaeMu BXOQHU JaHHU 3a JaJ€H aKTUB UM [TACHUB.

B nporieca Ha orpesiesnisiHe Ha CIipaBeIIMBaTa CTOMHOCT Ha aKTHBUTE ¥ MacuBHTe, [loadoHIbT H3mon3ea
nasapHa uH(popMaLus JOKOJIKOTO TakaBa € Han4Ha. Keaero undopmanus ot HuBo 1 B fiepapxusra Ha
CHpaBelJIMBUTE CTOWHOCTH He € HanuyHa, lloadoHabT npmiara MeTonu 3a OCTOWHOCTSIBAaHE,
M3MON3BAIM MaKCUMAaJIHO HaOoJjaeMH BXOJSIIM JaHHU U CBEXJA 10 MUHUMYM H3IOJI3BAHETO Ha
HeHa0MojaeMUTe TakuBa. MeToIuTe 3a OCTOMHOCTSBaHE, M3IIOJI3BAHH 3a OIICHSBAHE HA CIIPaBE/JTNBATA
CTOMHOCT, Ce MpHJIarar nocjie10BaTeIHo.

Cnennara Tabnuna 000011aBa nHGOPMAITUS 32 AKTHBHUTE, PEACTABEHU 110 CIPaBEAJINBA CTOHHOCT B
000011IeHHST OTUYET 3a PUHAHCOBOTO ChCTOsIHUE KbM 31 aekemBpu 2025 1.

Huso 1 -
banancoBa KOTHpAaHa
2025 . CTOHHOCT MAa3apHa LEeHA
AKTHBH, OLIEHEHH 10 CIPaBeIJIUBAa CTOHHOCT
Horizon KBC Defensive Balanced Responsible Investing
Institutional F share BG class in EUR 40,153 40,153
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MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B Xuisau 1eBa OCBeH, aKo HE € YKa3aHo Jpyro
2. C'I)IlIeCTBeHa I/IH(l)OpMaIII/ISI 3a CYETOBOAHATA NMOJIUTHKA (Hpozu)mlce}me)

2.11. CnpaBeajimBa CTOMHOCT HA (PUHAHCOBHUTE AKTHUBH U MACHUBH (NPOABbJIKEHHE)

Hepapxus Ha cipaBeInBaTa CTOMHOCT (HDOH’LH)KCHI/IG)

3a crpaBeanuBa CTOWHOCT Ha akiuuTe B ['maBeH moadoHA, BKIIOYNTETHO B CIydYaWTe HA BPEMEHHO
crUpaHe Ha 00paTHOTO M3KYITyBaHe, IIe Ce MpreMa MocieiHaTa 00sBeHa IIeHa Ha 00paTHO U3KYITyBaHE
3a aKIMUTE U3A3JICHU OT ChOTBEeTHUS [ 1aBeH mondoHI.

Crnemnara Tabnuia 0000maBa HHGOPMAITHS 32 aKTHBUTE, MIPEACTABCHH IO CIIPaBEIJINBA CTOMHOCT B
000011IeHHsT 0OTYET 32 (UHAHCOBOTO ChCcTOsIHUE KbM 31 nexemBpu 2024 r.:

Huso 1 -
BaunancoBa KOTHpPaHa
2024 r. CTOMHOCT MAa3apHa HeHa
AKTHMBH, OLleHEHH 110 CNIPaBeIJINBA CTOIHOCT
Horizon KBC ExpertEase Defensive Balanced Responsible
Investing Institutional F share BG class in EUR 20,159 20,159

3a crnpaBeasiiBa CTOWHOCT Ha akiuute B [J1aBeH mondoH/I, BKIOYUTEIHO B CIyYauTe HA BPEMCHHO
crMpaHe Ha 00paTHOTO M3KYITyBaHe, IIIe ce MpreMa IocieHaTa 00sBeHa IIeHa Ha 00paTHO N3KYITyBaHe
3a aKIMUTE U33JICHU OT ChOTBEeTHUS [ 1aBeH moadoHI.

B ciyuaii ue BpeMeHHOTO criipaHe Ha 0OpaTHOTO M3KYIyBaHe Ha akLUHUTE Ha fajieH [ naBen noadong
€ 3a nmepuoA no-abasr oT 30 AHU, crpaBeAIrBaTa CTOWHOCT Ha aKLUs CE M3YHUCIABA Ype3 IpUlaraHe Ha
MeTO/a Ha HEeTHaTa OamaHcoBa CTOWHOCT.

MeTtonsT Ha HeTHATa OaJlaHCOBA CTOMHOCT Ha aKTUBHUTE CE CHCTOM B M3YMCIIIBAHE HA CTOMHOCTTA Ha
akuus Ha ['nmaBeH moadoH, KaTo coOCTBeHWST Kanurtan Ha [naBHus noadoHn (Bb3 OCHOBa Ha
nocyieHus (UHAHCOB OTYET) CE Pa3jieiu Ha oOuus Opoi akiuu B oOpamieHue. [Ipyu u3BbpIIBaHE HA
M3YKCIICHUETO Ce Tpuiiara clieginara popmyna:

_A-L-PS
N

P

KBJETO:

P — croitHocTTa Ha efHa akuus ot cboTBeTHHA WHCcTHTynmoHaneH @ BI™ knac akmum (Institutional F
share BG class) Ha onensiBanus ['aBen moagoHm;

A — aKkTuBH;

L — 3agpmxeHus;

PS — cToMHOCT Ha aKIIMUTE OT APYTH KJIacoBe akiuu B [ 1aBHus moadoH;

N — 0011 Opoit Ha akiuuTe 0T ¢hoTBeTHUS MHCcTUTYyMOHAneH @ BI” knac akiuu (Institutional F share
BG class) B oOpamienue.

DOuHaHCOBUTE AKTHWBH, JACHOMHWHHPAHU B YYXJICCTpaHHa BallyTa, C€ IIPEU3YUCIIABAT B JICBOBa

paBHOCTOﬁHOCT, OorpeacyiCHa 110 NCHTPAJIHUA KYPC Ha B’BJ’IFapCKaTa HapoaHa 6aHKa, BaJIMACH 3a OCHA,
3a KOUTO Ce OTHACS OIICHKara.
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B Xuisau 1eBa OCBeH, aKo HE € YKa3aHo Jpyro

2. ChuiecTBeHa nHopManus 32 CUETOBOHATA MOJUTUKA (MPOABJIKEHHE)
2.11. CnpaBeajiuBa CTOMHOCT HA (PUHAHCOBHUTE AKTHUBH U MACUBH (NPOAbJIKEHHE)
Hepapxus Ha cipaBeyIiBaTa CTOMHOCT (IPOABIKECHUE)

@dHUHAHCOBUTE aKTHBH, JCHOMHHUPAaHM B YYXXJCCTpaHHA BallyTa, Ce MNPEU3YUCISABAT B JICBOBA
PaBHOCTOMHOCT, ONpe/ielieHa 1Mo IeHTPaTHus Kypc Ha bbiarapckara HapojHa OaHKa, BAIUJICH 3a JICHS,
3a KOMTO Ce OTHACs OLICHKATA.

