MECE HAMN3

HosuHu. AHausu. lpo2Ho3u. AKmyaaHa UH@opmayus 3a Hawume ¢poHoose.

KoHPAUKTHLT B BAN3KUA U3TOK: AKUEHTH:

BPeMEeHHO fiBJ/IeHUe UM npeanocTaBKa .

3a AB/IOCPOYHU CHTPECEHUSA BolHaTa B Banskmng n3Tok r
KaK ToBa BMIE BbpXY

om PadocmuH Bakepdxuee, [Topmporuo MeHudxesp 8 Y. nasapuTe Ha ooamraLmm

EJIAHA ®oHO MeHUOXMBHM

Mucnex ga nuwa 3a HoBUTE I'IpO6I/IBl/I B obnactrta Ha M3KYyCTBEeHMA

VIHTENEKT, KOUTO OTHOBO BCSAXa CMYT Mo GUHAHCOBUTE Nasapu 1 AoBegoxa H. TTaBnos: ETF-ute AOMBJTHUTETHO
[0 HOBM YECTOKM pa3npofax6bu Ha cobTyepHUTe KoMnaHuu. o 2025 T. ﬂm6epaﬂm3mpaxa Masapa ﬂpV]O@—l—an
Te3n akumm 6sxa AbArOroAvLIHU TIOOUMUM Ha MHBECTUTOPUTE 3apaau ﬂpeéng VIHBECTUTOP

CTabUNHUTE CU BU3HEC Moaenu 1 0obpn 1 NpeasuanMm pbctose. Obaye

CTPaxbT, Y€ U3KYCTBEHUAT WMHTENEKT MOXe [a M3MEeCTU TPaanUMOHHUTE Cnedsalime Hu 8 coyuanHume mMpexu

KOMMaHWKM OT TEXHUTE CNafKu HULWK, NMpeBbpHa codTyepa B €AHa OT Hal- o B

! HefoMo6BaAHUTE MHBECTULIMOHHU TEMU B MOMEHTA.... [logeye Ha cmp. 3 I I I n u

CboabpxaHue

KoMeHTap Ha nopTdoamMo MeHUmKbpUTe cTp. 2-3 °

CbBeTn OT HalwuTe KOHCY/ITaHTN CTp. 4

HoBuHW ot EJTAHA cTp. 5 ®

OO ENAHA AnTepHatueeH Oeno3nt cTp. 7-8 ®

0O EJTAHA ®ong CBo6oaHM Mapwn CTp.9-10 -

0O ENAHA EBpodoHa CTp. 11 -12

® CbBeTHU
0® EJTAHA BanaHcmpan USD ®oHp CTp.13-14
[0 ENAHA Banarcrpar EUR Gona CTP15-16 Kakeu ca Hau-akmyasHume nperpopeku HaA
Hawiume KOHCyAmaHmu

0O ENNAHA Mpemnym BI' Cenekums CcTp. 17-18

HO® ENTAHA Hepn OenBuc Pucbpy JuHaMmyuHa CTp. 19-20 ® HOBUHM

0O ENAHA Mo6aneH ®oHa AKumm cTp. 21-22 lMocnedHU HoBOCMU 3a HAC U pa3sumuemo Ha
OO EJTAHA BucokogoxogeH ®oHp, CTp. 23=-24 Hawume npoameu uycnyau

O® ENAHA Bbnrapus CTp. 25-26 ° q)oHp‘oge

OO EJTAHA ®oHp HeasmxmMm UMoTu CTp. 27-28

AKmyanHa uHpopmayus 3a 8cuyku 11 ¢oHOa
Ha EJTAHA ®oHO MeHUdXMBHM

EJIAHA ®OHA MEHUA>KMBHT e eduH om nvpeume ¢oHO MeHUOXXbpu 8 benzapus, cv30adeH npe3 2002 2., KOUMo noHacmosweM npeoaazd 8
83aUMHU (OHOA C pA3AUYHU UHEECMUYUOHHU cmpame2uu U UuHoueudyanHu nopmepelAu Ha KOPMopamueHU U UHOUBUOYAAHU UH8ecmumopu.
Beye HAO 20 200UHU ynpABAs8aAWomo opy>Kecmeo mpaouyuUOHHO MO0OOBPXKA MO3UYUS 8 MOoI 5 HA Nasapad HA e3auMHU poHOoee 8 bovnzapus.
EJIAHA ®0HO MeHUOXXMbHM o02AasuU npe3 2020 2. HAYUOHAAHAMA Kaacayus Ha 8. baHkep kamo “Hati-006po ynpasnseauwo opy»xecmeo Ha
200uHama”, cned Kkamo 6euwe neyYeAuA mosu npus om 2006 2. 0o 2009 2. U enocnedcmeue npe3s 2016 u 2017 2. KomnaHusma umMa HAd 40

HAYUOHAAHU U MeXXOYHAPOOHU Hazpaou.

BIOJIETUHBT HA MHBECTUTOPA e mMeceyHA UHPOPMAYUOHHA yCAy2a, MpedHA3Ha4YeHa 3a kKanueHmume Ha Y. EJTAHA ®oHO MeHUOXMbHM, KOSMOo UM
npedocmass us4yeprnamenHa UHopmayus a csCmosHUemo Ha nasapa Ha e3aumMHU ¢oHoose 8 bovnzapus u poHooseme EJTAHA npe3 usmMuHanus
Mecey, KaKmMO U MOoWUPOK Mo2Aed KbM CobumuUsma Ha Kanumanosus rnasap U 8 UKOHoMUYeckama cpedad.

MNMpenocTtaBeHaTa MHGOPMaALMS € MAapPKETUHIOB MaTepuan U He NPeAcTaBnsBa MHBECTUUMOHHA KOHCYNTaUMs, CbBET, MHBECTULMOHHO NPOYyYBaHe WKW npenopbka 3a
VHBECTMpaHe 1 He cnefiBa Aa ce Tb/KyBa KaTo Takasa. VIHpopmaumsTa e BanvaHa KbM JaTaTa Ha M3faBaHe Ha MapKeTUMHroBUS MaTepuan n Moxe Aa ce NPOMEeHU B
6baelle. IHpopMmnpame HacTosaWMTE N NOTEHUMANHU MHBECTUTOPW, Ye CTOMHOCTTa Ha AS0BETE Ha AOrOBOPHUS GOHL U AOXOABLT OT TAX MOXE Aa ce NMoHmxarT. He ce
rapaHTMpaT nevyanéu M CbLLeCTBYBa PUCK 3a MHBECTUTOPUTE [a HE CWM Bb3CTAHOBAT Mb/HWSA pPa3Mep Ha WHBECTMpaHUTe cpeacTsa. VHBecTuumMMTe BbB B3aWMHU
$OoHOOBE, KaKTO N MHBECTULMUTE Ha CaMUsa POHL, HE Ca rapaHTMpPaHK OT rapaHUMOHEH GOoHA, Cb3AafeH OT Abp)KasaTta UM APYr BUA rapaHums. [NocTUrHaTuTe pesyntati
OT MWHaNW Nepuoan He NpeaBMXaaT GblellaTa Bb3BPbLLAeMOCT. [pean B3eMaHe Ha OKOHYATENHO MHBECTULMOHHO PELLEHMEe € NPenopbiYnTENHO MHBECTUTOPUTE fa ce
3aMno3HaaT C NpocnekTa 1 ¢ JOKYMeHTa C KtoyoBa MHGOPMaLIMS 38 MHBECTUTOPW Ha CbOTBETHWUA GoHA. [JOKYMEHTUTE ca AOCTbMHM Ha ObIrapCky €3nK Ha MHTepPHET
cTpaHuuata Ha YO ,EJTAHA ®oHL MeHnmXMBHT" (Www.elana.net), kKaTo npu nouckBaHe MoraT Aa GbhaTt nonyvyeHu 6e3nnaTHO Ha XapTUeH HocuTen B obucute,
OCUTypeHu OT YNpaBnsBaLLoTO APYXECTBO 3a Npoaaxba 1 06paTHO M3KyMNBaHe Ha AsnoBe Ha GOHAOBETE, BCEKM PabOTEH AEH B PaMKMTE Ha PaboTHOTO MM BpeEMeE.
BbvoelwmTe pesyntaty nognexart Ha AaHb4yHO obnaraHe, 3aB1CeLLO OT IMYHOTO MONOXEHME Ha BCEKM MHBECTUTOP M MOXE Aa ce MPOMeHM B 6baellm nepuoaun. Pesiome
Ha NpaBaTa Ha MHBECTUTOPUTE Ha 6BbArapCKmn e3nk e AOCTBMHO TyK. DOHABLT € aKTUBHO yrnpaBisaBaHu 6e3 Aa cnenBa MHLEKC.
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PaAOCT"H Om 2017 e PadocmuH bakspdxues e

uHBeCmMuyuoHeH MeHuUoxosp 8 EJIAHA ®oHO
BaKpr)K"eB MeHudxxmeHmM, [lpedu mosa e pabomun Kamo
CFA, lNopm@onuo MeHUOXosp 8 QUHAHCO8 aQHaAU3aMop U  ekcriepm Mo
Y1 EJIAHA ®oHO MeHUOXMBHM yrpasAeHuUe Ha pucka,

KOHONUKTHT B BAM3KUA USTOK: BPEMEHHO fiB/iIeHUue
WU NpeAnocTaBKa 3a AbJ/IrOCPOUYHU CbTPECEeHUs

Muncnex Hanpumep da nva 3a HOBUTE NPOOBMBKM B 06/1ACTTa Ha N3KYCTBEHUS MHTENEKT, KOUTO
OTHOBO BCsiIXa CMYT MO GUHAHCOBUTE Ma3apu 1 JOBeOOXa OO HOBWM XECTOKM pasnpofaXkbu Ha
cobTyepHUTE KOMNaHuwW. Lo 2025 . Te3n akuum 6sxa ObAroroguliHu JlobuMUM  Ha
MHBECTUTOPUTE 3apain CTabUNIHUTE CU BU3HEC MOoAEeNn U JO6pW U NPeaBUAMMY PbCTOBE.
Obaue cTpaxbT, Ye U3KYCTBEHUAT MHTENEKT MOXE [a M3MeCTU TPaaULMOHHUTE KOMMNaHUN OT
TEXHUTE CNaku HULWWK, NpeBbpHa codTyepa B egHa OT Han-HeLOoMOOBaHUTE UHBECTULIMOHHMU
TeMU B MOMeHTa. ToBa MOBAVA HaW-HEraTMBHO Ha LATCKMTE 6GOPCOBU MHAEKCU, KbOETO
TEXHONIOTUYHUTE KOMMaHWM ObPXKAT MHOMO BUCOK O/

Uax ga nuwa kak BbpxoBHUAT cbh Ha CALL Ham-Hakpasi OTMEHU ,peunnpovYHUTE” MUTA Ha
[oHang TpbMn HANOXEHW Npeau NoYTK rognHa. B oTroBop Npe3naeHTbT BegHara 06581 HOBU
MUWTa 3a fa CTaHe KallaTta nbiHa.

LLsx na o6bpHa BHMMaHME M Ha 3arnoyHanaTa fa cTaBa akTyasiHa TeMa 3a He3aBUCUMOCTTa Ha
LeHTpanHUTE BaHKV- XXM3HEHOBAXHO YC/IOBME 3a JOBEPUETO B NapuyHaTa cnuctema. Bonpeku
4ye TS ce NnosiBsBa OCHOBHO MOKpPan OnnTUTE 3a HaTUCK Ha TpbMn Bbpxy Pepepantug peseps
Ha CALL, npe3 naMmnHanma Mmecew, HabnwagaBaxme NoanTU3NPaHe Ha UHCTUTYUMnTe 1 B EBpona.
'yBepHbOpbT Ha PpeHckaTa ueHTpasnHa 6aHka 065BU MPEeXO4eBPEMEHHOTO CU OTTErNIIHE OT
NOCTa 3a Ja MOXe HOBUAT npefcepaten ga ObAe Ha3HayeH OT AencTBalMa Npe3vaeHT
EmMaHyen MakpoH npeau fa e 3arybun n3bopute no-KbCHO NMpes Tasu roguHa. Taka uenta e ga
Cce orpaHuyaTt Bb3MOXHOCTUTE Ha NpednonaraemMuTe 6bellm nobeguteny o1 HauMoHanHus
cobop. TakmBa ciyxoBe M MHeHUs ce nosiBuxa W 3a KpuctuH Jlarapd, KOSTO ornaBsiBa
EBponenckaTa ueHTpanHa 6aHKka, HO 3acera T4 Ka3Ba, Ye cMaTa Aa AOBbPLUM MaHaaTa Cu.

HO Han-Ba)KHOTO CbOUTME Ce Cy4M CbBCEM B Kpas Ha Mecella 1 Npoab/KaBa akTUBHO U Cera,
Ta LLe Ce HaNoXW Aa HaBfs3a B MapT B MHAYe TO3M GeBpyapckmn KoMeHTap. Pazbupa ce Toea e
aTakata Ha CALL mn WM3paen cpewwy WpaH. Kakto npu BCekM KOHOAMKT B BAmM3kua m3ToK
peakuuaTa Ha nasapute belle 6bp3a M No3HaTa — PA3bK Crnag nNpv akuMmTe 1 CUNEH CKOK B
LeHaTa Ha neTtpona. To3n MbT ABUXEHUSATA Ca OCOBEHO CUNHKM 3apam 61mM30cTTa Ha MpaH oo
OpMy3KMS MPOTOK M Bb3MOXXHOCTTa My Aia BAMse Ha (M 6/10KMpa) ABMXEHUETO MO Hero. A oTTaMm
MWHaBAaT MO OKOJIO 20% OT MNEeTPOosa, BTEYHEHUH a3 M PasiMyHU XMMUYECKU TMPOLAYKTU OT
CBETOBHATa TbProBus.
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Cutyaumsara € U3KJIYUTENHO AMHAMKMYHA, 3aTOBa M CTaBaMe CBUOETESIM Ha MHOro rongaMa
BOJIATUNHOCT MO nasapute. Ha9Kou OHM 3anoyBaT C rosieMu CrnagoBe, CaMo 3a da NpuKoydaT ¢
pbcToBe. B apyrn ctaBa TOYHO 06PATHOTO. MMEeTPONDBT 3a HAKOMKO OHM CKOYM C 50%, nocne
nagHa ¢ 30%, Nocne nak CKo4YM C Hafg 20% - U BCUMYKO TOBA 3a MO-Masko OT 2 cegmMuum!
OBUNYANHUAT aKTMB 3a HECUTYPHU BPEMEHA — AbPXABHUTE LIEHHU KHMXKA MbPBOHAYaiHO 6sxa
HaKYMEeHW, HO HApPaCTBALLMAT PUCK OT HOBa MHPMAUMOHHA Bb/IHA NPU Te3n LeHU Ha neTposa
foBefe BNocneacTeMe Ao pasnpogaxbaTta M. Helwo nogobHO ce c/yyBa B MOMEHTa U C
APYrus ,CUrypeH" akTuB 371aTOTO. PUCKBT OT MO-BUCOKU JIUXBW, KOUTO MMAT OTpuULATENEH
epeKT BbpxXy HEOOXOOOHOCHWUTE aKTMBW, 3acera Haggenasa Hah npemMudara  npu
reonosIMTUYECKM KPU3KM M 3N1aTOTO CbLLO cnaga. Hama cMMCbhbn ga ce onmTBaM Ja HaB/IM3aM B
NOAPOBHOCTM 3a AHELWHaTa CUTyaums, 3al0TO KOraTo YeTeTe TOBa yTpe, T Beve Moxe Aa €
KOPEHHO pa3/siMyHa. ToBa, KOETO MOXe da HanpaBMM, € Ha 6as3a Ha npeauvHn nogobHu
CHOUTUA Ja BUOVM KaKBO MOXe Ja OYakBaMe B 6baelle.

QakTuTe Ca, Ye B OrpoMHaTa C/ 4acT KOHONUKTUTE B BNnskums n3Tok (KakTo KpaTKOTpamHUTE,
Taka M NPOLb/HKUTENHUTE) MMAT KPATKOCPOYHO Bb3OENCTBME BbPXY PUHAHCOBUTE Masapwu.
OBMKHOBEHO Ca HeobxoouMM edBa HAKOMKO Mecela akuuMuTe Ja Cce Bb3CTAHOBAT OT
NbpBOHaYaHUTE pasnpogaxkby. OT rnegHa Toyka Ha MKOHOMWYECKUTE MokasaTesiv
NoBULLEHUTE LEeHM Ha NeTPOosa YMEPEHO HAMaAT pacTexa Ha BPYTHUS BbTpeLleH NpoayKT U
yBenmyaBat MHbNaumsaTa. Ho nasapute 6bp30 Ce OTbpcBaT OT Te3M HeraTuBHU edeKTu.
[oNeMUTE U3KJIOYEHNS OT TUMUYHUS CUEHapui ca npes3 70Te roguHun. [bpBOTO € BoMHaTa
mexay W3paen n Ervnet n Cupus npes 1973 . U CBbP3AHOTO C Hesd NeTPONHO eMbapro oT
apabCcKuTe ObpXKaBKM KbM roieMm 3anagHm MKOHOMUKK. BTOPOTO € HAKOMKO rogMHU NO-KbCHO
- ncngaMckaTta pesonouna B VpaH, nocnensaHa ot BoHaTta Mexay Vpak n VMpaH. 1 B aoBata
cnyvas pe3yntartbT € HEeAOCTUr Ha NeTPOs U LeHata My ckada APacTUYHO (OKOMO 4 U 2 MbTuU
CbOTBETHO). TOBa BOAM OO HaM-roneMms KowMmap 3a LUeHTpanHuTe 6aHkmM - cTardnaumsara.
IkoHOMKKaTa n3naga B peLecus, a B CbLLOTO BpeMe MHbaumsata pacte HeobysgaHo. [eata
npobnemMa ce Hy>XOasT OT KOPEHHO MPOTMUBOMOIOXHN MEPKN — BUCOKaTa MHdNaumaTa ce bopu
C BMCOKM JINXBU, a pPeELEeCUsiTa — C HUCKM M TOBa MpaBKM 3adavyaTa Ha LeHTpasHaTa 6aHka
TOJIKOBA CMOXHA.

Ta TyK Cce Kpue OCHOBHUAT PUCK cera - MNpOOb/DKUTENHO HapylwaBaHe Ha [JobuBa/
NPOU3BOACTBOTO M LOCTaABKUTE Ha NETPOSHWU MPOAYKTU. VIMEHHO 3apaan OpMy3KUsS MPOTOK
TO3M PUCK € AOCTa NO-BUCOK OT MPEeOULLHN BOEHHM KOHPIUKTU. A KOMKO We Npoab/IXMN Ta3un
BOMHA HE MOXKe Ja Ce Kaxe, OCOBEeHO MMarKM npeasua Ko e npe3naeHT Ha CALL. Ho gsata
aMepPUKaHCKM caMoneToHocada B bamskma M3TOK M TPEeTW Ha MbT HaTaM He BELWAaT HULLO
[06PO, OCBEH aKO He ce A0roBOpU HAKAKBO npumMmpme. CuTyaumsaTa oCTaBa MHOMO AMHAMMYHA
M HawaTta pabota e ga 9 cheaMM KM3KbCO M Aa 6HanaHcupame nopTtdennute crnopen
C/TyYBaLLOTO Ce.
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BoiiHaTa B BAAM3KUMA U3TOK U KaK TOBa Bause
BbpPXY NasapuTe Ha oonurauum

Mpe3 nocnegHUTe CeaMnUM BHUMAHMETO Ha CBETOBHUTE MEeAMN N WMHBECTUTOPUTE € HACOYEeHO KbM
ecKanMpaLloTo HanpexeHue B Bamskmsa n3tok. KOHGAKTUTE B TO3M PErVOH PSAKO OCTaBaT MU30MpaHM
CaMO 00 [ObPXKaBWUTE, KOMUTO Yy4yacTBaT MpPsKO B Tax. VIcTopusTa nokasea, Ye BCSAKO reonomTUYeCcKo
CbbuUTHEe OT nogobeH Mallab Moyt HEeM3BEeXXHO OKalBa BMSHME BbpPXy rnobasHaTa MKOHOMMKA U
drHaHcoBMTE Nasapw. EAVH OT Han-ScHUTE NPUMEPU 3a TOBA € CUTyaumsaTa OKoo MpaH 1 6nokagata Ha
OpMy3KMs MPOTOK — CTpaTerMyecka Mopcka apTepusl, Npe3 KosSTO NpeMmnHaBa NpubAM3nNTeHO 20% OT
CBETOBHWUTE [OCTaBKM Ha MneTpos. KoraTo ABMXXEHMEeTO npe3 To3W MPOTOoK 6bide 3aTpyaHEeHO wnau
OrpaHMYeHo, NazapuTe pearvpaT NoyYTU MUIHOBEHO Ype3 MokKayBaHe Ha LEeHUTe Ha neTpona. A Korato
eHeprmsaTa MNOCKbMBa, ToBa MOCTEMEHHO Ce MpeHacs KbM usnata MKOHOMMKA — TPaHCMoPTbHT,
MPOU3BOACTBOTO M IOTUCTUKATA CTaBaT MNO-CKbMW, KOETO B KpanHa CMEeTKa BOAM A0 NO-BUCOKA MHMaLMS.