2.12. NuBecTHLIMOHEH MOPTQeii

IIpoueHT OT AKTUBHUTE HA
Kimac akTuBH IMondonna

Wucturymmonanen @ bI' knac akmuu (Institutional F share BG
class) B 'maBen momdom Haii-manko 85%)
J{OITBIHUTETHY JINKBUAHHN aKTHUBH ChITIACHO WiI. 38, ai. 4 oT
SAKNCIIIKU — mapu

lepuBaTtu cerimacuo wi. 38, an.1, 1.7 u 7.8 u wi. 42, 43 ot
SIAKNCIITKN Ho 15%

[oadoHabT HAMA CKITIOYEHH CICIKU C JCPUBATUBHI HHCTPYMEHTH.

2.13. CpaBHuTe1HA MHOpMaIUs

[IpencraBsiHeTo 1 KacupUKaLUATa HA CTATUUTE BHB QUHAHCOBHS OTYET CE 3aIa3Bar Npe3 pa3InyHUTe
OTYETHHU TIEPUOHM, 3a J1a C€ OCHTYPU CBIIOCTABUMOCT Ha cCpaBHUTeNHaTa mHpopMmanus. [anHute 3a

MUHaJIa TOIMHA C€ KOPUTUPAT, KOTaTO TOBa € HEOOXOIUMO, C IIe]l ChIIOCTABUMOCT C TIPECTABSIHETO B
TeKyIlaTa TOANHA.

3. l'[apn U MMAPUIHA €EKBUBAJICHTHU

% ot % ot
31.12.2025r. aktuBa 31.12.2024 . aKTHBa

[Tapuunau cpeAcTBa MO pa3iuiamaTeTHI
CMETKH 306 0.76% 313 1.53%
6 1e6a 306 0.76% 99 0.48%
8 e6po - - 214 1.05%
Oouro: 306 0.76% 313 1.53%

[MondouabT MMa OTKPUTH JIBE pa3IUIAIATCIHU CMETKU B OaHKaTa JIeIo3uTap B JIeBa U B €BPO.

CripaBenjiMBaTa CTOHHOCT Ha MAPUTE U MAPUYHUTE SKBUBAJICHTH € NPUOJIM3UTEIHO PaBHA Ha TSAXHATA
OaiancoBa ctolHOCT KM 31.12.2025 m kpM 31.12.2024 1.

4. ®UHAHCOBU aKTHBH, OTYMTAHU MO CIPaBeAJIUBA CTOMHOCT B NMevyajadaTa Wjim 3aryoara

AKTHUBH, OLIECHEHH 110 CIIPaBeJIUBA CTONHOCT 31.12.2025r. 31.12.2024 r.
Horizon KBC Defensive Balanced Responsible Investing

Institutional F shares BG class in EUR 40,153 20,159
O6mo: 40,153 20,159

(DUHAHCOBUTE AaKTHBH, OTYUTAHH II0 CIpaBeIJIMBA CTOWHOCT B Ievanbata wWiau 3aryobara, ca
MPEACTAaBEHU CIOpE] Hepapxusara 3a ONpelesiHeE U OMOBECTSBAHE Ha CHpaBedIuBaTa CTOMHOCT MO
CJICIHUS HAa4YUH:
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xunsau neBa ocBeH, ako He € yKa3aHo JPyro

4. ®MHAHCOBH AKTHBHU, OTYUTAHU MO CHPABEJIMBA CTOMHOCT B mevyajdara wim 3arydara
(mpoabJ/iKeHHe)

PuHAHCOBH AKTHBHU, OTYUTAHMU 110

cIpaBeJIMBa CTOMHOCT B mevyandara % ot % oT
HJIH 3aryfara 31.12.2025 1. aktuBa 31.12.2024r. aKTHBA
OlLIeHEeHH T10 CITPaBeIIMBa CTOMHOCT

HuBo 1 — HeTHA CTOMHOCT HA €IMH A7 40,153 99.24% 20,159 98.45%
Oo6mro: 40,153 99.24% 20,159 98.45%

5. Pa3xonm 3a Obaenu nepuoaun

% oT % oT
31.12.2025 . aktuBa 31.12.2024 . aKTHBa

Pas3xomu cBBp3aHu C YIIPABISIBAIIIOTO
JIPYKECTBO 3 0.02% 5 0.03%
Oouro: 3 0.02% 5 0.03%

6. Hernu AKTHBH, IPUHATJIC/KAIIA HA HHBECTUTOPUTE B IS1JI0BE

3ammcanusat karmmrtan Ha llogdonn ,,Obb ExcmeptUiiz [Jledansusen bamancupan OTroBopHO
NuBectupam’ kM 31 mekemBpu 2025 T. e pasnpeaened B 3,583,251.6590 Op. nsma, ¢ HOMUHAITHA
crorHocT 10 s1eBa Bcexku equH. KanmuTamsT € U310 BHECEH.

Homunanna HoMunanna
Bpoii nsi1oBe croiiHocT  Bpoii assoBe CTOIHOCT
KbM™m 31.12.2025 KbMm 31.12.2024 1.

Bpoit nsmose B 0OpbInieHNE B
HA4YaJIOTO HAa OTYETHHUS MTEPHO,T 1,821,635.3886 10 neBa  645,824.2113 10 neBa
EmMutupanu nsanose 2,122,334.1025 10 meBa 1,298,951.6584 10 meBa
OO0paTHO U3KYIIEHHU JI0BE 360,717.8321 10 nesa  123,140.4811 10 neBa

OO0y Opoii nsis1oBe B

o0pbIeHHe KbM Kpasi Ha

OTYETHHS Nepruo 3,583,251.6590 10 nea 1,821,635.3886 10 neBa
HeTtHaTa cTOMHOCT Ha €qUH 51 €

NOTBBP/ICHA OT OaHKaTa

JIETIO3UTAP KM ITOCIIETHUS

paboTeH JieH Ha OTYETHHUS TIEPUO]T 29.12.2025 r. 31.12.2024 1.
HetHa cToiHOCT Ha €UH IS 11.2941 neBa 11.2400 neBa

M3meHeHneTo B HETHUTE aKTHBH, IIPUHAJIC)KAIIYA HA HHBECTUTOPHUTE B JISTIOBE BHB BPB3Ka C EMUTHPAHE
1 00paTHO M3KYITyBaHE HA JISJIOBE € MPEACTABEHO B CIIeABAIIATa Ta0JIHIIA:

3anucan Mpemun/ (oTOMBHU)

KAINTAJ 0T EMHCHHU O61mo
3a roguHara npukiaouyBama Ha 31.12.2025 r.: 17,617 2,023 19,640
- EMUTHUpPAHE Ha JISJIOBE 21,224 2,397 23,621
- 00paTHO U3KYTICHH JSI0BE (3,607) (374) (3,981)
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 JEKEMBPH 2025 r.
B Xuisau 1eBa OCBeH, aKo HE € YKa3aHo Jpyro

6. Hernu AKTHBH, IPUHAJIC/KAIIA HA HHBECTUTOPUTE B IS1JI0BE (npozlmmcenne)

3anucan Mpemun/ (oTOMBHU)

KAMUTaJI OT eMHCHH 0omo
3a rogunHarta npukiarouBaiia Ha 31.12.2024 r.: 11,759 939 12,698
- EMUTHpPAHE Ha JJI0BE 12,990 1,058 14,048
- TaKCa IIPY EMUTHPAHU JUIOBE - (10) (10)
- 00paTHO M3KYTICHU JISIOBE (1,231) (109)  (1,340)

Hernara ctoiiHocT Ha akTHBHUTE Ha eAnH Asu1, EMucnonHara nieHa u Llenata Ha 0OpaTHO H3KyITyBaHe ce
OTIpeNeNIAT BCeKH pabOTeH NeH, cbhriiacHo llpaBunara 3a oueHka Ha noprdeina u onpeaensHe Ha
HETHAaTa CTOMHOCT Ha aKTHWBHUTE, JEWCTBAIIOTO 3aKOHOAATescTBO u IIpocrekra 3a myOIHMYHO
npemiarane Ha AsutoBe Ha [loadonma, Ha 6azara Ha OIleHKa Ha aKTUBUTE U MacuBuTe Ha [lomdonma 3a
MIpeX0JHUs paboTeH JeH.

Hernara croiiHoct Ha akTuBuTe Ha equH sl (HCA 1/ms1) ce u3umciisBa 1o ciieanara ¢popmyJia;

HCA 1/psn = HetHara croiiHOCT Ha aktuBuTe Ha [londonna / BposT nsioBe B 0OpbIlcHHE
Emucuonnara nena (EC) e paBHa Ha HerHata cTOMHOCT Ha akTHUBUTE Ha enuH 1s1 Ha [londonma
yBennueHa ¢ 1.5% Takcu 3a eMUTHpaHE Ha JSUIOBE:

EC =HCA 1/gan+1.5%* HCA 1/msn

LlenaTa Ha oOparno uskymnysane (IIOW) ce onpenens Ha 6a3ara Ha HeTHaTa CTOHHOCT Ha aKTHBHUTE Ha
emnH nman Ha [loxdonma. Ilomdonma mma mse LIOM, B 3aBHCHMMOCT OT cpokKa Ha Jbp)KaHE Ha
MPUTEKABAHUTE JISJIOBE.

LHOU na nsanose, nbpxkanu Hap 1 mecena = HCA 1/msn
HOMU na nsanose, appxanu nox 1 mecena = HCA 1/nsm — 5%*HCA 1m0

Ilenara Ha 00paTHO M3KYIIyBaHE HA €IMH JISU1 € paBHA HA HETHATA CTOMHOCT HAa aKTUBHUTE HA €IUH IS,
B CIIydYaii, 4e MpUTeXaTeInTe Ha JIAJI0BE TH JbPXKaT 3a CPOK MO-ABIBT OT 1 Mecell.

B ciyuaii Ha jkenaHue OT CTpaHa Ha MPUTEKATEIUTE Ha JSUIOBE J1a U3BhpIIAT 00paTHO U3KYIyBaHE B
MO-KPaThK CPOK, IIeHaTa Ha 00paTHO M3KYyIyBaHE € paBHA HAa HETHaTa CTOWHOCT HAa aKTUBUTE HA €IUH
Is1, HamauieHa ¢ 5% pa3xoau 1o 00paTHO U3KYIyBaHe.

Pa3xonu mo oOpaTHO M3KyIyBaHE HE c€ HAUMCIISIBAT, aKO OT JlaTaTa Ha MbPBOHAYAIHO MHBECTHpAaHATa
CyMa € MUHAJI CPOKBT MO U3PEUECHHUE IIBPBO.

3a gara Ha MBPBOHAYAIHO MHBECTHPAHATa CyMa Ce CUMTa JaTaTa, Ha KOSTO MPUTEKATEUTE Ha J5UI0BE
ca 3aKyIWIN JSJI0BE 3a ITbPBH BT, IIPH YCJIOBHE Ye He ca MPaBUIIM 00paTHO U3KYITyBaHe Ha TE3H JsUTOBE
3a nepuoja.

CpoksT OoT 1 Mecel 3amoyBa Aa Te€4e OTHOBO OT MOMEHTA, B KOWTO KIHEHTHT NPOAaAe BCHUKU
MIPUTEKABAHHU OT HETO ASJIOBE M MOJa/Ie MOPhUKa 32 3aKyITyBaHE Ha HOBH.

7. Tekymu 3a1bJsKeHUS

% ort % oT

31.12.2025r. aktuBa 31.12.2024r. aKTHBa

3aabIDKEHUS 3a OTUT 2 0.01% 2 0.01%
O61wo: 2 0.01% 2 0.01%
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xunsiiu sieBa OCBeH, ako He € yKa3aHo JPyro
7. Texkymu 3aab/keHUs (IPOAbJIKEHHE)

CripaBennBaTa CTOWHOCT Ha TEKYIIUTE 33bJDKEHUS € IPUOIM3UTEIIHO pPaBHA Ha TSAXHATa OanaHcoBa
crorHoCT KM 31.12.2025 1 xpM 31.12.2024 1.

8. Ipyru ¢puHaHcoBU pa3xoau

31.12.2025 .  31.12.2024r.

KoMucroHHM IlallfaHy Ha UHBECTHLIMOHHHU ITOCPETHUIH 10
JOrOBOPH 32 HHBECTULIMOHHU HAPEIKAAHUSL @) @)
O6o: (09) (0]

9. Pa3xonm 3a BbHIIHY YCJIYTH

31.12.2025r. 31.12.2024 .

Bb3HarpakaeHue 1mo 10roBop 3a OJUT 4) 3)
Bw3narpaxenue Ha GaHKaTa JEHO3HTAp (3) (3)
Pa3xo/u 3a aIMUHHUCTPUPAHE Ha JISIIOBE 3) (2)
Pasxozu 3a yupesBaHe (2) (2)
[Comuina Takca 3a 0611 huHaHcoB Haa3op Ha KOH (1) (1)
[oauiiHa Takca 3a NOIbpiKaHe Ha peructbp B L] (1) (1)
O6mmo: (14) (13)

TaxkcaTta 3a ynpagpiieHue 11e 0bJIe KaJKyJIMpaHa U HAYKMCIIsIBaHA CaMO BBPXY Ta3M 4YacT OT aKTUBUTE Ha
IMondonnaa, kosATO € MHBECTUPaHA BbB (DMHAHCOBU MHCTPYMEHTHU, PA3JIMYHHU OT aKIUHU, HU3A3aJCHU OT
I'maBHuUs nondoxm.

Takca 3a ynpagpJjieHHUE 1€ CE KAIKYJIUpa U HAYUCIIABa BbPXY aKTUBUTE HA ChOTBEeTHUS [ J1aBeH moadoHI.
[To To3n Ha4UMH Ta3W Takca 3a ymnpasieHue 1ie 0bae HHAnPEKTHO moeta oT [loadona, kaTo aknoHep
B KopecrnoHaupanius My ['naBeH moadoHa, KoeTo 03HauaBa, ye (PUHAIHO IIe ObJ/ie KOCBEHO I0ETa OT
nputexareauTe Ha asiose ot [loadonna.