MopobHa AMHaMKKa Beye HabntogaBaxme npes3 2022 I. Cfef HavyanoTo Ha KOHGMKTa Mexay Pycma u
YKparHa. ToraBa psi3KOTO MOCKBbIMBAHE HAa EHEPrUMHUTE CYPOBWMHU OOBeAe OO0 CUuieH MHOMaUMOHEH
Hatuck B EBpoma m CALL 3a pa oBnagedar cuTyaumsaTta, UEeHTpanHuTe 6aHKM - BKAOYUMTENHO
EBponeickaTta LeHTpanHa 6aHka 1 PepepanHusaT pe3epB — MPEAnpUeExa cepust OT MOBULLEHUS Ha
OCHOBHUTE NIMXBEHW MPOLEHTU, C LEeN Aa 3abaBaT NOTPeObNEHNETO U Aa OXNAAAT MKOHOMMKATA. MIMEHHO
TYK Ce NosiBsiBa Bpb3KaTa Mexay reononmtukara, nHdbnaumaTa 1 nasapa Ha obnuraumm. ObavraummTe ca
WHCTPYMEHTU C UKCUpPaHa OOXOOHOCT — T.Hap. KymnoH. KoraTo mHdnaumata 3anoyHe ga ce MoKausa,
WHBECTUTOPUTE ThPCST MO-BUCOKA OOXOAHOCT, 3a Aa 3arasdaT NoKynaTenHaTa CTOMHOCT Ha KanuTana Ccu.
ToBa BOAM OO MPOAAXOW Ha Beye U3OafeHW obnuraumm C Mo-HUCKA OOXOOHOCT, KOETO CbOTBETHO
MOHMXKaBa TAXHaTa MasapHa ueHa. CueHapuaT, KOWMTO HabnojaBaxme npes3 2022 T, 6elle CBbp3aH C
arpecyvBHaTa noamTiKa Mo MOBULLABAHE Ha NMXBUTE, KOWTO AoBeAe OO0 3HAUYUTENEH CMaf B UEeHUTe Ha
obnuraunuTe. FognHaTta ce NPEBbpHA B eHa OT HaN-TPYOHUTE 3a MHCTPYMEHTUTE C GUKCUMpPaH OOXOA.
VIHTEpeCcHOTO €, Ye NOJO6HN NEPUOAM Ca USKTOUUTENHO PEAKM — 3a NOCNeHNUTEe CTO roAMHU UMa edBa
HSKOJIKO CNyyasl, B KOUTO €AHOBPEMEHHO CrafdaT U akuuuTe, 1 obnuraummte. O6MKHOBEHO ABaTa K/aca
aKTMBM MMAT obpaTHa 3aBUCUMOCT. B MOMEHTM Ha HECUrypHOCT WHBECTUTOPUTE 4YEeCTO M3TEernar
CpeAcTBa OT aKUMUTe U TU HACoYBaT KbM OGMMrauMy, KOUTO TPAOMLMOHHO Ce Bb3npMeMaT KaTo Mo-
CTabuneH 1 3almUTEH MHCTPYMEHT. VIMeHHO 3aToBa cref Nofo6HW TPYAHW FOAMHW YeCTO CeaBaTt CUHU
nepuoam 3a 6anaHcrpaHnTe noptTdennn, B KOUTO O6IMraLmMmMTe UrpasT KItoHoBa CTabuamampalla pons.

HaCTOFILLLaTa CUTyauma € MaJiKo Mno-pas/inyHa, 3alloTo napmyHaTa NoAnTMKa Ha LeHTpaTHuTe 6aHKK ce
Hamupa B apyra ¢aza. Cnepf kato MHbMaumaTa B eBpOo30oHaTa 3aroyHa NnocTeneHHo Aa ce HopManmampa,
EBponeickata UeHTpanHa 6GaHka Mpedanpue MonTUKa Ha MoeTanHo HamassBaHe Ha JIUXBEHUTe
NPOLEHTH, C Uen Aa MOAKPENU MKOHOMUYECKMS pacTex. EckanaumsaTa Ha HanpexeHueTo B Bamskus
M3TOK 06aye Cb3haBa HOB PUCK — MO-CKbMaTa eHeprs MoXe OTHOBO Aa 3aCWIM MHGNALUMOHHMA HATUCK,
AKO TOBa Ce C/ly4M, LeHTpanHmUTe 6aHK1M MoraT Aa 6baaTt NpUHYOEeHM 4a 3aAbPyKaT IMXBUTE NO-BUCOKM 3a
no-Abiro Bpeme, UM Jopy Aa MM NoBMWAT. A KaKTO Beye BUASAXME, MO-BUCOKUTE JIMXBEHM HUBA
06MKHOBEHO BOASIT [0 MO-HUCKM Ma3apHW LeHM Ha BeYe 13faafeHuTe obnmraumn.,
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BaxHo e obaye ga ce nopdvepTae edHa KIoYoBa XapaKTepUCTMKA Ha CaMumsi MHCTPYMeHT. Bcska
obnmraums MMa HoOMMHaHa CTOMHOCT U Nafex. Hanpumep, ako obavraums e nsgageHa ¢ HoMmnHan 1000
€BPO 1 Nafex Ha 1 AekeMBpK 2026 T., HelHaTa nasapHa LieHa MoXe [a ce MPOMEHs Mpe3 BpeMeTo — T4
MOXKe [a ce TbpryBa Ha Q00 MM Ha 1100 €BPO B Pa3/IMYHM MOMEHTWU. Ha nagex obaye eMUTEHTBLT
M3nnawa HoMWHaMHaTa CTOWMHOCT, 3aedHO C AOroBopeHaTa KyrMoHHa AOXOAHOCT. MIMEeHHO Ta3sw
XapaKTepUCTMKa MpaBu obaMraumMmMTe eouMH OT Han-NpeaBuaMMmte 1 CTabWuiHM MHBECTUUMOHHM
MHCTPYMEHTU B Ab/ITOCPOYEH M1aH.

3aToBa M TeKylWMTEe ABMXKEHMS Ha Masapa MNO-CKOPO OTPassBaT KPATKOCPOYHM OYaKBaHWS 33
nHdNaumaTa 1 Gblellata NoUTUKA Ha LEeHTPanHUTEe 6aHKKM, OTKOMKOTO dyHAAMeHTasHa NpoMsHa B
pondra Ha obnuraummTe. 3a AbrOCPOYHUTE MHBECTUTOPU NMOAOGHN NEepruoam ca ecTecTBeHa YacT OT
nasapHUs UMKbA. TOYHO NOpaam Tasu NpuyMHa BpeMeHHW KonebaHus ce HabnoaasaT 1 B nopToennmte
Ha OBMMrauMOHHUTE GOHOOBE, BK/OUMTENHO Te3W, ynpapnsBaHW oT EnaHa ®oHg MeHUOIKMBHT. B
Ob/IrOCPOYeH MiaH obaye o6amraumMmTe Npoab/HKaBaT Aa M3Mb/HABAT CBOATA OCHOBHA GYHKUMSA — Aa
OoCUrypsiBaT CTabUIHOCT, NPEeaBUANMOCT M 6aaHC B MHBECTULMOHHUTE NOPThENIN.

B TO31 KOHTEKCT ponsdTa Ha NpodeCcMoHaNHOTO YrpaBieHe Ha akTUBM CTaBa oOlLe No-BaXHa. [asapuTe
Ha oO6nuMrauMM ca CWHO MOBMAMSIHM OT MHOXEeCTBO akTopu - WHbMAUMS, MapuyHa MNoamMTUKa,
reonoITNYECKN CbOUTUS, MKOHOMUYECKN LKW, [TpocneassaHeTo U NpaBUIHOTO MHTepnpeT1paHe Ha
BCMUYKM Te3M MpoLUecH WU3NCKBA €eKCnepTM3a, MOCTOSHEH aHaiM3 M aKTUBHO YrpaB/ieHue Ha
nopTdennnte. VIMEHHO TyK ce Kpue W MPedMMCTBOTO Ha MHBECTMPAHETO Ype3 B3anMHM GOoHOOBE.
NHBeCTUTOpUTE He € HeOoBXOAMMO CaMU Aa CNeAsT eXEeAHEBHUTE OBWXEHMS Ha Mmasapute wan ada
B3MMaT peLLeHMst Kora 1 Kak [a npeHapexaaTt nopthennmte cu. 3a ToBa ce rpuxaT npodecroHanHmuTe
bOHA MEHUIKBPW, KOUTO eXeOHEeBHO aHanMavpaT rnobanHata MKOHOMMYecKa cpeda M adanTtupat
cTpaTermmnTe Crpamo TeKyLUMTE NasapH YCoBUS.

Mpe3 roanHUTe KoHcepBaTMBHUTE doHAoBe Ha EnaHa ®oHg MeHUMAXMBHT [oKa3BaT MMEHHO Ta3u
CTOMHOCT Ha NPodeCroHaNHOTO ynpaBneHne. 3a NOCNeaHOTO AeceTuneTye Te ce HapexaaT cpesn Ham-
fo6pe NpeacTaBaAwmMTe ce KOHCepBaTMBHM doHAoBe B Bbarapus, kaTo ycnewHo npemMuHaBaT npes
PA3NNYHN Na3aPHN LMK — OT MNEPUOAM HA HUCKM NIUXBM 0O CPeAa Ha BUCOKa MHOIaLMS 1 NOBULIABALLM
Ce NNXBEHU MPOLIEHTU. 3aTOBa, BbMPEKM KPATKOCPOYHUTE KonebaHus Ha MasapuTe, MHBECTUPAHETO
ypes fobpe ynpasnssaH GoH4 OCTaBa eamH OT Ha-eDEKTUBHUTE HAUYMHI 33 U3rPaXKAaHe Ha CTabUIEH K
amBepcndrLMpaH NoOpPTOEN B AbrOCPOYEH M1aH.



HoBUHM OT .
EJAAHA -

H. MaBnoB 3a cn. MeHup)xop: ETF-ute ponbsiHUTETHO
nubepanusMpaxa nasapa v npuooLmxa gpeoHus
UHBECTUTOP

FocnoavH MNaenos, Bue cte yact ot EJJAHA 1 oT MHBECTUUMOHHUA Nasap Bevye Hapg 25 roauHU. Kak ce npoMeHu
MHBECTMLMOHHATA Ky/Typa Ha 6barapvHa npes Tosa sBpeme?

HancTuHa e npusunerns aa 6baell YacT OT Pas3BUTMETO Ha LN eayH cekTop. bbarapckata poHaosa 6opca 3anoysa CBOS
MbT Npe3 1991 r., @ EJTAHA cbnbTCTBa TOBa PasBUTME OLLE OT CAMOTO HaYaslo, MbPBO KaTO MHBECTULIMOHEH MOCPEOHMK, a
BMOCNeACTBME W KaTO eHO OT MbpBUTE yNpaBAsBaLlum ApyecTBa. Pazbupa ce, CTapTbT HsIMa HULLO O6LLO C TOBa, KOETO
€ PUHAHCOBUAT CekTop B Bbarapus oHec.

Hue 6yKBanHO M3BbPBAXME BEKOBE B paMKUTE CaMO Ha HAKOJIKO AeceTuneTus. B 3opaTta Ha 9O-Te roauH1 MHBECTULMUTE
1N GUHAHCOBUTE Masapu 69xa OOCTbMNHW caMo npe3 NPOodECUOHANTHN BPOKEPK, BCUYKM COEMKM CTaBaxa no TenedoHa
(OH3M CTAPOMOIHUAT aHaNoroB TenedoH), a TOBa, KOETO MOXE 61 TOTaNHO LUE LLOKMPA HAKOW MO-M/IafM Xopa, MOBEYETO
TpaHcakumu ce cnyyBaxa B Kell. Cera obade HellaTa ca TOTa/IHO PasfiyHu U Aaney He € Hy>XHO Aa Cv NPpOodeCUOoHaNnCT
MM a pasnosarall ¢ MHOro napw, 3a 4a yvacTBall Ha GUHAHCOBUTE Masapu. A OrPOMHM CyMUM B KELL, Aa pevem, ye 6yaat
CbMHEHME.

EOoHa oT mbpBUTE KpaukM 3a MpUobLLaBaHe Ha PUTENT MHBECTUTOPUTE KbM OUHAHCOBUTE Masapu 6elle MMEHHO
Cb34aBaHeTO Ha MbpBUTE OBAraPCKM B3anMHM GOHAOBE NPe3 2005 ., YacT OT TO3M MPOLEC € U APY>KECTBOTO, 3a KOETO
pPaboTa B MOMEHTa. A3 CbM MWHaJ MPe3 NOYTU BCka edHa nouums B EJTAHA, gopy ¢bM 61 Anmbp Ha BanyTHUTE Nasapwi.
3aLLo Ka3BaM, Ye ToBa € rongama Kpayka? AMU B3auUMHUAT GOHL € MPOAYKT UMEHHO 33 HEMPOGECUOHATHNS MHBECTUTOP —
OOCTbMbT € NleCeH, Bb3MOXHO € [a Ce MHBECTMpa BCsKakBa CyMa U MosyyaBaTe MpodecroHanHO ynpasieHue,
aveepcudunkauma n aMkeBMAaHOCT. NogobHa pons manrpaxa U 60pcoBO ThpryBaHuTe doHaoBe — ETF-ute. Te cnepgar
ABTOMATUYHO JafdeH MHOEKC WM CEKTOP M HE PasymTaT Ha aKTMBHO yrpasieHne. Makap cb3gafeHu oOLle B Ha4aio0To Ha
Q0-Te, ETFuTe npuaobuxa CBETOBHA MOMYNSPHOCT CNef Kpm3aTa npes3 2008 T, Korato AOBEPUETO B HOBELLKMUS GaKTop
felle Cepro3Ho paskiaTeHo. B Bbarapms MHTEpechT KbM TaX Ce 3acuiv Npe3 NoCNeqHnTe 5-10 rogmHu napanenHo ¢
pPa3BUTMETO Ha duHTEX NnatdopmuTe. durntanmsaumsaTa HanpaBy BCUYKN MHCTPYMEHTU — akumK, O6nmnraumm, B3anMHm
doHOOBe - NecHOOOCTbMHM oHnaH. B EJIAHA cbwo npepnaraMe nnatdopMm 3a TbProBuUsS U U3LUSNO OUrMTaNeH
WMHBECTULMOHEH XbO, YpEe3 KOMTO MHBECTUTOPUTE MOraT Aa AOCTBMAAT BCUYKM HALLW MPOAYKTM.

Kak OTroBOpPUXTE Ha TbPCEeHEeTO Ha noBeYye npeaBunanMocCT U NPO3PAYHOCT C/ie[ Bb3Xo4a Ha ETF-ure?

ETF-nTe HaUCTMHa Ce HaNnoXmMxa KaTo XapecBaH NPOAYKT, HO AOBEPUETO He ce Nevenn ¢ eanH npoaykT. B ,EJTAHA ®oHp
MeHNOXMBHT" FO rpagmMM NoCnefoBaTeNHO, Ypes acHa Grnocodus, OTHETHOCT M aKTUBHA KOMYHMKaLMS. YacT OT To3u
noaxop e NapTHbopcTBOTO HY ¢ Ned Davis Research, eHa OT fokasanute ce BbB BPEMETO HE3aBUCUMIN MHBECTULIMOHHM
komMnaHum B CALLL

BrarogaperHMe Ha Hero npensiomMxme peLleHne, KOeTO KOMBuHupa ETF-u ¢ anroputMmueH mopen, 6asuvpaH Ha
pecetunetus macnensaHns n nasapHu gaHHK. QoHpbT ELANA Ned Davis Research Dynamic Strategy mHBecTupa B
noa6paH noptdenn ot ETF-n B akumMu 1 0obavraumy, KOUTO CEe peanokmpaT OMHAMWYHO Ha MeceyHa 6a3a crnpsmo
06EKTUBHM MaKpO, MUKPO W1 MasapHU MHAMKATOPW . B Tom 5 No3uummn HanpuMep NpmucbcTBa opurHanHnaT Vanguard S&P
500, KOMTO MHaYe e TPYAHOOOCTbMNEH 3a HenpodecoHaNHNTE 6brapcky MHBECTUTOPW. [apanenHo ¢ ToBa BCeKn Mecel|
n3pgaBame BIIeTUH 3a MHBECTUTOPUTE, B KOMTO NPeAcTaBaMe nasapHaTta cpefa, obliata HM MHBECTULMOHHA CTpaTerus,
KaKTO 1 CTPYKTYypaTa 1 ToM 5 MHBECTULIMU Ha BCEKU POHA,

3allo MHBeCTUTOPUTE Aa NpearoyeTaT alfopMTMUYHA CTpaTerus, BMecTo caMu aa usrpagar ETF noprdeiin?

Vno3ms e, 4e Npur CaMOCTOSTENHOTO MHBECTMPAHE YOBELLKMAT GaKTOp OTCbCTBA. HanpoTyB — TOM MPUCHCTBa BbB BCAKO
PeLLEeHMeE: Ha KOro Ja BsipBaMe, Kora Aa KymnunMm, Kora a npodafdeM, kak da pearvpame npu cnag. B epata Ha Al To31 puyck
ce 3agbnboyaBa. Bce noBeuve xopa HaOUEHsABAT 3HaHWSITA CW, CAeOBaKM CTPaTeErMmM OT COUMANHU MPEeXn Wau
ABTOMATUYHO TEHEPUPaHN ,YMHW® peELUeHUss — Kacuyecku npumep 3a edekta Ha LbHuHr-Kprorep. EBponeincku
MPOYyYBaHMS MOKA3BaT, Ye TOBa YeCTO BOAM [0 pPeasiHM 3aryou.