BbIpeku TOBa, KakTO € MOCOYEHO MO-TOpe, YIPaBJISIBALIOTO JIPYKECTBO HsMA Jia ChOMpa Takca 3a
yIpasjeHue BbpXy akTuBuTe Ha [londoHma, KOUTO ca MHBECTHPAHH (T.€. MIPEICTABIIIBAT UHBECTUIINH )
B aKIIMH, U3IaJICHNA OT KOpECTIOHAMpAInys My | TaBeH moaQoH/I, KaTo M0 TO3W HAYHH I1ie Objie n30erHaTo
JIBOMHOTO HAYWCIISIBAHE HA TaKca 3a yIpaBJIeHUE BbPXY €IHH U CHIU aKTHBH.

TakcuTe u pa3xoauTe, MOSTH AUPEKTHO W HHAUPEKTHO 1ipe3 2025 1. ot [loadonma, He ca HaIBUIITIITN
5% oT cpenHus pa3mep Ha obuuTe aktuBy Ha [loadonaa.

10. CBbp3aHu JIuLA U CIeJIKH ChC CBbP3aHM JINLA

BSCMaHI/IHTa U 3aBbJDKCHUATA 110 CACIKU CHC CB’I)p3aHI/I JIMa U CbOTBETHUTEC pa3x0)11/1 n HpI/IXOIII/I KbM
31 nexempu 2025 r. u kbM 31 mekemBpu 2024 1., ca KaKTO ClIe/IBA;

35



[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“

MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B Xuisau 1eBa OCBeH, aKo HE € YKa3aHo Jpyro

10. Cpbp3aHu JIULA U CAEJIKHU ChC CBbP3aHU JULA (IPOIbJKEHUE)

CneJku U caaga CBbp3aHo Juie 31.12.2025 r. 31.12.2024 r.

Hauucnenu pasxonu 3a 6anka

TIETIO3UTap Obb A/l 3) 3)

KomucnonHu nnamanu Ha

WHBECTUIIMOHHY MTOCPEIHHIIN TI0

JIOTOBOPH 332 WHBECTUIIMOHHU

HapeKIaHus Obb A/l (D) (D

Canno Ha pasmiamarensa cmetka  Obb A/l 306 313

Hauucnenu pasxonu 3a

aIMUHUCTPHUpAHE Ha IITOBE Obb A/l 3) 2)
Keit bu Cu Acer
MennmxmbeaT HB Kiton

Pa3xomu 3a yapensBane KUT (2) 2)

Hauucnenu takcu 3a 00paTHO Keii bu Cu Acer

HU3KYIIyBaHE ¥ EMUTHPAHE Ha MenumxmbpaT HB Kion

ISITI0BE KUT - (10)
Keit bu Cu Acer
MenunmxmbsaT HB Kiton

Pa3xon 3a 6paem nepuoan KUT 3 5
Horizon KBC Defensive
Balanced Responsible

[loxymka Ha gstmoBe oT I'maBHUS Investing Institutional F

oA oH T shares BG class in EUR (20,386) (12,881)
Horizon KBC Defensive
Balanced Responsible

[Iponax6a nsanose ot ['maBHUS Investing Institutional F

noadoua shares BG class in EUR 753 474
Horizon KBC Defensive

[purexxaBanu Js10BE OT Balanced Responsible

['maBHUS Investing Institutional F

noadona shares BG class in EUR 40,153 20,159

KoM 31.12.2025 r., [londonasT nputexasa 17,950.2982 6p. axiun ot ['maBaus noadons (31.12.2024
r. 9,056.7967 6p.) karo mpe3 2025 r. e 3akymwmn 9,239.5015 6p. (2024 r.; 6,029.4775 6p.) u npogan

346.0000 6p. (2024 r.; 222.0000 6p.).

11.YnpaBJjieHue Ha pUCKa

[MapuunuTe cpencrea, HaOpanu BbB [londonna, ce ymnpasnssar oT KiloHa, chriacHo yTBBpIieHATa
WHBECTUIIMOHHA MOJMTUKA M MpaBUiaTa 3a ynpaBieHHe Ha pucka. [IpuTtexkaBanuTte B moptdeiina Ha
Ilondonna huHAHCOBM WHCTPYMEHTH OIPEAETSAT HErOBOTO CHCTOSHME M mNpeacTaBsHe. OCHOBHHTE
PHUCKOBE, MPOU3THYAIIN OT (PUHAHCOBUTE WMHCTPYMEHTH, MOTar Ja ObJaT pasJelieHH Ha KpEIUTEH,

masap€H 1 JUKBUACH.
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B Xuisau 1eBa OCBeH, aKo HE € YKa3aHo Jpyro

11.Ynpasienue Ha pucka (MpoabJIKeHHE)
11.1 Kpeauten puck

KpeauteHn puck ¢ Bb3MOXXHOCTTA OT HamalliBaHE Ha CTOMHOCTTA Ha MO3UIUATA B €UH (PMHAHCOB
WHCTPYMEHT NPU HEOYaKBaHU CHOUTHS OT KPSIUTCH XapaKTep, CBbP3aHH C EMUTCHTHTE Ha (PMHAHCOBU
WHCTPYMEHTH, HacpellHaTa CTpaHa Imo 00pcOBH M N3BFHOOPCOBH CIIEIKH U HaCpeIIHaTa cTpaHa /0aHka/
[0 TPEJAOCTABCHH JENO3UTH, KAaKTO M IIbPXKABUTE B KOWTO T€ HU3BBpIIBAT AcHHOCT. [lomadonabt
uaeHTU(UIIMPA TPHU TUTIA KPEIUTCH PHUCK:

11.1.1. KoHTpareHTeH pucK

KoHTpareHTeH pHCK € pUCKBT OT HEHM3IBJIHCHHE Ha 3aJIbJDKCHUSTa OT HacpemlHata cTpaHa TI0
M3BBHOOPCOBH CIIEIKH.

11.1.2. CeTbJMeHT pUCK

CeTBIMEHT PUCK € PHCKBT, Bb3HUKBAII OT Bb3MOkHOCTTa [lo/idoHa 1a He MoTyyn HaCPEUTHN TAPUIHA
cpeacTBa WM (UHAHCOBHM MHCTPYMEHTH OT KOHTpPArceHT Ha JaTara Ha CETHJIMEHT, CIe/ KaTo Te ca
W3IBJIHIII 33 JbJDKCHUSATA 110 JaJIeHU CACIKH KbM TO3M KOHTpareHT. KIIOHbT M3MepBa TO3M PUCK Ypes3
CTOMHOCTTA Ha BCUUKH HEMPUKIIOUMIIN CIICJIKH C €[JHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa
Ha ynpasisBaHus noprdeiin. He ce BKouBaT cenkuTe, CKIIFOUSHH TPU YCIOBHE HA ceThiMeHT DVP
(mocTaBKka cpenry IiamaHe) U Ha ma3apy ¢ (pyHKIHOHUpAI KINPUHTOB MEXaHU3ZBM.

11.1.3 HuHBecTMUMOHEH KPeIUTEH PUCK

VHBECTHUIIMOHEH KPENUTEH PUCK € PUCKBT OT HaMalsiBaHE HA CTOWHOCTTA HAa WHBECTHLMATA B Ja/lcHa
IBITOBa LIEHHA KHUTA MOPaAd KPEIUTHO CHOWUTHE MpPU eMHUTEHTa Ha TO3M WMHCTpyMEHT. KpeauTHo
cbOUTHE BKJIIOYBA OOSBSBAaHE B HECHCTOSATEIHOCT, HEIIATEKOCIOCOOHOCT, CBIIECTBEHA NMPOMSHA B
KalMTaJl0BaTa CTPYKTypa, HAMaJsIBaHE HAa KPEIUTHUS PEUTHHT U Jp.

C ornen Ha 06cToATENCTBOTO, e [TodoHIBT HHBECTUPA HE TTO-MAJIKO OT 85% OT HETOBUTE aKTUBU B
aKIMU Ha Kopecnonaupail [ maBeH moadou, choTBeTHHS [ 1aBeH moadoH 1 11e u3MepBa U yIpaBisiBa
KPEIUTHHS PUCK U pHCKa Ha HaCpeI[HaTa CTPaHa, CBbP3aH C HETOBUTE NMPEKH MHBECTUIINY.

ChriiacHO CHINECTBYBAIIOTO CIOpazyMeHue B choTBeTcTBHE ¢ Wwi. 71, an. 1 ot 3AKUCIIIKU mexmy
[Mondonnaa, kaTo 3axpaHBaia KOJIEKTHBHA MHBECTUIMOHHA cxeMa, 1 XopaitzpH H.B. (Horizon N.V.),
KaTo IJIaBHA KOJICKTMBHA MHBECTUIIMOHHA cxeMa, KioHswT, neiictaiiku 3a [lomdonnma, pasmonara ¢
JOCTHI 10 MH(OpMAIIKs 3a MpaBUjiaTa U Npolieca Ha YIPaBJICHUE HA PUCKa, HA KOWTO Ca M3JI0KEHHU
I'maBHuTe moadouaoBe. Excniosunusra Ha [loadonaa Ha KpenuTeH pUCK € OrpaHUYeHO JI0 pa3Mepa Ha
OanaHCcOBaTa CTOMHOCT Ha CJIeTHUTE (DMHAHCOBU aKTHUBH:

banancosa MaxkcumaJjeH banancosa MaxkcumMaJjieH
DHHAHCOB AKTHB CTOHHOCT pHCK CTOHHOCT pHCK
31.12.2025 1. 31.12.2024 1.

ITapu u napuyuxu
€KBUBAJIEHTH 306 306 313 313
O61wo: 306 306 313 313
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B Xuisau 1eBa OCBeH, aKo HE € YKa3aHo Jpyro

11.Ynpasienue Ha pucka (MpoabJIKeHHE)
11.1 KpeaureHn puck (IpoabJKeHue)
11.1.3 HuHBecTMLMOHEH KPeIUTEH PUCK (IPOIbJIKEHUE)

HOH(I)OH)I& HEC € U3M0JI3BAJI ACPUBATHUBU 34 YIIPABJICHUEC Ha KPECAUTHUA PUCK.

AHanM3 Ha Ka4yecTBOTO HA KPEIUTHATA €KCIIO3UIUS Ha MapHUTe U MapUYHUTE CKBUBAJICHTH, Ha 0a3a
OIIEHKaTa Ha KPeAWTHUTE WHCTUTYIMH Ha pedTuHroBara areHuus ,,bAKP — Arenmms 3a kpennteH
petituar A/l :

Bua vHBecTHLIMS M PEUTHHT 2025 . 2024 r.
ITapu ¥ NapUYHU €KBUBAJICHTH 306 313
JbarocpodeH peuTUHT A- U KpaTKOCpOUYeH pelTHHT A-2 306 313
O0wo: 306 313

11.2. I1a3apeH puck

OcHOBHHTE KOMIIOHEHTH Ha Ma3apHUsI PUCK ca JUXBEHUSAT PUCK, BAyTHUAT PUCK U LIEHOBUAT PHUCK.

C ornen Ha 00CTOATENCTBOTO, e Bceku [londonn nuBecTupa He Mo-Manko ot 85% OT HErOBUTE aKTUBHU
B aKIMM Ha KopecroHupanl ['naBeH moapoH/, HBECTHIIMOHHUTE MOJUTHKU Ha [lomdonmosere He
MIpeNIoaraT Cb3/1aBaHeTO Ha MPEKU EKCIO3UINH KbM JINXBEH PUCK.

Joxkonkoro naned ['maBen moadoHa € U3MoKeH NPAKO Ha JINXBEH PUCK, TO3H PUCK IIie OB/Ie n3MepBaH
MW yhpaBisiBAaH OT ChOTBeTHUS |7aBeH moadoHa. ChINIaCHO CBHINECTBYBANIOTO CIIOpPa3yMEHHE B
crorBeTcTBHe ¢ wi. 71, am. 1 ot 3AKUCHIIKU mexny donma, xkaTo 3axpaHBaiia KOJEKTHBHA
WHBECTHIIMOHHA cxema, U XopaizsH H.B. (Horizon N.V.), kaTo ri1aBHa KOJIEKTUBHA WHBECTHIIMOHHA
cxema, KnonsT, nefictaiiku 3a [londonmosere, pasmonara ¢ moctTsin A0 WHGOPMAIHS 32 IpaBUIIaTa H
mpolieca Ha yIpaBJeHUe Ha PUCKa, Ha KOHTO ca u3noxxeHu [ maBaute nmondoHaoBe.

[ondouabT HE U3MO3Ba KPSAUTHO (PMHAHCHpPAHE 3a AEWHOCTTA CH U HsIMA JIMXBOHOCHH MTACHUBH, KOUTO
O¥xa MOTJIM J1a U3JI0XkKAT JISHHOCTTa My Ha JIMXBEH PHUCK.

®OHUHAHCOBUTE aKTUBH U macuBH, HPUTCIKABAHU OT HO,Z[(l)OHI[a, MOrart aa c€ OomnpeacyAT B KaTCropuun 3a
LEJIMTC Ha aHAJIM3a Ha JIMXBCHUSA PUCK:

c

T1aBalll c

JINXBEH ¢puxcupan
31.12.2025 r. 0e3JIUXBEHH % JuxBeH % 006110
Tekylmu aKkTUBH
[lapu u mapu4yHU €KBUBAJICHTH - 306 - 306
®DUHAHCOBY aKTUBH, OTUUTAHU I10
CIIpaBeINBa CTOMHOCT B medanbara
wim 3arybara 40,153 - - 40,153
Tekylu nacuBu
3aapinKEeHUS 2 - - 2
HN3narane Ha KPaTKOCPOUYEH PUCK
O0110 GUHAHCOBU AKTHBHU 40,153 306 - 40,459
OO0 (puHAHCOBM NAaCHBH 2 - - 2
O0u10 n3J1araHe Ha JUXBEH PUCK 40,151 306 - 40,457
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xunsanu neBa ocBeH, ako He € yKa3aHo APYro
11.Ynpasienue Ha pucka (MpoabJIKeHHE)