PaznukaTa npu Ned Davis Research e, 4e anropntbMbT € Cb3fgafeH 1 NogabpxXaH OoT NPodeCcUOHaNNCTX, CTbNBa BbPXY
OBb/FOCPOYHM MasapHU M3CedBaHWsl U Ce akTyanmampa MOCTOsIHHO. [pe3 2022 T, KoraTo nasapute 6sxa MO4 HATUCK,
MOZENbT Belle ajanTypaH CNpsMo HOBaTa Cpea, BMeCcTo Aa criefBa oCcTapenn 4onyckaHus. B kpaiiHa cMeTka M36opbT €
MeXay €MOLMOHAMHU PELUEHUS 1 AUCUMNIMHUPAaH npouec. 3a NOBEYETO MHBECTUTOPW BPEMETO U ekcrnepTmM3aTa 3a
CaMOCTOSITE/NHO YNpaBAeHME NPOCTO HE Ca HANMMYHU — UMEHHO TYK CUCTEMATUYHUSAT NOAXOA MMA Har-rofsaMa CTOMHOCT.
Cnepn Bb3cTaHOBsIBaHeTO cu cnef 2022 1. ELANA Ned Davis Research Dynamic Strategy ot6ensizBa TpeTa nopenHa
roAMHa C OOXOOHOCT Haf 10%, a 3a NMocnefHnuTe Tpu roguHu e reHepupan Hag 38%. Mo To3n noBo4 OT 20 aHyapu 40 31
MapT GOHADBT Cce Npefiara C NPOMOLMOHANEH NEPUOL 6e3 BxoaHa Takca.
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EJIAHA AnTepHaTuBeH KOHCEepPBaTUEEH

deno3ur

® [Jo-rbBKaB OT CTaHOaQPTEeH AenOo3unT.

® [lo-curypeH oT CTaHdapTeH MHBECTULMOHEH GOHLA,

MeceueH KOMeHTap

HAMA 6+ Mecela
E MUHVMaTHA npenopbyYnTENEH

cyma XOPU3OHT

01.07.2025 EUR
m Havasno @ BanyTa

W npes3 deBpyapy GOHOBT NPOLBIXKM A3 U3MbIIHSABA JO6PEe OCHOBHATA CU e — Aa HOCU M/1IaBeH PbCT 6e3 a Nnoema U3nLWHA
puckoBe. Npe3 Mecella foxonbT 6elle 0.13%, @ OT HAYaIoTO Ha rogmMHaTa — 06LWo 0.3%. TOYHO TakmMBa pPe3yNiTaT oYakBaMe OT
Hero npes mno-rosigMaTta 4acT OT BpemeTo. [1pe3 deBpyapu perHBECTUpPaxMe MagexMpally KHUXa B HOBU KPATKOCPOYHU

eMnCcunm cnopen nonmTnkaTta Ha dDOH,D,a.

JLOXOAHOCT | koM 28022026

Bb3MoXXHU puckoBe

0.87% MHBeCTMpaHeTo B [Aa/0oBe Ha
LLOrOBOPHUS GOHA OCBEH MON3u
HOCW U oOnpepeneHn pUcKoBe,

0.66% KaTo  JIMKBUAEH, OnepaTuBeH,
NVXBEH, BayTeH, MOUTUYECKM
PUCK, MaKPOUKOHOMUYECKU PUCK,
030% BaslyTeH pUCK, puck  oT
b KOHUeHTpaums 1 ap. [MbaHa
013% MHbOPMALLMS 33 PUCKOBETE MOXE
[a 6bae OTKpUTa B MPOCMEeKTa Ha
0 0 0 poHpa.
1Mecel,  OT HAYa/loTO  1rofuHa 3 ronHu 5 roauHu oT CTaHAaPTHO Ysmoutiuk: HCA/HCA Ha dsn
Ha roguHaTta Cb3[aBaHETO OTK/IOHEHUEe
Ha doHaa
Busurka
Ha qDOH Aa HaorayuoHanHuU
KHUxa | 16.3%
[LK 96.50%
ALK B noprdeiina no KpeauTeH pemTUHr Aaemsg
38.9% F'epMaHus
Jiokcembypr
9 27.6% AscTpns
251% DpaHuus P
Ntanus
50% 35%
=0 WcnaHus
I
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cpeacTsa



Kak pa unBectupam B To3u poHp? ® OHJalH >>>
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MoxeTe fa nHeecTMpaTte B To3n GpoHL, Nno e upes KET >>>
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[locmuzHamume pe3yAmamu om MUHAAU fepuodu He Mpedauxdam 6s0ewama 8b38pbuUaeMocm GaHKa nenosutap  lOpo6aHk Bbarapus ALL

IBAN (EUR) BG72BPBI79421427515101
(previously in (EEUR)
HOAPOGHO npeacraBsaHe BGN) BG9QOBPBI79421027515101
ISIN BG9000003251
2025 2026 2027 2028 2029 .
Bloomberg ticker  ELAALTD BU
AHyapu 0.17%
DEEBEDA RS LleHKn, TaKcHU, KOMUCHUOHM"
MapT
HeTHa CTOMHOCT Ha aKTUBUTE KbM
anpun 28.02.2026/EUR 389392821
mam HCA Ha osn kbM 28.02.2026/EUR 100.8679
Bpoit osgnose B obpalleHre KbM
OHM
28.02.2026 386042434
1o SO Takca 3a eMUTUpPaHe Ha asnose” 0,00%
SE e 0.13% TaKca 3a 06PATHO M3KyMyBaHe" 0.00%
cenTemMBpu 0.08% MeHnoXbpCKa KoMmncroHa™ 0,10%"""
OKTOMBpPWU 0.16% BCEKM paboTeH
YecToTa Ha obaBaBaHe Ha LeHu o
HoeMBpU 0.12%
nexkemepu 0.12% “** [poMoyuoHaneH nepuod do docmuzaHe Ha HCA Ha
OHOd 8 pasmep HA 00 000 BGN / 5 061 789,6238
TS 0.57% 030% ¢ pasmep Ha 9 9 5 061 789,623

EUR. Cned moea MeHUO>XspcKama KOMUCUOHA cmasda
0.5%.

* Bcuyku makcu u KOMUCUOHU CQ OMpaseHU 8 yeHama Ha 05iA U He ce HayucAs8am A0ombAHUMEAHO. * MeHUO»KspCKama KOMUCUOHA Ce U34UCASI8A OM cpedHama 200UWHA HemHa cmotHoCm Ha
akmusume. [1oOpo6HA UHPOPMAYUS 3 BCUYKU MeEKyUWU MAKCU MOXe Od HaMepume 8 OCHOBHUS UHPOPMAyUOHeH OOKYMeHM Ha mo3u ¢poHO, docmarieH Ha caima Ha OpyKecmeomo.

lpu npexsvpAsiHe HA HeMHAMa cymMa Ha uHeecmuyusma e dpye ¢oHo EJTAHA He ce 3anaawam makcu eMumupaHe U 06pamHo U3KyysaHe.

MeTtopnonorus

MH3yuc. O Oi e K Ha 7] Ha Ha 9sA u He P ol 3a K u o6y uskynyeaHe, cvaaacHo lpasunama u
Mp Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

Ci J: ce usyucnsea Ha 6asa ceo Ha i Ha Ha 054 3a 1 200 n Kakeo om cp
0oxodHocm MoXKe da ce e , maKa u e omg K e MO K Y o o\ Ha poHO
e no- , cnAed up Ipodun Ha PpoHOa e OK.

lpedocmaseHama UHPOPMayUs e MapKemuH208 Mamepuan U He MpedcmasAsed UH8eCMUUUOHHA KOHCYAMAyus, Cbe8em, UH8ECMUUUOHHO Npoy4Y8aHe UAU MPernopbKa 3d UH8eCmupaHe U He
cnedea 0a ce movAKy8a KAMoO makasa. ViHpopmMayusma e 8aaudHa keM damama Ha u3dasaHe Ha MapkemuH208Us Mamepuan u Moxxe da ce npomMeHu e 6sdewe. VIHpopmMupame Hacmoswume u
MOMEHUUAAHU UH8eCMUMOopU, Ye cmolHocmma Ha dsAoeeme Ha 002080pHUSi POHO U OOX00bM Om msx Moxe Oa ce MOHWKam. He ce 2apaHmupam ne4anbu u culjecmeysa puck 3d
uHeecmumopume 9a He CU 8b3CMAHOBAM MbAHUS PA3Mep HA UHeecmupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU ($OHOOBE, KAKMO U UHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUpPaHU om 2apaHyUuoHeH $oHA, cb3dadeH om JdvpKABaMaA UAU Opy2 8Ud 2apaHyus. [locmuzHamume pe3yAmamu om MUHAAU nepuodu He npedsuxxoam 6sdewama 8s38psUaeMocm.
[Npedu 83emMaHe Ha OKOHYAMENHO UHBECMUUUOHHO pelleHuUe e MperopbyumenHo uHeecmumopume 0a ce 3arno3HAsim ¢ fpocriekma u ¢ O0KyMeHmMa C KAIOY08a UHGOPMAUUS 3a UHBECMUMOPU HA
cvomeemHus poHA. [lokymeHmume ca GoCmuaIiHU Ha 6bA2apPCKU e3UK Ha UHmepHem cmparHuyama Ha Y/ ,EJTAHA ®oHO MeHudxmoHmM'" (www.elana.net), kamo rpu nouckeaHe Mozam da 6s0am
rony4eHu 6e3nAamHo Ha xapmueH Hocumen 8 opucume, ocu2ypeHu om Yrnpasaseawomo opy»Kecmeo 3a npodax6a U 06pamHoO U3KyneaHe Ha 08A08e Ha ¢oHAo8eme, 8ceku pabomeH OeH 8
paMKume Ha pa6omHomo um epeme. vdewume pesyamamu nodaexam Ha daHsYHO 06AG2aHe, 3a8UCELO OM AUYHOMO OAOXKEHUE HA 8CEeKU UHBeCmMUmMop U Moxe Od ce npoMeHU 8 6sdewyu
repuodu. Pe3toMe Ha npasama Ha uHeecmumopume Ha 6svA2apPCcKU e3uk € ocmsiHO myk. PoHOBM e aKMuBHO ynpasAssaHu 6e3 0a cAedea UHOEKC.
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EJIAHA ®oHp CBo60aHM NMapum |koHcepeaTueex
® VHBeCTMpa BbB d)I/IHaHCOBI/I MHCTRPYMEHTN HAaMa i+ roguHu
C HUCBK PUCK KaTO Aeno3nTn N O6J'IVII'aLLVIl/I E MUHMMaTHa HpenopquTeﬂeH
CyMa XOPU3OHT

® /INKBMOHW CpeacTsa, 6e3 Takcu npn

BHacsAHe 1 TerneHe m 31.10.2007 - BGN [0 31.12.2025

Havyano EUR 0T 01.01..2026

MeceueH KOMEeHTap

W deBpyapn belle fobbp Mecel 3a KHMxaTa ¢ dukcupaH goxon, CbotBeTHO EnaHa ®onp CBo6oaHM Napu foHece 61130 0.7%
3a nepuogda. [Lo6aBsrkm 1 LO6POTO NpeAcTaBsHe nMpe3 sHyapy GOHABLT € Ha BHYLIMTENEH MC OT 1.2% 3a easa 2 Meceua. C
OrNef, Ha HapacTBallaTa HEeCUIyPHOCT HaMaluMxMe WMHBECTULMUTE B KOPMOPATUBHWM OOAMrauMm 3a CMeTKa Ha Obp)XaBHUTE
LIEHHW KHIKa. 3ana3Bame NapmyeH pecypc Had 061MYalnHOTO 3a Ja CMe NO-MbBKaBW NPW NaszapHu TypbyneHUmm.

JLOXOAHOCT | k&M 28022026 Bb3MOXXHM PUCKoOBe

5.46%

MHBeCTMpaHeTOo B [AsnoBE Ha
LOrOBOPHUSA POHA OCBEH MoN3u
HOCW U OnpepeneHn PUcKose,
KaTo JIMKBUAEH, OMepaTuBEH,
NMXBEH, BanyTeH, MNOMUTUYECKM
PWCK, MaKPOWKOHOMUYECKM PUCK,
BaNyTeH  PWUCK,  PWUCK  OT

4.43%

O,
. 119% KOHUeHTpaums ©n  agp. [lbnHa
0.66% NHPOPMALINA 3a PUCKOBETE MOXE
[Ja 6bae oTKpUTa B NpocrneKkTa Ha
1Mecel,  OT Havanoto  1roauHa 3 roonHn 5 roonHn oT CTaHAapPTHO $oHpa.
Ha roguHarta Cb30aBAHETO OTK/IOHEHNe W3moyHuk: HCA/HCA Ha dsn

Ha doHaa

lMoco4eHama oxo0dHOCM e aHIAAU3UPAHA (Ha 200uWHa 6a3a). CmaHAapmHOMO OMKAOHEHUE ce U34ucAa8a Ha 6a3a cedMuyHo usmeHeHue Ha HCA Ha dsin 3a 1 200UHa.
lo-8ucoka cmotHoCM HA CMAaHOAPMHO OMKAOHEHUE MOKA38d 1oem Mo-20ASM pUcK. [TocmuzHamume pe3yaAmamu om MUHAAU nepuodu He rpedsuxdam 6sdewiama

8v3gpovwaemocm.

Bbnrapus 4.7%

Map. cpeacTBa 9.9%

N,
\

EBpona* 22.0%Z EBpona* 37.0%
AemaiinHa
_AUK 41.7% cmpykmypad Ha
nopmdgeiina
Bbnrapusa 26.4%/\’

Kopn. o6nuraumm 48.4%

Busurtka Ha poHpa

MapuuHu cpepcTBa 9.9%




Owe 3a poHpa

DoHL, C KOHCepBaTUBEH NPObW, KOMTO MHBECTMPA OCHOBHO B AEMO3UTH, AbrOBM TOoN 5
‘,. KHUX@ M MHCTPYMEHTU Ha MapuyHus nasap. lNpennara Ha MHBeCTUTOpUTe Ao6pa
€= 10XOAHOCT 3a HUCKO PUCKOBA MHBECTULIMA 1 BCOKA IMKBUAHOCT - TErNAT U BHACAT REPUBLIC OF POLAND | [ILIK
cpefcTBa 6e3 TaKCw, KOraTo nomckat. Bbpxy nosyyeHaTa LOXOOHOCT OT ¢oHAa He FRANCE | ALK

ce nnawart ganbum. Ouwe B MbpBaTa rogMHa Ha CBOETO CbluecTByBaHe EJIAHA
®oHp CeoboaHu Mapu (6usw EJTAHA @ong Mapuyer Masap) Gelle HarpageH Kato
VIHBECTULUMOHEH MPOAYKT 2007 . Ha MexayHapoaHO GUHAHCOBO W3MOXeHNe
,BaHkn, WHBectnumn, MMapu’. ToBa e OHAOBT, KOMTO MNOCTUIHA Hal-BUCOKA
[LOXOOHOCT Ha 6b/rapckus nasap npes KpuTnyHata 2008 T.

TB AnvaHu BaHk Bvarapus | Kopn. o6avraumm
Bulgaria | UK
CROATIA | ALK

CTOMHOCT Ha eauH AAn UuBecTupai B TO3U poHA
1%2700Hocmume casBGN /EUR MoxeTe fa MHBecTupaTe B To3M GOHA, NO eiuH OT
CNefHUTe HaUYMHU:
170
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140 e ypes KEM >>>
130 @ npy HoTapuyc
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100 EUR
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O o N Oo A Bloomberg ticker ELAMMKT BU
locmu2Hamume pesyamamu om MUHAAU repuodu He ripedsuxdam 6svdewama 8s38pbwaemMocm
Moapo6HO npeacTaBaHe LieHu, TaKCU, KOMMU
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026  HeTHa CTONHOCT Ha aKTUBUTE > 804 F20
KbM 28.02.2026/ BGN 4520.57
AHyapu 0,08 004 011 -0,05 0,06 0735 -1,04 1,53 017 056 053
HeTHa CTOMHOCT Ha akTuBUTE 6 546 847.41
deBpyapmn 003 012 000 023 -003 -001 -370 -010 007 048 066 KbM 28.02.2026/ EUR 5 :
MapT 009 007 002 020 -065 000 -076 042 054 -044 E‘g/,\\‘ AL ] ZOOREOESS | o s
anpun 0,06 008 -0,04 014 -0,06 0,38 -2,37 0,69 0.12 0.46 HCA Ha a5 KbM 28.02.2026/
o 90.1271
Man 0,06 0,10 -0,11 -0,02 0,04 0,08 -042 014 0.43 0.52 EUR
Bpont oanose B ob6palleHme
fOHM 011 005 005 021 -001 031 -270 064 026 056 KEM 28022026 P 726401828
10n 025 006 000 012 065 -008 192 068 054 0068 Takca 3a eMUTHpaHe Ha 0.00%
nsnose e
aBrycr 0,21 0,04 0,02 013 0,07 046 -0,04 036 050 0.28

Takca 3a 06paTHO M3KyMnyBaHe  0,00%
centemBpy 0,09 005 004 -0,03 -013 0,00 -311 -0,04 065 027

MeHnaxbpcka KoMmcmnoHa™" 0,75%
OKTOMBPM ~ 000 004 -008 -005 006 -051 054 043 036 069 YecToTa Ha o6sBABaHe Ha BCeKM
LeHun paboTeH aeH

HOEeMBpK -0,01 003 -004 -0,03 052 -025 227 155 028 013
gekempu 013 019 004 010 011 039 1,02 167 014 001

o6Lwo” 110 o087 001 095 061 111 -813 8,24 4146 427 119

" Bcuyku makcu u KOMUCUOHU CQ OMpaseHU 8 UeHama Ha 05iA U He ce HayucAs8am A0MbAHUMEAHO.  MeHUOKBpCKama KOMUCUOHA Ce U34UCASI8A OM cpedHama 200UWHA HemHa cmoutHoCcm Ha
akmusume. lodPo6HA UHPOPMAYUS 3a 8CUYKU MEKYUU MAKCU MOXe a HaMepume 8 OCHOBHUS UHGOPMAUUOHeH AOKYMEeHM Ha mo3u $oHO, docmerieH Ha calima Ha Opy»Kecmeomo.
lpu npexsvpAsiHe HA HeMHaMa CymMa Ha uHeecmuyusima 8 dpya ¢oHO EJIAHA He ce 3anaawam makcu eMumupaHe u 06pamHo U3KyysaHe.