11.2. TTa3apen puck (NpoabJKeHHE)

c

I1aBall c

JIUXBEH (pukcupan
31.12.2024 r. 0e3JIMXBEeHH % auxseH % 00610
Texymu aKTHBH
Ilapn ¥ mapuyHU €KBUBAJIEHTH - 313 - 313
DHUHAHCOBY aKTUBU, OTYHTAHU T10
CITpaBeUTHBA CTOMHOCT B Iedaidara
wm 3arybara 20,159 - - 20,159
Texyuu nacusu
3aabKEeHU 2 - - 2
H3narane Ha KPaTKOCPOYEH PUCK
O010 pUHAHCOBU AKTHBHU 20,159 313 - 20,472
O0mo (pyHAHCOBM NAaCHBH 2 - - 2
O0110 M3J1arane Ha JUXBEH PUCK 20,157 313 - 20,470

BanyTHUAT pUCK € pHUCKBT OT HaMaJIsiBaHe Ha CTOMHOCTTAa Ha MHBECTUIIMATA B ]a/IeHa [IEHHA KHUTA W
JICTIO3UT, ICHOMIUHUPAHU BbB BalyTa, pa3JIniHa OT JIEB U €BPO, TOpa N3MEHEHUE Ha Kypca Ha 00OMsIHa
MEX[y Ta3H BaJlyTa U JieBa WK €BpO. BadyTHUAT pUCK ce u3MepBa upe3 U3M0I3BaHe Ha HCTOPHYecKaTa
BOJIATWJIHOCT Ha Kypca Ha ChOTBETHATA BaJlyTa KbM JieBa CIIPSAMO HETHATa BaTyTHA €KCIIO3UIIUS.

KoM 31 nekemBpu 2025 r. [TondouabT He MpUTEkKaBa akKTUBH, ICHOMUHUPAHU BbB BaJIyTa, pa3indHa
OT JIEB H €BPO.

C ornen Ha 06cTOATENCTBOTO, Ue Bceku [londona naBecTpa He mo-Maiko oT 85% OT HETOBUTE aKTHBH
B aKIUK Ha KopecnoHaupamus [ maBeH moadoHa, TeHOMUHUPAHHU B ChIllaTa BalxyTa (JIEB WU €BPO), B
KOSTO Ca JICHOMHHHMPAHH JsUIOBETe Ha ChOTBeTHHS [londoHa, WHBECTHIIMOHHUTE MOJIUTHKH Ha
[Hondonnosere He mpeanoONaraT Ch3IaBaHETO HA MPEKU EKCIO3HMIMK KbM BallyTeH PHCK. JIOKOIKOTO
nageH ['maBeH moaQoOHI € M3II0KEH NPSIKO Ha BAIYTEH PHUCK, TO3W PHCK Ime ObJe W3MepBaH U
yropasiasiBaH OT cboTBeTHHMsI [JaBeH mnondona. ChIIacHO ChINECTBYBAIIOTO CIIOPAa3yMEHHE B
crorBeTcTBUe ¢ wi. 71, am. 1 or 3AKUCHIIKU mexny Ponma, kaTo 3axpaHBaiia KOJEKTHBHA
WHBECTUIIMOHHA cxema, U XopaizsH H.B. (Horizon N.V.), kaTo ri1aBHa KOJIEKTUBHA WHBECTHUIIMOHHA
cxema, KiionbT, yyactpaiiku B yrpasienueTo Ha [Toadonmosere, pa3mnosara ¢ 10CThI 10 HHGOPMAIUS
3a MpaBHUJIaTa | Mpolieca Ha YIpaBJICHUE Ha PUCKa, HAa KOWTO ca u3jioxenu [ maBHuTe 1moadoHI0RBe.

CrpykTypa Ha (PUHAHCOBHUTE aKTHBU M MACHBHU MO BalyTH KbM 31.12.2025 r.:

AKTHBH JleBa EBpo Oomo
[Napuunu cpenctaa 306 - 306
Axrum Ha ['maBaus hoHa - 40,153 40,153
O06mro (xuJ1. JB.) 306 40,153 40,459
Oo6mo (B %) 0,75% 99,25% 100%
IMacuBmu JleBa EBpo 06110
Texymu 3abHKeHUs 2 - 2
0610 (xuJ. JaB.) 2 - 2
O6m10 (B %) 100% - 100%
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.
B xunsau neBa ocBeH, ako He € yKa3aHo JPyro

11.Ynpasienue Ha pucka (MpoabJIKeHHE)
11.2. I1a3apeH puck (IpoabIKeHHE)

CrpykTypa Ha (UHAHCOBUTE aKTHUBHU M IMaCHBU 1O BaryTH KbM 31.12.2024 r.:

AKTHBH JleBa EBpo 06110
[Tapuunu cpenctpa 99 214 313
Axrnn Ha ['maBaus hoHa - 20,159 20,159
0610 (xuJ1. JB.) 99 20,373 20,472
O6m10 (B %) 0,48% 99,52% 100%
IMacuBmu JleBa EBpo 006110
Tekymwm 3a0bIKEHUS 2 - 2
0610 (xuJ1. JB.) 2 - 2
O6m10 (B %) 100% - 100%

[NoadoHabT H3MEpBa LIEHOBHSI PUCK, CBBP3aH C BpeMeBaTa pa3jinka MEeK1y MPOIECUTE Ha 3allUCBaHe U
o0OpaTtHO u3KymyBaHe Ha sutoBe OT lloadoHma oT cTpaHa Ha WHBECTUTOPH W 3allUCBaHE W OOPaTHO
M3KyIyBaHe Ha aKOWW Ha KopecmoHaumpamuTe [maBHm mondonmoBe oT crpaHa Ha [lomdonna,
MpUIaraiku KpaTKOCPOUYHa U JBJITOCPOYHA CTPaTeTHsl.

Amnanns 3a YYBCTBUTCIIHOCTTA Ha KAITUTAJIOBUTE HHCTPYMCHTHU KbM IIpOMsAHATA HA HEHUTE

Edekr B xuasaun EdexT B xuasau
geBa B Herna geBa B Herna
CTOMHOCT HA CTOIHOCT Ha
AKTHBHTE Ha AKTHBHTE Ha
Edexr B % donpga Edexr B % donpga
2024 r. 2023 .
Kanuranosu
HHCTPYMEHTH +/-5% +/-2,088 +/-5% +/- 1,088

11.3. JIuKkBHIEH PUCK

[HondouabT aHanm3Mpa TUKBUIHUS PUCK Ha 0aza MCTOPUYECKH NaHHHM 33 BXOMAIIM W HM3XOMSAIIU
MapuyHU TMOTOIM, CBBbpP3aHU ¢ jeiiHocTTa Ha [lojadonna. To3u aHamu3 Cioyxu 3a omnpeaessHe Ha
MUHUMAJIHUS TIpar OT IMapy U NapuYHHU eKBUBaJIeHTH B opTdeiiia Ha [Toadonna.