U3zyuc. 9 o e 6asup Ha i Ha Ha 9sA u He pasxod 3a P u o6p yny , cd2aacHo lMpaeunama u
np Ha ®oHda. I 1, 3 U 5-200UWIHUMeE O Ol ca I

C K ce usyucasea Ha 6aza ceol Ha i Ha Ha 95A 3a 1 200 . KakKeo om cp
doxodHocm Moxe da ce e no, , maKa u e omy K e no-2o0naMo P , M. ea o o Ha ¢poHOa
e no- A o AHO U | Ipodun Ha poHOA e No-6UCOK.

lNpedocmaseHama uH$OPMAyUSA € MapPKemuH208 Mamepuan U He npedcmasAsed UH8eCMUUUOHHA KOHCYAMAyUs, Cbeem, UH8eCMULUOHHO MPOy4Y8aHe UAU MPeropsbKa 3a UHBeCMUpaHe U He
cnedsa 0a ce MuvAKy8a KAmo makasa. VIHpopmMayusma e 8aAudHa KeM 0amama Ha u3oasaHe Ha MapKkemuH208Us Mamepuan u Moxe oa ce npomMeHu 8 6vdewe. VIHpopmupame Hacmoswume u
OMeHUUaAHU UHeecmumopu, 4e cmolHocmma Ha dsaoseme Ha 002080pHUSI pOHO U AOX0ObM om msx Moxe Oa ce MOoHWKam. He ce 2apaHmupam ne4anbu u cuuecmaysa puck 3d
uHgecmumopume 0a He CU 8b3CMAHOBSIM MbAHUS PA3Mep HA UHBecmupaHume cpedcmea. VHeecmuuyuume 88 83aUMHU (poHOO8e, KOKMO U uHeecmuuyuume Ha camusi ¢oHO, He ca
2apaHMUPAHU OM 2apPaHYUOHEH GOHO, Cb30adeH om JvpPKABAMA UAU Opy2 8UO 2apaHyus. [TocmuzHamume pesyAmamu om MUHAAU Nepuodu He npedsuxoam 6s0euama 8s38psuyaeMocm.
lNpedu 83emMaHe HA OKOHYAMENHO UHBECMUUUOHHO pelueHUe e MpernopbyumenHo uHeecmumopume oa ce 3arno3Hasm ¢ npocrnekma u ¢ AoKyMeHma ¢ KAo4o8a UHGOPMAUUS 3 UHBECMUMOPU HA
cvomeemHus poHO. [JokymeHmume ca AocmuiiHU Ha 6BA2apPCKU e3UK Ha uHMepHem cmparnuyama Ha Y/ ,EJTAHA @oHO MeHudxmeHm'" (www.elana.net), kamo rpu nouckeaHe mo2am oa 6s0am
oAy4eHU 6e3rAamHo Ha XapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpasaseawomo opyKecmso 3a rpodaxx6a u 06pamHo u3sKynsaHe Ha 0sn08e Ha poHdoseme, 8ceku pabomeH OeH 8
pamkume Ha pabomHomo um epeme. bvdewume pesyamamu nodaexam Ha OaHB YHO 0bAdzaHe, 3a8UCewo Om AUYHOMO MOAOXKEHUe HA 8CEKU UHBECMUMOpP U MOxe Od ce rMpomMeHu 8 6vdeuyu
repuodu. PestomMe Ha npasama Ha uHeecmumopume Ha 6vA2aPCKU e3UK € 0CMBIHO MyK. POHOBM e AKMUBHO ynpasAseaHu 6e3 oa cnedsa UHOEKC. 1 0



]
[ ]
EJIAHA EBpodoHg | ‘
® 0O 20% B akumm ocurypseaT gobpa AOXOOHOCT, Ha ¢oHa Ha HAMa 2+ roguHU
HWCKOPWUCKOB NopTdenn E MUHUMaTHa npenopbynTeNneH
cyma XOPW3OHT

L] yCTOVI'«IVIBa CTpaTerund, KoaTo eXerogHo nedyenu Harpagu, ot 2014

HacaM m 01.07.2009 . EUR

Ha4vano BanyTa

MeceueH KOMeHTap

BnaronpuatHOTO ABMXKEHWE Ha IUXBEHUTE NMPOLEHTU LOoBefe A0 AO6PO NPeacTaBaHe Ha OONMraLMoHHUS nopTdenn Ha doHaa
npe3 Mecela. Cnep U3KMOYNTENHO CUMHUS SHyapwu obade akummnte B EnaHa EBpodoHp ce npeacTtaBmxa no-cnabo. B kparHa
cMeTka GoHADBT fobasm 0.2% 3a dpeBpyapu. bnarogapeHre Ha roneMus pbeT NPeaxoiHUsa Mecel, JOXOOHOCTTa OT Ha4YanoTo Ha
rogvHaTa e CepuosHuTe 1.7% 3a KOHcepBaTuBHUSA doHa. C ornef Ha HapacTBallaTa HECUIYPHOCT HaMalMxXMe UHBECTULMAUTE B
KOPMopaTMBHM O6MraLMmM 3a CMETKA Ha AbPXaBHUTE LIEHHM KHXKA. YBENUUYMXME U CBOBGOAHNS MapUyeH pecypc 3a Aa CMe Mno-
rbBKABW NPW NasapHu TypOyaeHUUN.

JOXOAHOCT | xom 28022026
Bb3MoOXKXHM pUckoBe

VHBecTMpaHeTo B AsnoBe Ha
LOrOBOPHMSA POHL, OCBEH MON3N
HOCU W OMpeaeneHu pPUCKoBe,
KaTo JfIMKBUAEH, OrepaTuBeH,
JINXBEH, BalyTeH, MOANTUYECKN
pUCK, MaKpPOUKOHOMUNYECKM
PWUCK, BanyTeH PUCK, PUCK OT
KOHUEeHTpaums u gp. [MbaHa
nHoopMaLMs  3a  puUCKoBeTe
MOXe [pda Oboe oTkputa B

0.20% npocnekTa Ha doHaa.
1 Mecel, OT Ha4yanoTo 1roguHa 3 roamHu 5 roguHu oT CTaHOapTHO Yamounuk: HOA/HCA Ha dsin
Ha rognHaTa Cb3[AaBaHETO OTKJ/IOHEHMe
Ha doHOa

lNocoyeHama Jox0OHOCM e AHIAAU3UPAHA (Ha 200UWHA 6a3a). CmaHAapmMHOMO OMKAOHeHUEe ce U34UCAS8a HA 6a3a cedMUYHO u3meHeHue Ha HCA Ha 3siA 3a 1 200UHA.

No-s8ucoka cmotHOCM HA cMAHAOAPMHO OMKAOHEHUEe MOKA38a Moem Mo-20AaM puck. [TlocmuzHamume pesyamamu om MUHaAu rnepuodu He npedsuxdam Gsdewama
8b38pBUAEMOCT.

MapwnyHK cpencTea 5.3%

Busurka Ha doHpa DoHOoBe B aKUMN 14%, [

EBpona” 2.8%— ¢

Bvnrapus 6.2%\ ‘\
MapuuHu cpencTsa 5‘3%‘/\
AKLNM 10.5%\ ‘

HAdemailinHa
cmpyKkmypa Ha
nopmdeiina

/anrapmq 8.9%

__EBpona” 29.5%
_[LUK 46.5%Bpona’ 21.5%_

b

Kopn. o6nurauumm 37.7% >\

NS 113B8bH EBpona 8.2%

Bbvarapus 16.2%
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Owe 3a poHpa
TOMN 5
‘, 0O ENAHA EBpodoHa e B3anMeH GOHL C KOHCEPBATMBEH NPOPUA B €BPO.
-

MHBGCTV]pa OCHOBHO B Ab/IrOBU LLEeHHW KHWXXA, MHCTRYMEHTKM Ha NapuvHnA nasap REPUBLIC OF POLAND | ALK
M caMO OO 20% B aKumu, npn onpeneneHn nasapHu ycnoBus. Mopxoasw, 3a
MHBECTUTOPU, KOUTO MNpeanoymtTat HUCBbK PUCK U CPaBHUTE/THO MNO-BMCOKa

)
—
=

Wennu Mpyn AL | Akumm

Bulgaria | ALK
[OXOAHOCT OT TPAAMUMOHHUTE CMECTOBHWM MPOAyKTU. Moxe fAa ce TernsaT u - imaHu Bark | Kopn. o6nnraLum
BHacAaT CyMM NO BCAKO Bpeme. He ce nnawat AaHbUW BbPXY nNoayveHaTta Bul arialﬂLlK :
nevyan6a. &
CTOMHOCT Ha eauH AANn MuBecTupai B To3u poHA
CmotiHocmume ca & EUR MoseTe fla MHBECTMpaTe B TO3U GOHA, MO eAnH OT
195 CNefHUTE HaYMHM:
190
185 @ OHNamrH >>>
8 @ Harvwe
180 @ ypes KEMM >>>
175 @ Mpuv HoTapuyc
170
165
160 BbaHKkoBU AaHHU
155
150 6aHka fenosutap fOpo6aHk Bbnrapus ALL
145
140 IBAN (previously in (EUR)
vt BGN) BG14BPBI79421079475101
130 IBAN (EUR)
g8 88 2220 3 3N NN NNRRRIIIINeys BB B e e
O O 0O 0O O O 0O 0O 000000000 0000000 O0OO0OO0O0OO0OO0 OO0 O
ST AU ANNREIIVNAIRIIIT T AN
N©O o NOON©OoONOONOOoNOONOONOO GGNOOGONTS-TNGOG A ISIN BG9000006098
NS ENSE892992%8H982%882232232:8
« ” « © © ” « DNROOH OO Bloomberg ticker ELANAEU BU
NocmueHamume pesyamamu om MuHanu ﬂepuodu He npe@swkaam 6669&(0/’”0 gov3gpovwaemocm
Moapo6Ho npeacTaBsHe LleHH, TaKCH, KOMUCUOHHU"
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026  HeTha CTONHOGCT HA AKTUBMTE KM
28.02.2026/ EUR 1901793578
Hyapw 025 026 007 061 012 079 -133 229 063 093 149

HCA Ha gan kbM 28.02.2026/ EUR  190.7833
deBpyapn 0,18 040 -021 067 -027 046 -264 -0,06 028 097 020
Bpoit osnose B o6palleHne KbM

MapT 085 028 -0,07 069 -243 107 -083 063 122 -098 28022026 99 6834551
anpun 028 0,09 -003 044 023 122 -201 043 -018 -0.06 Takca 3a emnTVPaHe Ha aanose’
Mait 019 0417 -026 -020 019 044 -031 037 083 183 " 0 49 999.99 EUR 150%

+ 0T 50 000 10 1 ,00 EUR 1,00%
1OHU 014 032 001 089 098 069 -321 090 014 072 5 H0 149 999.99

- 0T 150 000 A0 249 999.99 EUR  0,50%
1onu 069 010 032 062 079 051 -879 115 067 070

- Han 250 000 EUR 0.00%
aBryct 079 009 009 030 011 064 -003 131 058 088

Takca 3a 06paTHO 13KynyBaHe" 0,00%
centemMBpu 042 -007 009 017 010 032 -371 -028 094 -0.2 VoM LpCKa KOMCHONa™ L 00%
OKTOMBPM 0,05 005 -051 -0,08 -011 -025 068 006 015 067 Hcern

YecToTa Ha 06BsIBaHe Ha LieHU paGoTeH feH

HOEMBPU 009 006 -019 011 208 005 304 180 018 042
gekemBpu 041 014 -029 027 099 050 0,08 227 010 019
ob6uwo” 441 194 -1,00 4,59 275 6,63 -789 11,37 570 6.42 170

“ BCcuyku makcu U KOMUCUOHU Ca OMpaseHU 8 UeHama Ha 05 U He ce HaYucAs8am A0MvAHUMEAHO. ™ MeHUOXXbPCKama KOMUCUOHA Ce U34UCASI8a OM cpedHama 200UWHA HemHa cmouHoOCm Ha
akmusume.. [Todpo6HA UHGOPMAUUS 30 8CUYKU MeEKYWU MAKCU MOXe Od HaMepume 8 OCHOBHUS UHPOPMAUUOHEH JOKYMeHM Ha mo3u ¢poHO, oCmubrieH Ha calma Ha dpyKecmeomo.
lpu npexsvpAsiHe HAO HeMHAMA cymMa Ha uHeecmuyusima 8 opya ¢oHd EJIAHA He ce 3anaawiam makcu eMumupaHe u 06pamHo U3KyysaHe.

MeToponorus

H3uuc. O Oi e K Ha 1] Ha Ha 9sA u He P o 3a K u o6y uskynyeaHe, cvaaacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

Ci J: ce usyucnsea Ha 6asa ced Ha ii Ha Ha 08/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lpedocmaseHama UHPOPMayUs e MapKemuH208 Mamepuan U He MnpedCmasAsed UH8eCMUUUOHHA KOHCYAMAyus, Cbe8em, UH8ECMUUUOHHO NPOy4Y8aHe UAU MPeropbka 3a UH8ecCmupaHe u He
cnedea 0a ce MovAKy8a KAMO Makasa. ViHpopmayusma e 8aaudHa keM damama Ha u3dasaHe Ha MapkemuH208Us Mamepuan u Moxe da ce npomeHu e 6sdewe. VIHpopmMupame Hacmoswume u
MOMEeHUUAAHU UH8ecmumopu, 4e cmoliHocmma Ha dsnoeeme Ha 002080pHUSI POHO U OOX00bM Om msx Moxe Od ce MOHWKam. He ce 2apaHmupam ne4anbu u culjecmsysa puck 3d
uHeecmumopume 9a He CU 8b3CMAHOBSM MbAHUS PA3Mep HA uHeecmupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU ($OHIOBE, KAKMO U UHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUpPaHU om 2apaHyuoHeH $oHA, cb30adeH om JdvpKABaMaA UAu Opy2 8ud 2apaHyus. [locmuzHamume pe3yamamu om MUHAAU nepuodu He npedsuxoam 6s0euama 8s38psUaeMocm.
lNpedu 83emMaHe Ha OKOHYAMENHO UHBECMUUUOHHO pelleHUe e MpernopbyumenHo uHeecmumopume 0a ce 3arno3HAsim ¢ npocriekma u ¢ GoKyMeHmMa C KAIOY08a UHGOPMAUUS 3a UHBECMUMOPU HA
cvomeemHus poHA. [lokymeHmume ca GoCmuIiHU Ha 65A2aPCKU e3UK HA uHmepHem cmparuyama Ha Y/ ,EJTAHA ®oHO MeHudxmsHM'" (www.elana.net), kamo rpu nouckeaHe mozam da 6s0am
rony4yeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Yrpasaseawomo opy»Kecmeo 3a npoodax6a U 06pamHo U3KyneaHe Ha 0sA08e Ha ¢oHAoseme, 8ceku pabomeH OeH 8
pamMKume Ha pabomHoOmMo um epeme. vdewume pesyamamu nodaexam Ha daHsYHO 06AG2AHE, 3a8UCELO OM AUYHOMO OAOXKEHUE HA 8CeKU UHBeCmMUMOop U Moxe Od ce npoMeHu 8 6vdewu
nepuodu. PestomMe Ha npaeama Ha uHeecmumopume Ha 6vA2apPCKU e3UK € ocmsiHO myk. PoHIBM e aKMUBHO ynpasAssaHu 6e3 0a cAedsd UHOEKC.



e}
®
EJIAHA banancupaHn USD ®oHp | cananicupan
® 6GanaHcupaH PUCKOB MPodus, Tbpcell No-BMCOKA AOXOAHOCT 4ype3 m 06.03.2006 USD
YMEPEH PUCK Ha4yano BanyTa
® [JOCTbMN OO WMHBECTULMM B aMEPUKAHCKM aKTWBM 3a MHBECTUTOPU C
Masiku 1 CpedHn cymMu HAMa 3+ roguHu
MUHUMasIHa npenopbynTENEH
cyma XOPU3OHT

MeceueH KoOMeHTap

Bbnpekn cnaboTo NpeacTaBsHe Ha aMepUKaHCKMa nasap npes Mecela no3vumMmTe H B 31aTOA06UBHU U €HEPrUHN KOMMaHUM
Hamb/IHO KOMMeHcupaxa 1 GoHObT AoHece 2.6% 3a ¢epyapu. C ToBa PbCTHT OT HAYANOTO Ha roaMHaTa ce yBemun oo 5.6%.
Mpe3 Mecela Hamanmxme 1 6e3 ToBa MasikaTa Ci NO3ULMS B KOPMOPATUBHM O6/IMraLUmMm 3a CMETKA Ha AbPXKABHU LIEHHWN KHIKA.
Taka AbpPXKaBHUTE O6MMrauMM Beye 3aeMaT TOYHO MofioBMHATa OT nopTdeina Ha doHba. 3apaau Bce olle LobpuTe
KPaTKOCPOYHW NNXBK EnaHa BanaHcupaH Jonap ¢oHa ocTaBa CbC CUMBOMMYHM HMBA Ha KeL,

IOXOAHOCT | koM 28022026 Bb3MO)XHM PpUCKOBe

MHBecTupaHeTo B [Os10Be Ha
20.64% [IOrOBOPHUS GOHA OCBEH MON3n
HOCM W oOnpefeneHn puckose,
KaTo  JIMKBUOEH, OMepaTMBeH,
NIUXBEH, BaNyTeH, MOSMUTUYECKM

11.54% PUCK, MaKPOMKOHOMUYECKU PUCK,

BaNyTeH pucK, puck  oT

5.60% 6.38% 6.39% KOHUeHTpaums un  ap. [lbaHa

3.43% vHbopMaums 33 puUCKoBeTe

2.65% : MOxe [na 6bae OTKpUTa B

[ - npocnekTa Ha GoHaa.
1Mecel,  OT HayanoTo  1roauHa 3 roamnHu 5 rofuHu oT CTaHAaPTHO
Ha roguHaTta Cb3LaBaHETO OTK/IOHEeHWe
Ha poHaa U3moyHuk: HCA/HCA Ha osn

lNoco4yeHama 0oxoOHOCM e aHIAAU3UPAHA (Ha 200uwHa 6a3a). CmMaHAOApMHOMO OMKAOHEHUe ce U34ucAs8a Ha 6a3a cedMU4Ho usmeHeHue Ha HCA Ha 9 3a 1 200UHa.
o-8uUcoKka cMOoUHOCM HA CMAHAOAPMHO OMKAOHEHUE MOKA38d 1oem ro-20AsM PUck. [locmuzHamume pesyamamu om MUHAAU nepuodu He rpedsuxdam 6sdewama
8638PBUAEMOCT.

o/

)

MapuuHK cpeacTsa 1.
Busurka Ha ponpa DoHAoBe B aKLMK 2.4%\

Opyru 7.3%\ ‘

AdemaiinHa
mpyKkmypa H
nopmdaetina

/CALLI, 18.9%

/

EBpona’ 15.0%

l \—"EBpona’ 7.4%

Espona’ 4.6%
MapuuHu cpencTsa 1.6% P 40%

_IUK 414%
AKUNN 45.7%__

)

()

CALL 3157

—\

o/

Kopn. obnavraumm 11.3%

ébnrapmq 7.5%

\

HapgHauuoHamnHu KHuxXa 3.8%
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Ouwe 3a poHpa

TOnNn 5

0O ENAHA BanaHcupaH USD ®oHp e B3auMeH ¢oHA ¢ 6anaHcupaH PUCKOB

npodun, KaTo MHBECTUUMUTE B HEro ca B LWATCKM aonapu. WMHBecTupa B Bulgaria | ALK
ameepcuduLmpaH NopThenn oT 6bArapCKM 1 YyXAECTPAHHM akLmm, o6amraumu, TSY INFL IXN/B | ALK

oeno3unTtu 1 ap. MNoaxoasil 3a MHBECTUTOPU, KOUTO Ca FOTOBM Aa NOTbPCAT Mo- TSY INFLIXN/B | ALK

BMCOKA AOXOOHOCT Ype3 moemaHe Ha 6anaHcupaH puck. [JoxogHocTTa He ce ALPHABET INC.| Axkuun

obnara c AaHbLuu. Agnico-Eagle Mines Limited | Akuun

CTOMHOCT Ha eAuH aan MHBeCTMpaM B TO3U ¢OHA

CmouHocmume ca 8 USD MoxeTe ga nHBecTupate B To3n GOHA, No eauH

200 OT CNeAHNUTE HAUNHM:

195

190

185 @ OHNalH >>>

180 ® Harvwe

175 e ypes KEM >>>

170

165 @ npy HOTapuyc

160

155

e baHkoBM faHHMU

140 p

135 aAHKa

130 nenoanTap YHukpeant BynbaHk

125

12

1o BAN (USD)

110 BG17UNCR76301175717243
O O NNMNWOWWOOW OO OO O O d d 4N N N OOO T I F I 100 LWwo
S-o0o00880000888scod8yyyyNyYNYISTYNYYNY ISIN BGQ000003061
I B A BV O R A R A A VAR AR A VA VA VA R VI VR O i
feeis e B B e B s B R s B e s R N R o =T
m%mmmm«)%mm%mc«,g}mrqmmm%rnrn%ggggggg% tB}(i(omberg ELABUSD BU

icker

MocmueHamume pesyanmamu om muHanu nepuoau He npe@ew«@am 6v0ewjama 8b38povUyaemMocm

Moapo6Ho npeacraBsiHe LLeHu, TaKCHU, KOMUCHOHMU"

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 HeTHa CTOMHOCT Ha aKTUBUTE

KbM 28.02.2026/USD dilaize08t
AHyapu -1,09 162 052 158 -011 051 -149 380 -020 239 288

HCA Ha gan kbm 1963718
deBpyapu 032 024 -1,02 043 -1,61 -006 006 -355 -017 -044 =265 28022026/USD '
MapT 073 167 -017 014 -497 230 525 226 211 -058 Egg'gggggae B OGPALLEHNE KBM ) 506 2705
anpun 060 012 -0,05 -061 433 165 -386 040 -194 -039 TaKca 33 eMUTVPAHE Ha AANOBE’
YEW -0,08 0,10 -0,04 -047 1,18 1,38 0,96 -1,06 3.02 175 00 49 999,99 USD 2.50%
IOHU 095 029 -0,05 135 -049 040 -590 250 020 230 + 0T 50 000 00 149 999,99 USD 1,50%
onu 043 090 022 002 130 -052 286 246 138 176 *+ OT 150 000 [0 249 999.99 USD  0,50%
aBryct 047 046 -001 025 069 052 -1,37 -091 054 394 * Hap 250 000 USD 0.00%

cenTemBpM 299 -029 022 -031 -142 -219 -609 -125 134 299 JERCeR (e DNz e

MeHnaxxbpcka KoMncroHa ™ 2,50%
OKTOMBpM  -029 -035 -056 055 -1,04 151 116 -055 -216 O
BCeKn
HoeMBpM 043 048 107 -027 201 -194 506 415 113 224 HecToTa Ha 06sBABAHE HA LGHM ey nen

aekemBpy 1,83 -024 -0,68 112 227 202 -320 132 -210 -0,50
o6wo” 749 516 -0,75 382 185 559 -672 9,69 3.01 1645 5.60

" BCuyKu makcu u KOMUCUOHU Ca OMpa3eHu 8 UeHama Ha 0SA U He Ce Ha4ucAa8am OOMbAHUMENHO. " MeHUOKbPCKama KOMUCUOHA Ce U34UCASI8Q OM cpedHama 200ULWHA HemHAa CmMoUHOCM Ha
akmusume. [ToOpobHa UHGOPMALUS 3a BCUYKU MeEKYWU MAKCU MOXKe Oa HaMepume 8 OCHOBHUS UHPOPMAUUOHEH OOKYMeHM Ha mo3u ¢poHO, docmuarieH Ha catima Ha Opy»Kecmaomo.
lpu npexsvpAsiHe HA HeMHAMa cyma Ha uHeecmuyusima 8 dpyz ¢oHO EJTAHA He ce 3anaawam makcu eMumupaHe u 06pamHo U3KyysaHe.

MeToponorus

H3uuc. O Oi e K Ha 1] Ha Ha 9sA u He P o 3a K u o6y uskynyeaHe, cvaaacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

Ci J: ce usyucnsea Ha 6asa ced Ha ii Ha Ha 08/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lpedocmaseHama UHPOPMayUs e MapKemuH208 Mamepuan U He MnpedCmasAsed UH8eCMUUUOHHA KOHCYAMAyus, Cbe8em, UH8ECMUUUOHHO NPOy4Y8aHe UAU MPeropbka 3a UH8ecCmupaHe u He
cnedea 0a ce MovAKy8a KAMO Makasa. ViHpopmayusma e 8aaudHa keM damama Ha u3dasaHe Ha MapkemuH208Us Mamepuan u Moxe da ce npomeHu e 6sdewe. VIHpopmMupame Hacmoswume u
MOMEeHUUAAHU UH8ecmumopu, 4e cmoliHocmma Ha dsnoeeme Ha 002080pHUSI POHO U OOX00bM Om msx Moxe Od ce MOHWKam. He ce 2apaHmupam ne4anbu u culjecmsysa puck 3d
uHeecmumopume 9a He CU 8b3CMAHOBSM MbAHUS PA3Mep HA uHeecmupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU ($OHIOBE, KAKMO U UHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUpPaHU om 2apaHyuoHeH $oHA, cb30adeH om JdvpKABaMaA UAu Opy2 8ud 2apaHyus. [locmuzHamume pe3yamamu om MUHAAU nepuodu He npedsuxoam 6s0euama 8s38psUaeMocm.
lNpedu 83emMaHe Ha OKOHYAMENHO UHBECMUUUOHHO pelleHUe e MpernopbyumenHo uHeecmumopume 0a ce 3arno3HAsim ¢ npocriekma u ¢ GoKyMeHmMa C KAIOY08a UHGOPMAUUS 3a UHBECMUMOPU HA
cvomeemHus poHA. [lokymeHmume ca GoCmuIiHU Ha 65A2aPCKU e3UK HA uHmepHem cmparuyama Ha Y/ ,EJTAHA ®oHO MeHudxmsHM'" (www.elana.net), kamo rpu nouckeaHe mozam da 6s0am
rony4yeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Yrpasaseawomo opy»Kecmeo 3a npoodax6a U 06pamHo U3KyneaHe Ha 0sA08e Ha ¢oHAoseme, 8ceku pabomeH OeH 8
pamMKume Ha pabomHoOmMo um epeme. vdewume pesyamamu nodaexam Ha daHsYHO 06AG2AHE, 3a8UCELO OM AUYHOMO OAOXKEHUE HA 8CeKU UHBeCmMUMOop U Moxe Od ce npoMeHu 8 6vdewu
nepuodu. PestomMe Ha npaeama Ha uHeecmumopume Ha 6vA2apPCKU e3UK € ocmsiHO myk. PoHIBM e aKMUBHO ynpasAssaHu 6e3 0a cAedsd UHOEKC.



EJIAHA BanancupaH EUR ®oHp | sanancupan

® 6anaHcupaH PUCKOB MPOdu, Tbpcell MOo-BUCOKA [AOXOAHOCT 4pes3 E HAMA 3+ roaunHm
yMEpeH prck MUHMMasHA npenopbynTesneH
cyma XOPWU3OHT
® yHBEeCcTVpaTe B KOMMaHWM OT Hai-roneMmns MKOHOMUYECKM 610K B
cBeTa - EBpo3oHaTa m 07.12.2005 @ BGN 10 31.12.2025
Havyano EUR 071 01.01.2026

MeceueH KOMEeHTap

FonemMu no3mummu, KOUTO Ce MPeaCcTaBnxa MHOrO CUSTHO Mpe3 sHyapy, BbpHaxa YacT OT pbCToBeTe cu npe3 deBpyapu. Tosa
ooBefe [O MeceyeH crag oT 0.5%. Bce mak pbCTbT OT HAuyasoTO Ha rogMHaTa ocTaBa Manko nop 3%. lpes despyapu
HaManMxMe eKCno3uumaTa CUM KbM KOPMOpPaTMBHU O6AMraummM 3a [Ja YBEIMYMM MapUYHUTE CU HAJIMYHOCTU C Orfied Ha

nosueHMTe NnasapHn p1MckoBe.

JLOXOAHOCT | kom 28022026

9.99% 0.64%
7.44%
o 4.42%
= = -
[ ] ]

-0.55%
1 mMecel OT Ha4yanoTo 1roanHa 3 roagnHmn 5 roagnHmn oT CTaHOAQPTHO

Ha rogMHaTa Cb3[aBaAHETO OTK/IOHEHME

Ha doHaa

Bb3MOXKHM pUckoBe

MHBecTMpaHeTO B AafnoBe  Ha
LLOrOBOPHUS GOHL OCBEH MOn3u
HOCW 1 onpefeneHn pUckoBe, KaTo
NVKBUAEH, OMNepaTuBEH, JNXBEH,
Ba/lyTeH,  MOJIUTUYECKM  PUCK,
MaKpPOWKOHOMMNYECKM pUCK,
BaslyTeH pUCK, pUCK oT
KOHUeHTpaums 1 gp.  [MbaHa
MHOOPMALIMS 33 PUCKOBETE MOXE
[a 6ble OTKpuTa B MpocrnekTa Ha
¢doHpa.

M3ToyHnk: HCA/HCA Ha pan

lMocoyeHama AoxodHOCM e AHIAAU3UPAHA (Ha 200UWHA 6a3a). CmaHAapmMHOMo OMKAOHEHUE ce U34ucAs8a Ha 6a3a cedMuyHO umeHeHue Ha HCA Ha dsia 3a 1 200UHa.
lo-8ucoka cmotHocm Ha CMAaHOAPMHO OMKAOHEHUEe MOoKA38d oem Mo-20AIM PUCK. [TocmuzHamume pe3yamamu om MUHAAU nepuodu He rpedsuxdam 6sdewjama

8v3gpowyaemocm.

MNapunyHK cpencTea 7.5%\

Busutka Ha poHpaa Poraose 8 akum 46%
V38bH EBpONa 0.9%, ‘

[MapwnyHW cpencTsa 7.5% NSRS
\ /LLLLK 18.0% EBpona’ 9.2%__

AKUNN 42.4% -
Bvarapus 27.7%—

2.

opn. obauraummn 32.0%

Bvnrapua 3.7%

|
' /EBpOI'Ia 14.3%

HAdemaiinHa
cmpykmypa Ha
nopmdeeiina

\/\EBpona' 11.5%

15

—bBbarapusa 20.5%



Owe 3a poHpa

Ton s

ENNAHA BanaHcupaH EUR @oHp e BaavMeH GOoHA ¢ 6anaHcupaH PUCKOB Npodus, KOMTo

WMHBECTMPA B HUCKO PUCKOBU MHCTPYMEHTU KATO O6AMraumm, BNOroBe U UHCTPYMEHTH LWennv Mpyn AL | AKumm

Ha MapuWyHWs nasap, HapaBHO C BUCOKOPWCKOBU GUHAHCOBU UMHCTPYMEHTU KaTo TransAlp 1 Securities plc | Kopn. o6
6brAPCKM U UyXASCTPaHHM akumn. MNoaxoasiy 3a MHBECTUTOPM, KOUTO ca roToBM fa TW BW A Bark EALL | Kopn. 061
NOTBPCAT NO-BUCOKA LOXOAHOCT Ype3 noeMaHe Ha 6anaHcupaH puck. [loxogHocTTa He Crvan AL-Codus | Akuum

ce obnara ¢ gaHbuy. GOoHOBLT NpUemMa MHBECTUUMM CaMo B eBpo (0T 01.01.2026). [o TB AnviaHu, BaHk Bbarapusa ALL | Kopn. 0611.

31122025 r. GoHABT e npuemMan n nesa. OTandeH oT cn. Business New Europe B
KaTeropus 6anaHcupaH poHa, LleHTpanHa n M3toyHa EBpona 3a 2013, 2015 1 2016 T.

UnHBecTupai B To3u GoHA

MoxeTe fa MHBeCTMpaTe B TO3UN ¢OH,EI, no eavH oT cnegHuTe

CtToMHOCT 3a egMH Aan

CmotiHocmume ca 8 BGN / EUR

220 HavynHW! . _‘
210

200 BGN @ OHNalrH >>> ,, ES&L
igg @ Harvwe

170 @ upes KEM >>> -';'.:f

160 @ Mpu HoTapuyc k .'E‘E_i
150 SEE
o DEE

130
120 U BaHKOBM faHHM
110
;%O 6aHKa feno3untap YHUKpeanT BynbaHk
80
70 IBAN (previously in ~ (EUR)
gg — — BGN) BG02UNCR76301077443127
40 NSNS " d 4 N NN Mm (EUR)
58855588888 ¢g88¢c888¢888¢8¢8¢g833¢8¢8¢¢% BGOGUNCR76301475892714
P83 analsasanianesnidiy o BG0000006056
PP R PSP RRRABP AR R e P RO o e g s 900000805
o™ ™
Bloomberg ticker ELABEUR BU
lMocmuaHamume pesyAmamu om MUHAAU rnepuodu He rpedsuxdam 6svdewama 8s38pbuaemMocm
*
Moppo6Ho npeacTaBsaHe LLeHH, TaKCH, KOMUCHUOHU
Mecel, 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 HeTHa CTOMHOCT Ha aKTUBUTE KbM 580518
28.02.2026/BGN 95183779
o1 -030 032 021 185 -040 295 -275 292 200 069 348
HeTHa CTOMHOCT Ha aKTUBUTE KbM 14 802 839 61
02 023 041 -154 186 -248 029 -258 -030 031 174 -055  28022026/EUR '
03 072 097 -050 -0.09 -657 263 129 2029 157 143 HCA Ha gan kbm 28.02.2026/ BGN 197.0234
HCA 28.02.2026/EUR 100.736
04 048 019 025 020 190 268 -0,86 -036 -021 -122 Ha AT KBM 7305
Bpoit aanose B o6palleHne KbM
05 -021 -021 -102 -148 -030 148 009 193 217 421 58022026 146 9461947
06 051 054 -039 161 069 074 -325 068 -031 053 Takca 3a eMUTMpaHe Ha asnose’
o7 074 014 1,04 030 069 109 193 188 089 067 * [0 49 999,99 BGN 2,50%
08 036 017 -024 -015 0,12 141 042 264 009 141 + 0T 50 000 A0 149 999.99 BGN 1.50%
09 170 -027 019 007 051 019 -521 -105 121  -031 * OT 150 000 A10 249 999,99 BGN 050
* Hag 250 000 BGN 0,00%
10 -018 -025 -1,87 -041 -047 -020 088 -1,05 -038 038 A 25
Takca 3a 06paTHO 13KynyBaHe" 0,00%
11 0,29 0,35 -0,17 0,17 3,95 1,08 -359 181 -0.35 1.65
MeHnaxxbpcka KOMUCHUOHA ™ 2.50%
12 078 -033 -134 091 268 093 012 238 033 089
BCEKU
YecToTa Ha 06sBsBaHe Ha LeHM
o6wo" 521 203 -539 492 -0,08 16,32 -6,06 11,67 751 9.51 291 paboTeH aeH

" BcudKu makcu u KOMUCUOHU Ca OMpa3eHuU 8 YUeHama Ha OsA U He ce HaqucAs8am OOMbAHUMENHO. " MeHUOXbPCKama KOMUCUOHA Ce U34YUCASI8A OM CcpedHama 200ULWHA HemHA CMOoUHOCM HA
akmusume. 103POGHA UHPOPMAYUS 3a BCUYKU MeEKYUU MAKCU MOXe da HaMepume 8 OCHOBHUS UHGOPMAUUOHeH AOKYMEHM HA Mo3u ¢OHA, docmerieH Ha calima Ha OpyKecmseomo.
pu npexsvpAsiHe HA HeMHaMa Cyma Ha uHeecmuyusima e dpyz ¢oHO EJTAHA He ce 3anaawiam makcu eMumupaHe u 06pamHo U3KyysaHe.

MeTtopnonorus

H3uuc. O Oi e K Ha 1] Ha Ha 9sA u He P o 3a K u o6y uskynyeaHe, cvaaacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

Ci J: ce usyucnsea Ha 6asa ced Ha ii Ha Ha 08/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cNed u ¢un Ha poHda e OK.

P POP 4

lpedocmaseHama UHPOPMayUs e MapKemuH208 Mamepuan U He MnpedCmasAsed UH8eCMUUUOHHA KOHCYAMAyus, Cbe8em, UH8ECMUUUOHHO NPOy4Y8aHe UAU MPeropbka 3a UH8ecCmupaHe u He
cnedea 0a ce MovAKy8a KAMO Makasa. ViHpopmayusma e 8aaudHa keM damama Ha u3dasaHe Ha MapkemuH208Us Mamepuan u Moxe da ce npomeHu e 6sdewe. VIHpopmMupame Hacmoswume u
MOMEeHUUAAHU UH8ecmumopu, 4e cmoliHocmma Ha dsnoeeme Ha 002080pHUSI POHO U OOX00bM Om msx Moxe Od ce MOHWKam. He ce 2apaHmupam ne4anbu u culjecmsysa puck 3d
uHeecmumopume 9a He CU 8b3CMAHOBSM MbAHUS PA3Mep HA uHeecmupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU ($OHIOBE, KAKMO U UHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUpPaHU om 2apaHyuoHeH $oHA, cb30adeH om JdvpKABaMaA UAu Opy2 8ud 2apaHyus. [locmuzHamume pe3yamamu om MUHAAU nepuodu He npedsuxoam 6s0euama 8s38psUaeMocm.
lNpedu 83emMaHe Ha OKOHYAMENHO UHBECMUUUOHHO pelleHUe e MpernopbyumenHo uHeecmumopume 0a ce 3arno3HAsim ¢ npocriekma u ¢ GoKyMeHmMa C KAIOY08a UHGOPMAUUS 3a UHBECMUMOPU HA
cvomeemHus poHA. [lokymeHmume ca GoCmuIiHU Ha 65A2aPCKU e3UK HA uHmepHem cmparuyama Ha Y/ ,EJTAHA ®oHO MeHudxmsHM'" (www.elana.net), kamo rpu nouckeaHe mozam da 6s0am
rony4yeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Yrpasaseawomo opy»Kecmeo 3a npoodax6a U 06pamHo U3KyneaHe Ha 0sA08e Ha ¢oHAoseme, 8ceku pabomeH OeH 8
pamMKume Ha pabomHoOmMo um epeme. vdewume pesyamamu nodaexam Ha daHsYHO 06AG2AHE, 3a8UCELO OM AUYHOMO OAOXKEHUE HA 8CeKU UHBeCmMUMOop U Moxe Od ce npoMeHu 8 6vdewu
nepuodu. PestomMe Ha npaeama Ha uHeecmumopume Ha 6vA2apPCKU e3UK € ocmsiHO myk. PoHIBM e aKMUBHO ynpasAssaHu 6e3 0a cAedsd UHOEKC. 1 6
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°
EJIAHA N blrC .
® dOHABT CbyeTaBa akLUMM M KOPMOPATUBHU OBAUraLMM Ha m 01.07.2025 @ EUR
BOAELLUM 6bArapCKmn KOMMaHUM Hadasio BanyTa
® Bb3MOXHOCT 33 YCTOMUYMB PACTEX U CTabUIHA OOXOAHOCT 5000 EUR 5* roAUHU
B pa3BMBaLla ce BM3HeC cpeaa MUHMMaHa npenopbynTeneH
cyma XOPU3OHT

MeceueH KOMEeHTap

@oHABT npoab/HKaBa CTABUNIHOTO CW MpPeAcTaBsHe W npe3 deBpyapu AoHece 0.2%. Taka OT HayanoTo Ha rogmHaTa
[OXOOQHOCTTa NpeBuwWwaBa 15%. Hamanuxme noptdenna oT obauvraumm M 3aBbpliBaMe Meceua C MOBULWEHU MapUYHU
HanMyHocTW. Te3n cpeacTsa We 6baat 6bP30 PenHBECTUPAHM B NogKkpena Ha 6brapckii KOMMaHum.

JOXOAHOCT | koM 28022026 Bb3MoOXXHM puckoBe
8.85%
MHBeCTMpaHeTO B adanoBe Ha
[OroBOPHUS GOHA OCBEH MON3un
HOCU 1 onpeneneHn puckoBe, KaTto

o,
595% JIMKBUOEH, OMepaTUBEH, JINXBEH,
Ba/lyTeH,  MOMUTUYECKM  PUCK,
MaKpPOWKOHOMUYECKMN pUCK,
Ba/lyTeH pUCK, puCK oT
KOHUeHTpauma ©n  ap. [MbaHa
151% MHbOpPMaLMS 3a PUCKOBETE MOXE
0.23% - Ja 6bae OTKpuTa B MpocnekTa Ha
— — 0 0 0 $oHna.
1Mecel,  OT HayanotTo  1roguHa 3 roguHu 5 roguHu oT CTaHAAPTHO
Ha rogMHaTa Cb30aBaAHETO OTKJIOHEHWE W3TouHmk: HCA/HCA Ha aan
Ha doHaa

Busurtka Ha poHpa

TOMN 5

® MecokoM6buHaT Jobpymxa AL | Kopn. o61.
e AW TUED IPYMN AL | Kopn. o6n.

AKLMM 9.9%__

e TV BN A Baxk EALl | Kopn. o611,
e T/ B Al Bank EALL | Kopn. o611,

e Tb AnvaHu BaHk Bbarapus ALL | Kopn. 06n
—Kopn. o6nuraunmn 76.8%

Te3u 2paguku Mokaseam rpuUMepHA aAOKAUUs Croped UHBECMUYUOHHAMA cmpameausi Ha mo3u ¢oHA, mouli KAMO KoM 30.06.2025 pOHOBM 8Ce owje HAMA PeanHuU UH8ecmuyuu.