[Ipu ynpaBnenue Ha TukBUAHUS puck KIIOHBT ce choOpa3siBa ¢ MONMUTHKATA 38 OOpaTHO U3KYITyBaHe,
ycranoBeHa B [IpaBuinata u [lpocniekra Ha [ToadoHnna, ¢ 1ea ocurypsiBaHe Cria3BaHeTO Ha M3UCKBAHHSTA
Ha wi. 21 3IKUCAIIKU 3a u3nbiHeHne Ha 3aIbJDKEHHUTA 10 0OpaTHO M3KYIyBaHE Ha JASJOBE OT
Ilondonaa, kaTo mpu HEOOXOJUMOCT C€ MPOBEKAAT CTPEC TECTOBE, KOMTO MO3BOJISIBAT Jla CE OLICHU
TUKBUIHUAT puck Ha [loadonna npu n3BbHpETHN 0OCTOSTENCTBA.

HondouabT mbpxu 10 15% OT akTUBHUTE CH B NOTBIHUTEIHY JIMKBUJIHA aKTUBH IO CMUCHIIA Ha 9. 38,
an. 4 or 3SAKUC/ITKH — napuuHu cpeicTBa Ha Kaca, U JISPUBATUBHU (PUHAHCOBH HHCTPYMEHTH, KOUTO
Ce M3II0JI3BAT CaMo 3a IeJINTE Ha XEDKUPAHe Ha PUCKa U OTTOBApST HA yCJIOBHATA 10 Wwi. 38, am. 1, T. 7
u 8, un. 42 u 43 or 3AKUCIAIIKU. B nombinenue, Bceku or Iloadonmoere moanrbpxa TakaBa
CTPYKTypa Ha aKTUBHUTE U MACHUBUTE, KOATO Na My IO3BOJISIBA /A U3MBJIHSIBA BbB BCEKHM MOMEHT
3a]IBJDKEHUSITA CH TI0 OOPATHOTO M3KYITyBaHE Ha JISIIOBE.
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xunsanu neBa ocBeH, ako He € yKa3aHo APYro

11.Ynpasienue Ha pucka (MpoabJIKeHHE)

11.3. JIuxkBuaeH puck (NpoabJKeHue)

IlondouapT ympapnsiBa JUKBUAHUSA PUCK cbriiacHO [IpaBuna 3a momabpskaHe M ymnpaBlieHHE Ha
mukBuaHocTTa Ha Ilondonnma. IlpaBunara mocouBaT NMPUHLUIKWTE W METONUTE HA HOANBPKAHE U

YHOpaBJICHUC HA JIMKBUAHOCTTAa Ha BCCKU OT HOI[(bOHI[OBCTe, KaKTO W IIpaBaTa W 3aJbJDKCHUATA Ha
JiniaTta, OTTOBOPHHU 3a YIIPABJICHUCTO, OTYCTHOCTTA U BHTPCIIHUA KOHTPOJI BbPXY JIMKBUJHOCTTA.

g03 or3m012 orlpao5s Haxa 5

KbM 31.12.2025 1. Mecena Mecena roauHu  roaunu  Oo6ma cyma
[Tapu 1 napuyHM EKBUBAJICHTH 306 - - - 306
Axnnu Ha I'maBaus ®oun 40,153 - - - 40,153
O01I0 aKTUBH 40,459 - - - 40,459
3aIbIKEHUS 2 - - - 2
OO0 macuBu 2 - - - 2
HechoTBeTCTBUE B MATYpUTETHATA

CTPYKTYpa 40,457 - - - 40,457

03 or3mol12 orlpmo5s Hang 5

kbM 31.12.2024 1. Mecena Mecena roauHu  roaunu  OO6ma cyma
[Tapu 1 napuyHU €KBUBAJIEHTH 313 - - - 313
Axunn Ha I'maBaus @onn 20,159 - - - 20,159
006110 aKTUBH 20,472 - - - 20,472
3agbmKeHus 2 - - - 2
O0110 nacuBu 2 - - - 2
HecboTBeTCTBHE B MATYPUTETHATA

CTPYKTYpa 20,470 - - - 20,470

11.4. Puck OT KOHIEHTPALMS

C ornen Ha oOcTosATENCTBOTO, Ue [londoHaABT € 3axpaHBallia KOJIEKTHBHA WHBECTUIIMOHHA CXEMa 110
cmuchbia Ha wi. 67 ot 3AKWUCAIIKU u Bceku [oadonn uaectupa, 0e3 1a cra3pa pa3noperouTe Ha
un.4, an. 1, 1.1, an. 38, 45, 48 u ui. 49, an. 2, . 3 or 3AKUCIIKH, naii-manko 85% OT aKTHUBUTE CH B
aKIuu Ha KopecrnoHaupail [ maBen moadona, nHBecTHIIMOHHATA jaeliHocT Ha [loadorna npenmonara
KOHIICHTpAI[Usl Ha aKTUBUTE B KopecnoHaupaiius my [naBen moadonz. JlokonkoTo neiiHOCTTa M
VHBECTUIINUTE HAa BCEKW |1aBeH MOGOH[ MOANEKAT HA 3aKOHOBH W BBTPEIIHH HHBECTUIIMOHHU
OTpaHUYCHHS, IPSKAaTa KOHIIEHTpanus Ha akTuBuTe Ha [lof(oH/a ce oI3Ba OT MEPKUTE 32 U3MEPBaHEe
Y yIIpaBJICHUE HA PUCKA OT KOHIICHTPALUs, MPUIIOKEHH OT [ 1aBHUTE 1MOA(OHI0BE M0 OTHOLICHUETO Ha
CTPYKTypaTa Ha TEXHUTE WHBECTUIIMOHHM MOPTQEHIIH.

ChrimacHO CHINECTBYBAIIOTO CIIOpa3yMeHue B choTBeTcTBHE ¢ Wwi. 71, an. 1 ot 3AKUCIIIKU mexmy
[Mondonnaa, kaTo 3axpaHBallia KOJICKTHBHA MHBECTUIIMOHHA cxeMa, 1 Xopait3ba H.B. (Horizon N.V.),
KaTo TJIaBHA KOJICKTHBHAa MHBECTUIIMOHHA cxeMa, KioHswT, neiictaiiku 3a [londonna, pasmonara c
JOCTHI 10 WH(OpMAIKs 32 MpaBUiIaTa U Mpolieca Ha YIpaBIEHUE HA PHCKA, HA KOWTO ca M3JIOKEHHU
I'maBaUTE TOAGOHIOBE.

41



[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B Xuisau 1eBa OCBeH, aKo HE € YKa3aHo Jpyro

11.Ynpasienue Ha pucka (MpoabJIKeHHE)
11.4. Puck ot kKoHuIeHTpaus (IPOAbJIKEeHHE)

CrpykTypara Ha TeKymuTe GpuHaHcoBH HHCTpyMeHTH Ha [loadonna e, kakTo ciensa:

CTpyKTypa Ha MHBECTUIIMUTE B IEHHU KHHUKA MO0 OTPACIH

31.12.2025 31.12.2024 r.
OTtpacba Cyma 1] 0T aKTHBA Cyma Jsi1 oT akTHBaA
KonextupHu
WHBECTULIMOHHU CXEMU 40,153 99.24% 20,159 98.45%
Oo6uo: 40,153 99.24% 20,159 98.45%

11.5. OnepannoHeH puck

OmnepanoOHEH pPHCK € BB3MOXKHOCTTa Ja Ce pealu3upar 3aryOH, CBBP3aHH C TPEIIKH MU
HECHBBPUICHCTBA B CHCTEMaTa Ha OpraHu3alus, HEIOCTaThYHO KBaTU(PUUIUpPAH IEPCOHA,
HeOJIaronpHusATHY BEHIIHA CHOUTHS OT HE(PHMHAHCOB XapaKTep, BKIIOYUTEITHO U IIPABEH PHCK.