3awo EJIAHA Npemuym BI' Cenexuyus?

100% Bbarapus: doHabT Moaxoasiy 3a MHBECTUTOPM, VIHBeCcT1pa B AoKa3aHu 1 Bes paHbun: He ce gbxum

npennara npemMnym cenekumsa KOUTO TbPCAT NevenmBLla A NepcnekKTBHU 6'b]'||'apCKl/I OaHDbK BbpPXY nevyanéuTe ot
OT aKLMW 1 06nraumm Ha HageXXAHa Bb3MOXHOCT 3a 6U3HECHU C AICEH NoTeHuMan MHBECTULNOHHU ¢OH£I,OBG 3a
6'bJ'II'apCKl/I KOMMNaHnn MHBECTULINA B E'b)'ll'aplllﬂ 3a pacTex. MeCTHU nnua.
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Ouwie 3a poHpa

ENNAHA MpemuyMm BI" Cenekums e 6anaHcupaH MHBECTULMOHEH NOPTHEN, N3Usno GoKycupaH Bbpxy 6barapckus nasap. CbyeTaBankm
aKUMM U KOPMOPATUBHM OBAMraumMm Ha BOAEWM 6bArapCKy KomnaHuM, GOHABLT mpepsiara Bb3MOXHOCT 3a YCTOMYMB PacTex W
cTabunHa OXOAHOCT B pa3BMBalla ce 6usHec cpepa. bes paHbum: He ce obmkin AaHbK Bbpxy Nevanéute oT MHBECTULMOHHU GoHLoBE
3a MECTHM 1La.

4 )

CTOHOCT Ha asn Kax pa uHBecTupam B To3u poHp?

CmouHocmume ca 8 EUR MoxxeTe fa nHBecTupaTe B TO3U CbOH.D,, no

106.0 €0VH OT CNefHUTE HAYNHUL:
1055 () o A A
1822 / @ OHJMalH >>>
104.0 @ @ Harvwe
1035 / @ ypes KEM >>>
103.0
T A @ npu HoTapuyc
102.0 o—
1015 o — ./ \ /
101.0 /
1005 BaHKOBMU AaHHM
100.0 .__,.
g g g g g g g g g g g 6aHKa aenosuTap tOpo6ark Bbarapus AL
0 s § 08 § 05 § 0§ & g
S S o o = o =l o o o o IBAN (previously in (EUR)
o ) =} 2 & [0 & o < & & BGN) BG51BPBI79421027451201
(EUR)
locmuaHamume pesyAmamu om MUHAAU Mepuodu He npedsuxaoam 6b0ewama 6s36pbLUaemMocm BG33BPBI79421427451201
ISIN BG9Q000002253
nonpoGHo npeacTaBsiHe Bloomberg ticker ELAPBGS BU
2025 2026 2027 2028 2029 LLeHu, TaKCU, KOMUCHUOHMU"
AHYyapu 128
$espyapn 023
HeTHa CTOMHOCT Ha aKTUBUTE KbM
MapT 28.02.2026/EUR 1 e
anpun HCA Ha gsn kbM 28.02.2026/EUR 105.9462
- Bpow aanose B o6palleHmne KbM
Mau
28.02.2026 16 639.9665
[ Takca 3a eMUTUpaHe Ha asnose” 2,50%
tonn 0.22 Takca 3a 06paTHO M3KyMyBaHe" 0,00%
aBrycr 147 Takca paHHO 06paTHO N3KynyBaHe 00%
(Npeam 5 roanHn) SIS
cenTtemBpu -0.04
MeHnaXXbpcka KOMUCUOHA ™ 3.00%
OKTOMBpPW 0.56
YecToTa Ha 06sIBsIBaHE Ha LieHN 22?;” AT
HOEeMBpU 0.38 A
OeKeMBpY 171

. MpoMouuoHaneH nepuod 6e3 MeHUaXbpcKa
o6Lio 4.37 151 KOMMUCUOHA A0 pgocturaHe Ha HCA Ha ¢oHaa B
pa3Mep Ha 3 600 000 BGN /1 840 650,7723 EUR .

* BcuYKU MaKcu U KOMUCUOHU Ca OmpaseHuU 8 YeHama Ha OsiA U He ce Ha4yucAsg8am Q0MmsAHUMENHO. ™ MeHUOKBPCKama KOMUCUOHA ce U34UCASI8A Om cpedHama 200UUHA HemHA cmoUHOCm Ha
akmusume. [1odpo6HA UHPOPMALUS 30 BCUYKU MEKYWU MAKCU MOXe Aa HaMepume 8 OCHOBHUS UHPOPMAYUOHEH OOKYMeHM HA mo3u ¢oHA, docmareH Ha caima Ha dpy»Kecmaomo.
lpu npexevpAsiHe HAO HeMHaMa cyma Ha uHeecmuyusma e opya ¢poHd EJIAHA He ce 3anaawam makcu eMumupaHe u 06pamHo U3KyrysaHe.

MeTtopnonorus

MH3yuc. O Oi e K Ha 7] Ha Ha 9sA u He P ol 3a K u o6y uskynyeaHe, cvaaacHo lpasunama u
Mp Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

Ci J: ce usyucnsea Ha 6asa ceo Ha i Ha Ha 054 3a 1 200 n Kakeo om cp
0oxodHocm MoXKe da ce e , maKa u e omg K e MO K Y o o\ Ha poHO
e no- , cnAed up Ipodun Ha PpoHOa e OK.

lpedocmaseHama UHPOPMayUs e MapKemuH208 Mamepuan U He MpedcmasAsed UH8eCMUUUOHHA KOHCYAMAyus, Cbe8em, UH8ECMUUUOHHO Npoy4Y8aHe UAU MPernopbKa 3d UH8eCmupaHe U He
cnedea 0a ce movAKy8a KAMoO makasa. ViHpopmMayusma e 8aaudHa keM damama Ha u3dasaHe Ha MapkemuH208Us Mamepuan u Moxxe da ce npomMeHu e 6sdewe. VIHpopmMupame Hacmoswume u
MOMEHUUAAHU UH8eCMUMOopU, Ye cmolHocmma Ha dsAoeeme Ha 002080pHUSi POHO U OOX00bM Om msx Moxe Oa ce MOHWKam. He ce 2apaHmupam ne4anbu u culjecmeysa puck 3d
uHeecmumopume 9a He CU 8b3CMAHOBAM MbAHUS PA3Mep HA UHeecmupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU ($OHOOBE, KAKMO U UHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUpPaHU om 2apaHyUuoHeH $oHA, cb3dadeH om JdvpKABaMaA UAU Opy2 8Ud 2apaHyus. [locmuzHamume pe3yAmamu om MUHAAU nepuodu He npedsuxxoam 6sdewama 8s38psUaeMocm.
[Npedu 83emMaHe Ha OKOHYAMENHO UHBECMUUUOHHO pelleHuUe e MperopbyumenHo uHeecmumopume 0a ce 3arno3HAsim ¢ fpocriekma u ¢ O0KyMeHmMa C KAIOY08a UHGOPMAUUS 3a UHBECMUMOPU HA
cvomeemHus poHA. [lokymeHmume ca GoCmuaIiHU Ha 6bA2apPCKU e3UK Ha UHmepHem cmparHuyama Ha Y/ ,EJTAHA ®oHO MeHudxmoHmM'" (www.elana.net), kamo rpu nouckeaHe Mozam da 6s0am
rony4eHu 6e3nAamHo Ha xapmueH Hocumen 8 opucume, ocu2ypeHu om Yrnpasaseawomo opy»Kecmeo 3a npodax6a U 06pamHoO U3KyneaHe Ha 08A08e Ha ¢oHAo8eme, 8ceku pabomeH OeH 8
paMKume Ha pa6omHomo um epeme. vdewume pesyamamu nodaexam Ha daHsYHO 06AG2aHe, 3a8UCELO OM AUYHOMO OAOXKEHUE HA 8CEeKU UHBeCmMUmMop U Moxe Od ce npoMeHU 8 6sdewyu

repuodu. Pe3toMe Ha npasama Ha uHeecmumopume Ha 6svA2apPCcKU e3uk € ocmsiHO myk. PoHOBM e aKMuBHO ynpasAssaHu 6e3 0a cAedea UHOEKC.



ELANA Ned Davis Research eucokopuckos
Dynamic Strategy |

100 USD 5+ rogpuHu
 AVHaMMYHa aBTOMAaTU3MpPaHa MHBECTULMOHHA CTpaTterns B 60pCOBO TbpryBaHu E MUHMMAHa npenopbuuTeneH
doHpoBe cymMa XOPU3OHT
epnoctbn fo ETF-u ot CAL KouTo He ca [JOCTbMHM 3a HenpodeCcroHaHm m 01.10.2021 USD
nHBecTuTopwm B EBpona Havano BanyTa

MeceueH KOMeHTap

|_|p93 Mecela CbOH,D.'bT 3arnas3n asiokaundaTta CKh HernpoMeHeHa C Had ABe TpeTu OT aKTMBUTE MHBECTUMPaHWM B ETF B akuumn, a
ocTaHanoTo - B o6numraummn. B pes3yntar npes3 q)eprapM peanni3npa ooxoq ot 1.7%, a 3a ABaTa Mecela OT rogmMHaTa — Manko Hafg
35%.

FOXORHOCT | o 25022026 Bb3MOXXHM pUCKOBE

16.01% MHBEeCTUpaHeTo B AOd/0BE  Ha
[OrOBOPHNUSA OHA, OCBEH MON3N
HOCM W OnpeneneHn pPUCKose,
KaTo  NIMKBMOGH,  OMepaTuBeEH,
NINXBEH, BaNlyTEH, MOJMUTUYECKN
PUCK, MAKpPOMKOHOMMYECKN PUCK,
BafyTeH  PUCK,  PUCK  OT
KOHUeHTpauma u  ap.  [MbiHa
MHbOPMaUMS 3a PUCKOBETE MOXE
[a 6bae OTKpUTa B NPOCMeKTa Ha
doHaa.

10.08%

WamoyHuk: HCA/HCA Ha osn

1 Mecel OT Ha4aNoTo Ha 1rogunHa 3 roavHn OT Cb3haBaHeTO CTaHOapPTHO
rognHata Ha C])OHD,a OTK/IOHEHME

lNocoyeHama oxoO0HOCM e aHIAAU3UPAHA (Ha 200uwHa 6a3a). CMaHOapPMHOMO OMKAOHeHUe ce U34ucAsiea Ha 6a3a cedMUYHO usmeHeHue Ha HCA Ha 9 3a 1 200UHa.
lo-sucoka cmolHOCMm HA cMaHAOAPMHO OMKAOHeHUE MOKA38d rnoem ro-20ASM PUCK. [TocmuzHamume pe3yAmamu om MUHAAU repuodu He npedsuxoam 6vdewama
8v38pPBUAEMOC,

MapuyHK cpenctsa 1.9%

‘

/Kopn. 06NN, C UIHBECT. PENTUHT 6.7%

. /Koprl, O6NUr. C HENMHBECT. PEUTUHT 8.0%

/,ELLI,K pa3BwmB. nasapu USD 6.7%

_,KpaT. waTtcku ALK 2.7%
nemaun"“ __Mexz. 06nur. C UHB. PeWT. 2.7%
cmpykmypa Ha
nopmdeiina
~—[onemun komnaHum B CALLL 15.8%

AKLMM Ha pa3B. nasapu n3sbH CALLL 19.7%
MoaueHeHu komnanum B CALL, 13.7%

Busurka Ha doHpa

AKUMM Ha pPasBmBaLLy ce nasapu 14 2%\

[Map. cpencTtsa 1.9%
DoHp,. B O6aur. 26.8%

D

yaw

DoHA,. B AKUMK 71.3%

l\/\\/\ManKM koMnaHun B CALLL 2.8%

PacTtawm komnaHmm B CALLL 5.0%
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Owe 3a poHpa
HO® EJNTAHA Hep [ersuc Pucbpy OuHammyHa CTpaTervs € BUCOKOPUCKOB
‘,. $oHA, MHBecTMpaLL B 60pcoBO TbpryBaHn ¢oHgose (ETF) ot CALL. EJIAHA
€= OoHa MeHUOXMbBHT ynpaBnsBa nopTdeina Ha OHAA, CnenBaiiku
WHBECTULMOHHNA MOZEN, pa3paboTeH oT aMepukaHckaTa komnaHus Ned Davis
Research. PasnpenenHuneTo Ha akTMBUTE € aBTOMAaTU3MpPaHO - OCHOBaBa Cce Ha
anropuTbM, GasnpaH Ha OGEKTMBHWM WHAMKaTopu. DOHABLT ce pebanaHcupa
©XXeMeCeUHO, KaTo 3a CbCTaBSHETO Ha nopTdeinna My ce m3bupa mexay 13
BMCOKOIMKBUAHN KnacoBe akTuBM - 6 B akumu, 6 B obauraumm v napuyHm
cpencTBa. JoxoabT oT poHAa He ce obnara ¢ AaHbUM (3a MECTHM NLA).

CrtoiHOCT Ha Aan

CmotiHocmume ca 8 USD

115
113
111
109
107
105

31.10.2021
31.12.2021
28.2.2022
30.4.2022
30.6.2022
31.8.2022
31.10.2022
31.12.2022
28.2.2023
28.4.2023
30.6.2023
31.8.2023
31.10.2023
31.12.2023
20.02.2024
30.04.2024
28.06.2024
30.08.2024
31.10.2024
31.12.2024
28.02.2025
30.04.2025
30.06.2025
31.08.2025
31.10.2025
20.12.2025
28.02.2026

lMocmueHamume pesyanmamu om muHanu nepuoau He npe@ewkaam 6v0ewama gsov3gpovwaemMmocm

Moapo6HO npeacTaBsHe

2021 2022 2023 2024 2025 2026
AHyapu -4.97 577 0.54 1.92 182
deBpyapu -1,51 -3.49 345 -132 170
MapT 1,30 0,81 2.06 -4.12
anpun -6,85 0,71 -3.34 0.48
Mar 0,01 -0,73 3.06 2.26
tOHU -6,73 3.41 2.20 2.65
0 1,65 2,39 111 1.06
aBryct -3,95 -1.92 171 2,51
centemspu -6,01 -4.17 155 3.99
OKTOMBpPWU 4,47 3.30 -2.16 -253 2.38
HOEeMBpU -0,95 4,08 6,29 3.04 -0.42
OeKkeMBpu 2,30 -3,95 3,94 -2.85 0,87
o6wo” 585 -22.54 10.69 11.06 12.67 3.55

* Bcuyku makcu U KOMUCUOHU Ca OMpaseHu 8 yeHama Ha OsA U He ce Hayucaseam OormsAHUMeAHo.
MeHUdXbpCKama KOMUCUOHA Ce U34ucAsied om cpedHama 200UlHA HemHa CmoUHOCM Ha aKmueume.
MModpobHa uHPopMayus 3a 8CUYKU MeKYUU MAKCU MOxe Oa Hamepume 8 OCHOBHUS UHGOPMAUUOHEH
OOKyMeHM Ha mo3u $poHO, docmuarieH Ha catima Ha Opy»Kecmaomo.

lpu npexswvpasiHe Ha HemHama cyma Ha uHeecmuyusma 8 opy2 $oHO EJIAHA He ce 3anaawam makcu

emMumupaHe u 06pAMHO U3KyysaHe.

TOon 5

Vanguard S&P 500 ETF | ®oHpoBe B AKLUU

ISHARES CORE MSCI EAFE ETF | ®oHpaoBe B AKuun
iShares Core S&P U.S. Value ETF | ®oHzoBe B Akuuu
VANGUARD FTSE DEVELOPED ETF | ®oHaoBe B AKummn
ISHARES BROAD USD HIGH YIELD | ®oHzoBe B O6.ur.

UHuBecTupai B Tosm poHp

MoxeTe fa MHBecTMpaTe B TO31 GOoHA, MO eanH oT
CNefHUTE HauUHN:

@ OHNavH >>>

@ Haruvwe

@ ypes KEM >>>
@ npu HoTapuyc

BbaHKkoBM paHHU
6aHkKa geno3uTap tOpobaHk Buarapus AL
IBAN (USD) BG24BPBI79421124011501
(EUR) BG59BPBI79421424011501
(previously in BGN)  (EUR) BG50BPBI79421024011502

ISIN BGQ9000017210

LleHM, TaKCU, KOMUCUOHMU"

HeTHa CTOMHOCT Ha aKTMBUTE KbM

28.02.2026/ USD FRIC eI
HCA Ha gsn kbM 28.02.2026/ USD 117.6039
Eggzvzuggglae B O6paLLEeHME KbM 44 046.9460
Takca 3a eMUTUpaHe Ha agnose’

* A0 49 999,99 USD 2,50%

+ 0T 50 000 A0 149 999,99 USD 1,50%

+ OT 150 000 [0 249 999,99 USD 0,50%

* Hap 250 000 USD 0,00%
Takca 3a 06paTHO U3KyMNyBaHe" 0,00%
MeHunpxbpcka KoMmcroHa™” 1,50%

BCEKW paboTeH

YecToTa Ha o6aBgBaHe Ha LieHN i

" MPOMOLUVIOHANEH MEPNOL: OT 20 aHyapu 2026 o 31
MapT 2026 HAMa [da ce HayMcngBaT TakCW 3a eMUTUpaHe 3a
BCUMYKM UHBECTMUMW W HE Ce AOb/DKM Takca BXOo4 3a
HOBOCbH3OaAEHN MHBECTUMUMOHHK nnaHoBe. ([opbyky B
paMKMTE Ha MPOMOLMOHANHMA Nepuo ce npuemMat Ao 16:00

Yaca B nocnefgHnsa oeH Ha FlpOMOLI,MﬂTa).

MeToponorusa

H3uuc. O Oi e K Ha 1] Ha Ha 9sA u He P o 3a K u o6y uskynyeaHe, cvaaacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

Ci J: ce usyucnsea Ha 6asa ced Ha ii Ha Ha 08/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lpedocmaseHama UHPOPMayUs e MapKemuH208 Mamepuan U He MnpedCmasAsed UH8eCMUUUOHHA KOHCYAMAyus, Cbe8em, UH8ECMUUUOHHO NPOy4Y8aHe UAU MPeropbka 3a UH8ecCmupaHe u He
cnedea 0a ce MovAKy8a KAMO Makasa. ViHpopmayusma e 8aaudHa keM damama Ha u3dasaHe Ha MapkemuH208Us Mamepuan u Moxe da ce npomeHu e 6sdewe. VIHpopmMupame Hacmoswume u
MOMEeHUUAAHU UH8ecmumopu, 4e cmoliHocmma Ha dsnoeeme Ha 002080pHUSI POHO U OOX00bM Om msx Moxe Od ce MOHWKam. He ce 2apaHmupam ne4anbu u culjecmsysa puck 3d
uHeecmumopume 9a He CU 8b3CMAHOBSM MbAHUS PA3Mep HA uHeecmupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU ($OHIOBE, KAKMO U UHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUpPaHU om 2apaHyuoHeH $oHA, cb30adeH om JdvpKABaMaA UAu Opy2 8ud 2apaHyus. [locmuzHamume pe3yamamu om MUHAAU nepuodu He npedsuxoam 6s0euama 8s38psUaeMocm.
lNpedu 83emMaHe Ha OKOHYAMENHO UHBECMUUUOHHO pelleHUe e MpernopbyumenHo uHeecmumopume 0a ce 3arno3HAsim ¢ npocriekma u ¢ GoKyMeHmMa C KAIOY08a UHGOPMAUUS 3a UHBECMUMOPU HA
cvomeemHus poHA. [lokymeHmume ca GoCmuIiHU Ha 65A2aPCKU e3UK HA uHmepHem cmparuyama Ha Y/ ,EJTAHA ®oHO MeHudxmsHM'" (www.elana.net), kamo rpu nouckeaHe mozam da 6s0am

roAYYeHU 6e3MAamMHO Ha XapmueH Hocumen 8 ogpucume, ocuzypeHu om Yripasaseawomo opyxecmeo 3a npodax6a U 06pamHo UsKyneaHe Ha dsaoee Ha ¢poHAoseme, sceku pabomeH deH &

pamkume Ha pabomHomo um speme. bvdewume pesyamamu nodaexam Ha daHsYHO 0bAdzaHe, 3a8UCeWO Om AUYHOMO MOAOXKEHUE HA 8CEKU UHBEeCMUMOop U Moxe Od ce MpomMeHU 8 6vdeuiu

nepuodu. PestomMe Ha npaeama Ha uHeecmumopume Ha 6vA2apPCKU e3UK € ocmsiHO myk. PoHIBM e aKMUBHO ynpasAssaHu 6e3 0a cAedsd UHOEKC.
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EJIAHA Fno6aneH ®oHp AKL MM | eucokopuckos
® cTpaTerna fApo-caTeNnT. MHBeCTMPa Ha pPa3sBUTK nasapu (SApo), Tbpcwu 20.10.2010 EUR
OONbIHUTENNIEH PACTeX OT Bb3HMKBALLM Na3apu (CaTe}'IVIT) m Havano BaﬂyTa

® TPaLVLMOHHO HagMUHaBa robasH1uTe 60PCOBU M3MEPUTENN C pesynTaTuTe cu

HAMa 5+ roguHu
E MUHUMaNHa @ npenopbymTeneH
cyma XOPW3OHT

MeceueH KOMeHTap

Mpe3 Mecelia cu Nponuya cunata Ha gobpata anBepcubunkaums Ha GoHaa. Bbnpekn Ye HAKoM rofiemMm no3uumm noctpagaxa
CEepUO3HO, ApYrv KOMMEeHcHpaxa TaXHOTO NpefAcTaBsHe U B KpaliHa cMeTka EnaHa MobaneH ¢oHa akumm cnagHa MUHUMATHO C
0.2-0.3%. Cnen MHOTo CUMHUS SHyapy OBLWMAT pPe3ynTaTbT OT HAYaloTO Ha FOAMHATA € PbCT OT 5.5%.

I'Ipe3 Mecela fo6aBMXMe Masiko HOBW MHBECTULMW, HO KELIOBUTE HK 3amnack OCTaBaT Mo-BUCOKM OT CTaHOAQPTHOTO 3a TakKbB
T7Nn q)OH,EI.. ToBa e HM gage no-rongMa rBKaBOCT npn HapacHanata BONATUIHOCT NO NnasapuTe.

JLOXOAHOCT | «om 28022026 Mamouruk: HCA/HCA Ha dsin Bb3MOXKXHM puckoBe

13.95% 13.68%
12.35% MIHBeCcTMpaHeTO B Oa/70BEe Ha

LOrOBOPHUS GOHA OCBEH MON3n
207% HOCW U OnpefeneHn PUCKOBe,
5.52% KaTo JfIMKBMOEH, OrnepaTuBeH,
3.11% JIMXBEH, BalyTeH, MONTUYECKN

- PUCK, MaKpPOVKOHOMUNYECKM

—_— PWUCK, BanyTeH PUCK, PUCK OT

-0.26% KOHUeHTpauus v ap. [lbaHa
MHPoOpMaUMa 3a  puckoBeTe
MOXe [Ja 6bae oTKputa B

1 Mecel, OT HayanoTo 1 roavHa 3 roanHN 5 rogvHu oT CTaH4APTHO npocnekTa Ha poHAaa.
Ha roguHaTa Cb3[aBaHETO OTK/IOHEHUEe
Ha doHaa

[NocoyeHama Jox0OHOCM e AHIAAU3UPAHA (Ha 200UWHA 6a3a). CmaHAapMHOMO OMKAOHeHUE ce U34UCAsS8a HA 6a3d cedMUYHO u3meHeHue Ha HCA Ha 3siA 3a 1 200UHA.

[Mo-sucoka cmouHocm Ha cmaH@apmHo OMKAOHEHUEe MoKa3ea rnoem ro-20A5M PUCK. MocmueHamume pesyrmamu om mMuHanu nepuo@u He npeaewkaam 6v0ewjama
8vb38pvWaeMocm.

Busutka Ha poHpa

’ AKUMM ‘ [ObnroBn MHCTPYMEHTU . [MapuyHn cpeacTtsa

oX

10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HeaswxmnmMm Mot 6.9%

DuHaHCOBM yCnyrn 4.1%
N /l/IHd} TEXHONOTMU 22.1%

CeBepHa
AmMepuka M3TouHa
EBpona

VHAycTp. Np-BO 7.14,\

OT nbpBa HEOOX. 7.0%,

Cmpykmypa no 3
ul‘:]a,ycnj;:uu —EHeprua 7.8% ' AsuaTcko-
4 TuxooKeaHCKMn

pervoH

MaTtepuanmu 6.0%_-!

MoTpeb. CTOKN 7.1%~~
N—KOMYHWK. ycnyru 12.8%

0.7%

[~—

3npaBeonasBaHe 19.1%
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Owe 3a poHpa

OO EJTAHA Tno6aneH ®oHA AKUMKM € B3auMeH GOHL C arpecuBeH npodun, KOMTo Ton 5
‘.’ MHBECTMPA B CTOMHOCTHW UEHHU KHWMXa OT ©OopcuTe Ha neT KOHTUHEHTA,

npunarankn value investing cTpaTeruna. YnpasneHneto Ha ¢oHOa 3anara Ha
noTeHuMana Ha pacTex B rnobanHaTa MKOHOMMKA U CEKTOPUTE Ha BbAELLeTO KaTo:
KMBEPCUrypPHOCT, M3KYCTBEH MHTENEKT, BUPTYyaniHa peanHoCT, BOAHW pecypcu 1 ap.
B cBoATa WHBECTUMUMOHHA cTpaTerns GOHOBLT Habnsra Ha KayecTBEHW, HO
NOALEHEHN KOMMaHUM 1 CEKTOPU Ha BbAeLleTo. [loxoabT oT doHAa He ce obnara ¢

@

Wennn Mpyn AL | Akupnmn

TW BU A/ BaHk| Obnrosu WHCTP.
ASML Holding N.V | Akuun
NOVO NORDISK A/S | Akuuu
ALPHABET INC. | Akuun

—

AaHbuUW.
CTOoMHOCT 3a aan MHBec'rupaﬁ B TO3U d)OHA
CmotiHocmume ca 8 EUR
MoxeTe [a nHBeCTunpaTe B TO3n CbOH,EI,, no eanH
iég OT cnegHunTe Ha4uynHU:
160
155 @ OHNalH >>>
150
145 @ Haruwe
140 @ ypes KEMM >>>
135 @ npw HoOTapuyc
130
125
120 BaHKOBMU A aHHM
115
110
105 6aHKa feno3ntap tOpobaHk Bbarapus AL
100
95 IBAN (EUR) BG40BPBI79421416175601
90
CYNENENNYY Q29323 T 4TI INITYRYY (previously in BGN) (EUR) BG58BPBI79421016175601
O O O O O O O O O 0O 0 0o oo 90 0 00O 0O 0O O0OO0OO0OO0OO0OO0OO0OO0O 0O O
b oY 3o dbe NS ESYRT YRS ISRIIRYY N BGQ000007104
ggaggaagasgggg%ggmsgaégg—)ag@aggg
oo ” N Bloomberg ticker  ELANAGE BU
llocmuz2Hamume pe3yamamu om MUHAAU repuodu He rpedsuxdam 6sdewama 8s38pbWaemMocm
Moppo6Ho npeacTaBsaHe LleHu, TakCU, KOMUCUOHMN"
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 HeTHa CTOWMHOCT Ha aKTVBKTE 2718 881
KbM 28.02.2026/ EUR 53
gHyapu -389 100 081 1 -128 2, -3.1 08 1 . ,
yap 3.9 9 413 35 319 5 77 575 579 HCA Ha A1 KbM 28.02.2026/ B
deBpyap 054 -040 -123 -004 -439 -0,04 -030 -204 052 -008 -026 EUR '
Bpoit oanose B obpalleHue
MapT 072 028 060 -046 -871 553 406 135 393 -390 sl eesh 17 019.3790
anpun 050 -012 004 006 810 368 -529 -059 -185 -3.93 Takca 3a eMuUTHpaHe Ha
nanose’
Mai -093 0,02 014 -338 074 123 -452 025 370 628
* 10 49 999.99 EUR 2,50%
fOHM -1,86 0,00 -0,95 305 -116 093 -734 302 -145 186
- 0T 50 000 A0 149 999.99 EUR  1,50%
onn 212 098 164 -045 167 097 250 386 078 125
+ 0T 150 000 A0 249 999.09 EUR  0,50%
aBryct -211 029 -021 -030 171 102 -076 122 -061 270

* Hapg 250 000 EUR 0,00%

centempu 123 118 098 -003 -260 -282 -838 -164 167 268 ST pry—
OKTOMBpPW  -239 055 -248 049 -160 259 339 -263 -249 042 MeHMAXbPCKa KOMUCUOHA'™ 2,00%

BCEKMU
paboTeH aeH

HOEeMBpU -1,37 042 185 027 6,06 -243 477 4,37 150 107 e o

OekemBpy 274 1,06 -4,07 172 4,22 152 -306 301 -269 -0.30
o6Lwo” -4,81 6,60 -310 4,98 162 1518 -14,36 1594 4.56 14.10 5.52
* Bcuyku makcu U KOMUCUOHU ca ompaseHu 8 yeHama Ha 99/ U He ce Hayucaaeam AonsAHUMeNHo. ** MeHua)KprKCImCI KOMUCUOHQ ce u34ucnsiea om cpeaHama 200UWHA HeMHa cmouldHocm Ha

akmusume. [Todpo6Ha UHGOPMALUS 3a BCUYKU MEKYWU MAKCU MOXXe Oa HaMepume 8 0CHOBHUS UHHOPMAUUOHEH OOKYMeHM Ha mo3u ¢poHO, docmuarieH Ha catima Ha Opy»Kecmaomo.
pu npexsevpAsiHe Ha HemHamMa CyMa Ha uHeecmuyusma e dpya ¢oHO EJTAHA He ce 3aniawam makcu eMumupaHe U 06pamHo U3KynysaHe.

MeTtopnonorus

H3uuc. O Oi e K Ha 1] Ha Ha 9sA u He P o 3a K u o6y uskynyeaHe, cvaaacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

Ci J: ce usyucnsea Ha 6asa ced Ha ii Ha Ha 08/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lpedocmaseHama UHPOPMayUs e MapKemuH208 Mamepuan U He MnpedCmasAsed UH8eCMUUUOHHA KOHCYAMAyus, Cbe8em, UH8ECMUUUOHHO NPOy4Y8aHe UAU MPeropbka 3a UH8ecCmupaHe u He
cnedea 0a ce MovAKy8a KAMO Makasa. ViHpopmayusma e 8aaudHa keM damama Ha u3dasaHe Ha MapkemuH208Us Mamepuan u Moxe da ce npomeHu e 6sdewe. VIHpopmMupame Hacmoswume u
MOMEeHUUAAHU UH8ecmumopu, 4e cmoliHocmma Ha dsnoeeme Ha 002080pHUSI POHO U OOX00bM Om msx Moxe Od ce MOHWKam. He ce 2apaHmupam ne4anbu u culjecmsysa puck 3d
uHeecmumopume 9a He CU 8b3CMAHOBSM MbAHUS PA3Mep HA uHeecmupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU ($OHIOBE, KAKMO U UHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUpPaHU om 2apaHyuoHeH $oHA, cb30adeH om JdvpKABaMaA UAu Opy2 8ud 2apaHyus. [locmuzHamume pe3yamamu om MUHAAU nepuodu He npedsuxoam 6s0euama 8s38psUaeMocm.
lNpedu 83emMaHe Ha OKOHYAMENHO UHBECMUUUOHHO pelleHUe e MpernopbyumenHo uHeecmumopume 0a ce 3arno3HAsim ¢ npocriekma u ¢ GoKyMeHmMa C KAIOY08a UHGOPMAUUS 3a UHBECMUMOPU HA
cvomeemHus poHA. [lokymeHmume ca GoCmuIiHU Ha 65A2aPCKU e3UK HA uHmepHem cmparuyama Ha Y/ ,EJTAHA ®oHO MeHudxmsHM'" (www.elana.net), kamo rpu nouckeaHe mozam da 6s0am
rony4yeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Yrpasaseawomo opy»Kecmeo 3a npoodax6a U 06pamHo U3KyneaHe Ha 0sA08e Ha ¢oHAoseme, 8ceku pabomeH OeH 8
pamMKume Ha pabomHoOmMo um epeme. vdewume pesyamamu nodaexam Ha daHsYHO 06AG2AHE, 3a8UCELO OM AUYHOMO OAOXKEHUE HA 8CeKU UHBeCmMUMOop U Moxe Od ce npoMeHu 8 6vdewu
nepuodu. PestomMe Ha npaeama Ha uHeecmumopume Ha 6vA2apPCKU e3UK € ocmsiHO myk. PoHIBM e aKMUBHO ynpasAssaHu 6e3 0a cAedsd UHOEKC. 22



EJIAHA BucokopoxopneH ®oHp | eucoxopuckos

® VHBECTMPA OCHOBHO B aKkLmMm Ha komMnaHum oT CALLL, EBpona v Bbnarapus

® Hag 16 roguHu MCTopna n MHOToOKpaTHM OTINM4YMA B HaUMOHaIHU U

MeXyHapoaHM Knacaunmn

MeceueH KOMeHTap

20.06.2005

BGN [0 31.12.2025

EUR OT 01.01.2026

5+ roguHU
MUHUMaHa npenopbynTesneH

XOPUN3OHT

Cnen V3KMIOUUTENHO CUMIEH SHYapu HSKONKO rofieMy MO3ULIMKM HaTexaxa Ha MpeacTaBsHeTo npes3 ¢espyapu U GOHAOBLT 3arybu 1.6%.

Bbrpekn ToBa OT HAYasloToO Ha roAMHaTa PbCTbT OCTaBa CEPUO3HUTE 5.2%.

I'Ipe3 Mecela Ce Bb3nosi3aBaxMe OT LUeHOBUTE OABMXKXEeHUNA N HanpaBUXMe HOBU MHBECTULNN. @oHABT ocTaBa C Masiko CBOGOAHM napurvHn
Ha/IMYHOCTU, KaKTO 1 CpeacTBa NapKunpaHn B o6uraumm, KouTo npu ,D,O6pl/l Bb3MOXHOCTM MoraT da 6baaT O6'praTl/I 6'bp30 B aKUnn.

AOXOAHOCT | koM 28.02.2026

17.49%

..
-1.65%

Ha rogMHata

13.90%
39 11.82%
524/) . . 3.61% .
I o

1 Mecel, OT Ha4asioTo 1rogunHa 3 roanHun 5 roanHu

Cb30aBaHETO OTK/IOHeHMne

Bb3MOXKHM pUcKose

MHBecTpaHeTo B [Os50Be Ha
LOrOBOPHUS GOHL OCBEH MOos3u
HOCK W OMpefenieHn PUCKOoBe,
KaTo JIMKBUAEH, OMepaTMBEH,
JINXBEH, BanyTeH, MONMMTUYECKU
PUCK, MaKpPOWKOHOMUNYECKM
PUCK, BanyTeH PUCK, PUCK OT
KOHUeHTpauus 1 ap. [lbaHa
nHbopMaLms 38 puUcKoBeTe
MOxXe pga 6baoe OTKpuTa B
npocnekTa Ha doHaa.

U3moyHuk: HCA/HCA Ha osn

lNoco4yeHama doxoOHOCM e AHIAAU3UPAHA (Ha 200uWHA 6a3a). CMaHAOAPMHOMO OMKAOHEHUE Ce U34UCASI8a Ha 6a3a cedMUYHO usmeHeHue Ha HCA Ha 95 3a 1
200UHa. [To-8ucoka cmoltHOCM HA cMAHAAPMHO OMKAOHEHUE MOKA38d 10em fo-20AsM pUcK. [locmueHamume pesyamamu om MUHAAu rnepuodu He rpedsuxoam

6v0ewama 8v38pvWaeMocm.

Busurka Ha poHpa

. Obar. HCTp. . [MapuyHu cpencTsa

oX

10% 20%

Hens. UMOTU 5.4%

QuH. ycnyrin 6.9%,
WHpycTp. n-Bo 6.2%
C-Ku1 OT MbpBa HeobX. 6.5%

MaTtepuanu 8.7%~"

N—KoMyHuK. ycnyrn 8.8%
MoTp. c-Kkn 6.4%/\’

Cmpyxkmypa no
uHOoycmpuu

30% 40% 50%

VH®. Tex. 18.5%
/ ¢ 5

L—"\3paseonazBare 11.6%

80% 90% 100%

MN3TOYHa
EBpona

A3naTcKo-
TrXOOKEAHCKM
pervoH

1.5%
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Wennn Mpyn AL | Akunm
TWU BU A Bank EAL | ObArosu UHCT.