OnepaimoHHNTE PUCKOBE MOTAT J1a ObJaT:

® BbTpeliHu — CBbP3aHK C OpraHU3anuaTa Ha paboTata Ha YIIPaBJIsABaIIOTO APYKeCTBO u/umu Kiona
BBB BPB3Ka ¢ yrnpasineHneto Ha I[Toadomma.

® BBLHITHYN — CBbP3aHU ¢ MAKPOMKOHOMHUYECKH, MOTUTUIECKU U APYTH (HaKTOPH, KOUTO OKa3BaT W/UIU
MOTaT Jla OKa)kaT BIMSHUE BbPXY ACHHOCTTAa Ha YIIPaBISIBAIIOTO APYKECTBO W/iwiu KiioHa BbB Bph3Ka
¢ ynpaeienueto Ha [Toadonna.

BbTpeninuTe onepannoHHN PUCKOBE CE€ ChCTOST 0€3 1a ce OrpaHuyaBar JIo:

1. PuckoBe cBbp3aHu C IEpCOHAT;
2. TexHONOTHYEH PHUCK.

BhHIIIHKTE OnepaliMOHHN PUCKOBE C€ ChCTOST 0€3 Jia Ce OrpaHuyaBar Jio:

1. Puck Ha oOKpHKaBamara cpeaa;
2. Puck ot pu3nuecko BMEmaTeNCTBO.

[Ipe3 2025 r. He ca peanm3upaHu 3aryOu B pe3ysTaT Ha MPOSBICHHUE HA ONIEPAIIMOHEH PUCK.
12. BaikHu cbONTHA, HACTHIWIN CJIe] 1aTa, KbM KOSITO ChCTABeH HACTOSIINS (PMHAHCOB OTYET

CwbutHe cien natara Ha OanaHca € MPeMHHABAHETO OT JICBOBA HAllMOHAJIHA BajlyTa KbM oOIIaTa
eBporeiicka mapuyHa enuHua (EUR) karo odummanna BamyTa W 3aKOHHO IUIATEXKHO CPEICTBO B
Boarapus, cautano ot 01.01.2026 1. chriacHo 3akoHa 3a BbBEXkKaHe Ha eBpoTOo B PenyOnuka bbirapusi.
Odunmanaust oOMeHeH Kypc e ornpezeneH kato 1.95583 nesa 3a 1 eBpo.

VYHpaBUTEIHNUTE OpPraHy HE 0YaKBaT CHIIECTBEHU €(EKTU OT NPEBATyTHPAaHE Ha HAYAIHUTE Callia KbM
1 smyapu 2026 T. B €Bpo W OT Tpolieca Mo NpOoMsHa BbB (YHKIHMOHANHATa (OTYETHA) BayTa.
CroifHOCTTa Ha MIPUTEkKaBaHUTE OT HHBECTUTOPUTE ASIIOBE 1€ CE NPEBAyTHPA OT JIEBA B €BPO MO KYpC
1.95583 nB. 3a 1 EUR.
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[IOJI®OH[I ,,O6b EKCIIEPTHIM3 JIE®AH3UBEH BAJIAHCUPAH OTTOBOPHO MHBECTHPAIL“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B Xuisau 1eBa OCBeH, aKo HE € YKa3aHo Jpyro

12. Baxnu ¢b0UTHS, HACTHIWIN CJIel 1aTAa, KbM KOSITO ChCTaABEH HACTOSIIIUSI (UHAHCOB OTYET
(mpoabJKeHue)

Jlpyro Hexkopurupamio crouTHe, Bhb3HUKHAJIO CIIe/ Kpas Ha OTYCTHHUS TEPUOJI, CA BOSHHUTE JICHCTBUS
Ha Teputopusta Ha bruskus u3tok. M30yxBaHeTo Ha BhOpBkeHMUS KOHPIUKT Mexay CAILl/M3paen u
HpaH rMa BEpOSTHOCT JIa OKaXKe BIHUSHUC BHPXY TI00ATHUTE NKOHOMHUYECKH YCIIOBUS 1 (DHHAHCOBHUTE
nazapu, KOeTo MOXKe Jla Ce OTpas3d MPSKO WM KOCBEHO BHPXY JEHHOCTTA HA MHBECTHIIMOHHUTE HU
roA¢OoHIOBE.

EBeHTyanHo mpOABDKUTENHO TMOKAYBAaHE HA LIEHWTE Ha METPOoJia, HApyIIaBaHETO HA BEPUTUTE 3a
JOCTaBKH, KAKTO U CIIAABT B JOBEPUETO HA MHBECTUTOPUTE, MOXKE /1a TOBEIE J0 MTOBHUIIIEHA HECUTYPHOCT
Y BOJATHJIHOCT Ha (DMHAHCOBWTE Ma3apu, 0OCOOCHO NpPU aKTHBH, CBBP3aHU C CHEPTUHWHUS CEKTOD,
TPAHCIIOPTa U CYpOBUHUTE. BBH3MOXHM MOCIEIUIIM MOXKE Ja MPUYUHAT MPOMEHU B CTOMHOCTTA Ha
WHBECTHIIMUTE W JOXOAHOCTTAa Ha moadoHnoBere HU. [lopTdhommno MEHHIKBPHUTE CIEAST OTOIN30
Pa3BUTHETO HA CUTYaIMATa M OLIEHSBAT MMOTCHIIMATHATE PUCKOBE U eheKTH BEpXy nopTdeiina. Benpekn
MPEANPUETUTE MEPKH 3a JUBEPCU(PUKAIMS U YIIPABJICHUE Ha PUCKA (XEIDKUPAHE, CCKTOPHA POTAaIUs U
Ip.), HE MOXe J1a C€ M3KITI0YN Bb3MOXXHOCTTA 32 HEraTUBHO BIUSHUE BHPXY PE3YNTATHTE OT JAEHHOCTTA
n Opaemara T0XOoAHOCT Ha monadoHma. KbM MoMeHTa HsMa ChHIIECTBEHM NPOMEHH B OIICHKAaTa Ha
aKTHBHUTE, HO PBKOBOJICTBOTO IIl¢ MPOABDKM Jla pearupa CBOEBPEMEHHO MpU TMpOMsHAa Ha
WKOHOMHYECKATa Cpelia M Ma3apHUTEe yCIOBHSL.

Cnen narara Ha (YMHAHCOBHUS OTYET HE Ca HACTHITMIIH JAPYTH CHIECTBEHH CHOUTHUS C KOPUTHPAIL W/ AITH
HEKOPUTHUPAII] XapaKTep, KOUTO CJIE/BA Ja CE OTYESTAT MM OTIOBECTAT B MPEACTaBEeHNS (PUHAHCOB OTYET.
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