EJTAHA BucokopoxopneH doHa e B3amMeH doHA C arpecmBeH npodun B eBpoO
(6bnrapcku neBa 4O 31.12.2025), KOUTO MHBECTMPa Q0% OT HabpaHWTe CpeacTsa B
ObNArapCKM N YyXAeCTPaHHW akumn. Manka 4acT oT ¢oHAa € B HWCKO PUCKOBM
WMHCTPYMEHTW, 3a Aa KOMMEHcHpa BUCOKMS puck. Llenta Ha ¢oHAa e aa noabupa
akumm ot bBbarapcka doHmoBa 6opca U YyXAECTpaHHW 60opcK, KOWTO, B
ObArOCPOYEH NnaH, MMaT NnoTeHUMan fa AaBaT No-B1UCOKa CTOMHOCT Ha BloXeHaTa
MHBECTULUMS W Aa HOCAT [OOXOOHOCT, KOSITO € 3HauuTeNHO Mo-BUCOKa OT
TPaOVLUMOHHUTE HMBaA Ha Nevanba. He ce nnawart faHbUM BbpXy nosyveHaTta
[OXOAHOCT

(@

ALPHABET INC. | Akuuun
Cnnan A-Codus | Akumm
ISHARES MSCI BRAZIL ETF | Akunun

UuBecTupai B To3u poHA

MoxeTe fa MHBecTUpaTe B TO3W GoHL, Mo eanH

CtoMHOCT 3a Aan OT CNEfIHUTE HAUMHI:

CmotiHocmume ca 8 BGN / EUR
@ OHNamH >>>

200 S Er RN N
190 BG e Haruuwe SEmiT &
180 ® ype3 KEM >>> !-'fi@ié' <
170 @ Mpu HoTapuyc i —= R
70 P puy i3 ;;H;.‘ﬁz
150 O et
140
130 baHkoBM faHHMU
120
110
== EUR 6aHKa feno3ntap fOpo6aHk Bvnrapus AL
gg IBAN (previously in  (EUR)
70 BGN) BG56BPBI99201030011601
60
50 ISIN BGQ000004176
40 :
0 O N do®d®o PO 0O6Cdoddaucnod®momem<<I<o006 Bloomberg ticker ELANIYA BU
5500000000088 80808008888888383888888
Y R A A A VAR A VAN A A SRV VIR VAR O SRR VI N I VR
R - BB s Rt B B i R e e e s B I < I S = B = R
R R R R AR R R RS

Mocmuz2Hamume pesyamamu om muHanu nepuo@u He npe@su»@ctm 6v0ewama 8b3gpovwyaemMocm

Mopapo6Ho npeacTaBsHe LlLeHu, TakCU, KOMUCUOHMN"

Mecel, 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 T T —— .
28.02.2026/ BGN 924773622
o1 -123 462 106 319 039 507 -261 527 327 497 701
HeTHa CTOMHOCT Ha aKTUBUTE KbM )
02 043 -024 -254 168 -426 179 181 -222 -060 -125 -165 28.02.2026/ EUR 472829245
03 -110 166 -118 004 -1305 561 664 -013 351 -237 HCA Ha osn kbM 28.02.2026/ BGN  193.2959
04 0,11 0,51 -0,05 -076 6,66 5,46 -4,06 -0,60 -1.26 -361 HCA Ha psan kbM 28.02.2026/ EUR 08.8306
05 123 090 -076 -243 -018 268 062 085 374 7.82 Sl I L S LT 47 842.4038
28.02.2026
06 1,68 -0,63 -1,87 278 -114 112 -729 273 -150 212 Takca 3a EMATUPAHE Ha ASNoBE"
o7 110 235 141 -018 140 300 217 437 148 201 - 10 25 564,59 EUR 2.50%
08 -0,10 111 -1,23  -117 215 143 028 271 -055 255 + OT 25 564,60 00 76 693,78 EUR 1,50%
09 500 044 035 036 -116 073 -811 -127 150 129 - 0T 76 693,79 A0 127 822,97 EUR 0,50%
10 127 -073 -300 -115 -050 0,09 396 -2,01 -050 -0.84 * Hap 127 822,98 EUR 0.00%
1 168 018 077 105 532 024 408 379 026 200 Takca 3a 06paTHO 13KyrnyBaHe 0,00%
MeHnaxXbpcka KoMMcroHa ™ 3,00%
12 3,70 -060 -239 239 352 1,76 -4,06 240 -224 054
BCEKU
o6wo* 891 10.00 -9.39 578 -231 3286 -7.50 16.69 7.05 1572 5.24 HecToTa Ha 06ABABaHe Ha LieHM paGoTeH feH

“ Bcuyku makcu U KOMUCUOHU Ca OMPAa3eHu 8 YeHama Ha 0siA U He ce HaYUCAS8am OOMbAHUMEAHO.  MeHUOXXBPpCKama KOMUCUOHA Ce U34UCASI8a Om cpedHama 200UWHA HemHa cmouHocm Ha
akmusume. [ToOpo6Ha UHGOPMALUS 3a BCUYKU MEKYWU MAKCU MOXXe Oa HaMepume 8 OCHOBHUS UHPOPMAUUOHEH OOKYMeHm Ha mo3u ¢poHA, docmuarieH Ha catima Ha Opy»Kecmaomo.
[pu npexsvpAsiHe HA HemHamMa cyma Ha uHeecmuyusma e opya ¢oHO EJTAHA He ce 3aniauwam makcu eMumupaHe U 06pamHo U3KyysaHe.

MeToponorus

H3uuc. O Oi e K Ha 1] Ha Ha 9sA u He P o 3a K u o6y uskynyeaHe, cvaaacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

Ci J: ce usyucnsea Ha 6asa ced Ha ii Ha Ha 08/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cNed u ¢un Ha poHda e OK.

P POP 4

lpedocmaseHama UHPOPMayUs e MapKemuH208 Mamepuan U He MnpedCmasAsed UH8eCMUUUOHHA KOHCYAMAyus, Cbe8em, UH8ECMUUUOHHO NPOy4Y8aHe UAU MPeropbka 3a UH8ecCmupaHe u He
cnedea 0a ce MovAKy8a KAMO Makasa. ViHpopmayusma e 8aaudHa keM damama Ha u3dasaHe Ha MapkemuH208Us Mamepuan u Moxe da ce npomeHu e 6sdewe. VIHpopmMupame Hacmoswume u
MOMEeHUUAAHU UH8ecmumopu, 4e cmoliHocmma Ha dsnoeeme Ha 002080pHUSI POHO U OOX00bM Om msx Moxe Od ce MOHWKam. He ce 2apaHmupam ne4anbu u culjecmsysa puck 3d
uHeecmumopume 9a He CU 8b3CMAHOBSM MbAHUS PA3Mep HA uHeecmupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU ($OHIOBE, KAKMO U UHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUpPaHU om 2apaHyuoHeH $oHA, cb30adeH om JdvpKABaMaA UAu Opy2 8ud 2apaHyus. [locmuzHamume pe3yamamu om MUHAAU nepuodu He npedsuxoam 6s0euama 8s38psUaeMocm.
lNpedu 83emMaHe Ha OKOHYAMENHO UHBECMUUUOHHO pelleHUe e MpernopbyumenHo uHeecmumopume 0a ce 3arno3HAsim ¢ npocriekma u ¢ GoKyMeHmMa C KAIOY08a UHGOPMAUUS 3a UHBECMUMOPU HA
cvomeemHus poHA. [lokymeHmume ca GoCmuIiHU Ha 65A2aPCKU e3UK HA uHmepHem cmparuyama Ha Y/ ,EJTAHA ®oHO MeHudxmsHM'" (www.elana.net), kamo rpu nouckeaHe mozam da 6s0am
rony4yeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Yrpasaseawomo opy»Kecmeo 3a npoodax6a U 06pamHo U3KyneaHe Ha 0sA08e Ha ¢oHAoseme, 8ceku pabomeH OeH 8
pamMKume Ha pabomHoOmMo um epeme. vdewume pesyamamu nodaexam Ha daHsYHO 06AG2AHE, 3a8UCELO OM AUYHOMO OAOXKEHUE HA 8CeKU UHBeCmMUMOop U Moxe Od ce npoMeHu 8 6vdewu
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nepuodu. PestomMe Ha npaeama Ha uHeecmumopume Ha 6vA2apPCKU e3UK € ocmsiHO myk. PoHIBM e aKMUBHO ynpasAssaHu 6e3 0a cAedsd UHOEKC.



EJIAHA Bbnrapusa | BUCOKOPUCKOB

04.07.2016 BGN [0 31.12.202
[ ] IJJI/IpOKOO6XBaTHa MHBECTULINA B aKunm C (bOKyC m 4.07 @ A 3 5

Hayano OT 01.01..2026
GbArapckaTa MKOHOMUKA EUR
@ HUCKA BOMATUIHOCT Ha MHBECTUUMSATA CMIPAMO PUCKOBUS E HAMA 5+ ropuHu
npodbun MUHMMAasTHa npenopbyMTeneH
cyMa XOPU3OHT

MeceueH KOMeHTap

CnafbT Ha 6bIrapckms KanmuTasoB nasap ce oTpasu Ha ¢oH4a M nNpe3 Meceua 3arybu 0.8% - BCe Mak MHOro Mno-4o6po npeactassHe oT
BOAELMS HU 6OPCOB MHAeKC. OT HaYanoTo Ha roguHaTta EnaHa Bbarapus octasa Ha fiek nioc OT Masnko Hag 0.5%. POHABT ocTaBa HambAHO
MHBECTMPaH 6€3 CePUO3HM NPOMEHU Mo NopTdeina cu.

JLOXOAHOCT | «om 28022026 Bb3MOXXHM puckoBe

4.00% VIHBeCTMpaHeTO B [psanoBe Ha

3.97% 373% [OroBOpPHMS GOHA, OCBEH MON3u

HOCW W onpefdeneHu pPUCKoBe,

273% 271% KaTo MKBWOEH, OnepaTuBEH,

NINXBEH, BaNyTeH, MONUTUYECKM

pUCK, MaKPOMKOHOMMYECKMN

PVCK, BaNyTEH PUCK, PUCK OT

0.56% KOHUeHTpauma un ap. [MbaHa

- MHPopMaLMs  3a  PUCKOBETE
MOXe  [a

6boe OTKpUTa B
- npocnekTa Ha doHaa.
-0.77%
W3moyHuk: HCA/HCA Ha 054
1 Mecel, OT HayasioTo 1roanHa 3 roavHu 5 roauHu oT CTaHOapTHO
Ha rogmHaTa Cb3[aBaHETO OTKJ/IOHEHWE
Ha doHaa

lNoco4yeHama 0ox0OHOCM e AHIAAU3UPAHA (Ha 200uwHAa 6a3a). CMaHOAPMHOMO OMKAOHEeHUe ce U34ucAs8a Ha 6a3a ceOMu4yHO udmeHeHue Ha HCA Ha Osa 3a 1
200uHa. [No-8ucoka cmoulHOCm HA CMAHOAPMHO OMKAOHEHUE MOKA38Qa Moem Mo-20ASM PUcCK. [locmuzHamume pesyamamu om MUHAAU repuodu He rnpedsuxoam
610ewama 8s38pvUAEMOCT.

3

[paBeona3BaHe 10.5%
L\’ VHAYyCTp. NPOM3BOACTBO 9.1%

Busurka Ha poHpa
®OuHaHcoBW ycnyrm 36.6%

Obar. HCTp. 3.4/;\/‘

‘,KOMyH. yenyrv 4.2%
Cmpyxkmypa no
uHOycmpuu

\/\A

Kunn 96.5%

‘/\HeJ_'LBI/DKI/IMl/I MMoTun 38.8%
[MoTpebuTencku cTokn 0.6%
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0® ENAHA Bbvarapusa € GoHA C arpecmnBeH npodus, KOMTO MHBECTMPA OCHOBHO B
| @3

aKkumn, ¢ Gokyc Bbpxy 6barapckuns GoHAoB nasap. Noaxonsuy e 3a MHBECTUTOPW, Cuntetuka Al-Codus | AKumm
KOWTO Ca roToBM Aa NoemaTt BUCOK PUCK C Ab/ITOCPOYEH NHBECTULIMOHEH XOPU3OHT. Benrpad AceT MennmxmbHT Al-Codus | Akumm
Moxe fa ce TernsaT U BHacAT CyMU MO BCAKO Bpeme. He ce nnawar faHbum BbpXy BOJIKAH EH, CWIA MPOMBPTC ALCULL | Akuuu

nonyyeHarta nevyanéa. EBPOXOJA BEbJ/ITTAPUA ALL | Akumn
PogHa 3emsa XonauHr AL | Akuum

CroiiHocT 3a psan MHBecTupaii B To3u poHA
CmouHocmume ca 8 BGN

MoxeTe 0a NHBecCTunpaTe B TO3n q)OH,D,, no eaunH
150 BGN .

OT chnegHNnTe Ha4YnHW:
140
130
120 @ OHNaiH >>>
110 @ Ha rvwe

@ ype3 KEMM >>>
100 @ Npy HoTapuyc
90
8o EUR  Baukosm AAHHU
70
60 .

aHKa
50 fenoautap tOpobaHk Bvarapus AL
40
OCEEHRYRIITILLITIINANIINRILIIITILELLY IBAN (previously (EUR)

33 8 O O VS NV VI R R N VA p %
gﬁg3§§§§§§§§§ﬁ$8§§§§§§§§§§§§§ BGN) BG15BPBI79421021759501
T¥ 92RO TV oo TH QDR o TWo QOO0 2O
YO TOR 0RCE0sY05 0RO BHELHE SN BG9000007161
lMocmueHamume pe3yAmamu om MUHAAU nepuodu He rpedsuxdam 6sdeuama 8s38psbUAeMOCm

Mopapo6HO npepacTaBsHe LleHu, TakCU, KOMUCUOHN"
Mecell, 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 HeTHa CTOMHOCT Ha aKTUBUTE KbM 65 6
28.02.2026/ BGN 567911709
o1 -068 206 142 014 186 016 000 -027 -038 133
HeTHa CTOMHOCT Ha aKTUBUTE KbM
02 083 086 -027 -097 -030 -113 178 050 -024 -077 58022026/ EUR 33581199.33
03 047 -092 -130 099 029 406 -251 -088 o021 HCA Ha a1 kbM 28.02.2026/ BGN  145.6336
04 075 038 123 -081 069 -165 -055 -050 022 HCA Ha asn kbm 28.02.2026/ EUR  74.4613
05 091 012 135 -016 039 027 187 199 -0.28 °
25582 ggggse B 06paLleHne KbM 450 988.8554
06 1,06 -063 -1.00 169 046 -034 047 -045 0.35 e
07 o 092 120 2009 -100 059 081 284 132 Takca 3a eMUTUpPaHe Ha AAoBe
08 150 -0,03 188 -042 069 003 -084 -431 -012 " B0 2556459 EUR 250%
09 1,41 037 188 262 -019 -126 021 246 057 * OT 25 564,60 0o 76 69378 EUR  1,50%
10 067 009 -471 -048 -176 102 024 089 016 " 0176 69379 N0 127 822,97 EUR  0.50%
11 042 -130 685 044 143 -143 -043 030 031 " Han 127 822,98 EUR 0.00%
& 017 211 2008 053 084 136 027 239 A Takca 3a 06paTHO 13Ky MNyBaHe 0,00%
o o \75%
o6wo* 4,42 374 757 347 340 174 127 482 338 056 MeHNIXBPCK KOMUCHOHA 175
BCeKUn

" Bcuyku makcu u KOMUCUOHU €A OMpaseHuU 8 YeHama Ha O8A U He ce HaqucAseam 0onvAHUMeENHo.  MeHudxepckama HecToTa Ha 06sBsiBaHE Ha LeHu

paboTeH aeH
KOMUCUOHA Ce U34UCAS8a Om cpedHama 200UWHA HemHa cmolHocm Ha akmusume. **‘Tekyujume makcu 8KAYeam
8B3HAPAXKOSHUEMO HA YrpasAseawomo Opy»ecmao, Ha 6aHKama 0erno3umap, 8b3HAPAXXOeHUs U makcu Ha 6aHKU,
UHBECMUYUOHHU MOCPeOHUYU, pe2yAupaHu rnasapu u op., C8®vP3aHU C UHBeCMUpaHe Ha akmusume Ha PoHoa u dp.
[103pPO6HA UHPOPMaYUS 3G BCUYKU MEKYWU MAKCU MOXe Oa HaMepume 8 OCHOBHUS UHPOPMAUUOHEH QOKYMeHM HA mos3u
@oHO, docmarieH Ha caima Ha dpyxkecmesomo. [pu npexgevpAsHe Ha HEMHAMA CyMa HA uHeecmuuusma 8 opyz oHO

EJIAHA He ce 3anaawam makcu emMumupaHe U 06pamHoO U3KyrysaHe.

MeToponorus

MU3yuc, o o e K Ha i Ha Ha 0sA u He P o 3a P u o6p usKynyeaHe, cvanacHo lpasunama u
np Ha ®oHoa. Moc 1,3u5 o o ca J

Ci K ce usyucasea Ha 6asa ceo Ha 7] Ha Ha 05A 3a 1 200 n Kaxkeo om cpeoi
doxodHocm Moxe da ce e , MaKa u e omy K e P 9 o Ha ¢oHIa
e no- , cAeO! up podun Ha poHIa e OK.

lNpedocmaseHama uHpopMayus e MapkemuH208 Mamepuan u He npedcmasAsea UHBECMUUUOHHA KOHCYAMAyus, Cbeem, UHBECMUUUOHHO MpOoyY8aHe UAU MPeropsKa 3a UHeeCmupaHe u He
cnedsa da ce muvAKy8a KAMO mMakasa. VMIHpopmayusma e 8aaudHa KeM 0amama Ha u3dasaHe Ha MapKemuH208Us Mamepuan U Moxxe 0a ce npoMeHu 8 6vdewe. VIHpopmupame Hacmoswume u
MOMeHYUaAHU UH8ecmumopu, 4e cmotlHocmma Ha dsnoeeme Ha 002080pHUSi GOHO U Aox0dbm om msix Moxe 0a ce MOHWKam. He ce 2apaHmupam ne4anbu u cuujecmsysa puck 3d
uHeecmumopume O0a He CU 8b3CMAHOBSM MbAHUS PA3Mep HA UHB8ecCmMupaHume cpedcmea. ViHeecmuyuume 8v8 83AUMHU (GoHOOB8e, KOKMO U uHeecmuyuume Ha camusi ¢oHO, He ca
2apaHMUPAHU 0om 2aPaHUUOHEH GOoHO, cb3dadeH om JOvBpPXKABAMA UAU Opy2 8UO 2apPaHUUs. [TocmuzHamume pe3yAmamu om MUHAAU Mepuodu He rpedsuxoam 6v0ewama 8s36pbLUaemMocm.
lpedu 83emaHe Ha OKOHYAMEAHO UHBECMULUOHHO pelueHUe e NperopsYumenHo uHeecmumopume Aa ce 3arno3Hasm ¢ npocrnekma u ¢ GoKyMeHma C KAKoH08a UHOpMAyUs 3 UHBECMUMOPU HA
cvomeemHus ¢poHO. [JokymeHmume ca 00CMualiHU HA 6vA2aPCKU e3UK Ha uHmepHem cmpaHuyama Ha Y/ ,EJTAHA ®oHO MeHudxmuHM'" (www.elana.net), kamo rnpu rnoucksaHe Moaam 0a 6u0am
roAy4eHu 6e3nAamHoO Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Yrpasaseawomo opyKecmeo 3a rnpodaxba u 06pamHo U3KynsaHe Ha 0snose Ha poHooseme, sceku pabomeH OeH 8
pamkume Ha pabomHomo um epeme. bvdewume pe3yamamu nodAexxam Ha OaHbYHO 0b6Ad2aHe, 3a8UCEWO OM AUYHOMO MOAOXKEHUE HA 8CeKU UHBECMUMOP U Moxe Od ce rpoMeHuU 8 6vdewu
repuodu. Pe3tome Ha npasama Ha uHeecmumopume Ha 6vA2aPCKU e3UK € 0CMbHO myk. PoHOBM e aKMUBHO yrpasAsisaHu 6e3 da cAedsa UHOEKC.
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HepBmxumu Umotu | BHCOKOPHCKOB

® yHBeCTMpa B aTPaKTUBHM WMMOTM Ha TOM JoKauuu Mo 01.10.2024 @ EUR
tenuna ceat Ypes REITs Ha4asno BanyTa
® uenu rnobanHa eKkcrnosnuMs W WmMpoka reorpadpceka HaMa 5+ roAuHM
AnBepcuunKaLms E MUHMMasHa @ npenopbyYnTeneH
cyma XOPU3OHT

MeceueH KOMeHTap

Hai-Hakpas eduH HancTuHa cuneH mecel 3a doHaa! CnagbT B AbATOCPOYHUTE NMXBU Npe3 GeBpyapwu Gelle NombTeH BATbP 3a KOMAaHUUTe
33 HeABWMXUMU UMOTW. PacTsliata HECUIYPHOCT MbK HACOYM UMHBECTUTOPUTE KbM MO-U30NMPAHW OT reonofIMTUKaTa CErMEHTU U CbLO
NOBULLM MHTEpeca KbM MMOTHWUS CEKTOP. B peaynTaTt GoHAbT 3aBbplum GpeBpyapn C pbCT OT 6.8%, @ OT HAYaNoTO Ha rofMHaTa — Manko Hafk
7%. HansBame ce ToBa [ia € CaMo HauanoTo Ha e4MH Ob/br MPOLEC Ha 3aBpbliaHe Ha cekTopa B NopThennnTe Ha MHBeCTUTOpUTE.

Bb3MOXXHM pUCKOBe
AOXOAHOCT | koM 28.02.2026 P

ViHBeCTMpaHeTO B p[snoBe Ha
[OroBOpHUS GOHA OCBEH Mon3u
HOCU U1 OMpemneneHn pPUckose,
6.83% 7.05% KaTo JIMKBUOEH, OnepaTuBeH,

_ _ JNIUXBEH, BanyTeH, MOAUTUYECKU
puCK, MaKpPOUKOHOMUYECKMN

- - pPUCK, BalyTeH PUCK, PUCK OT

KOHUeHTpaums 1 ap. [MbnHa

-11.90% -0.81% uHbOpMaUMs 33 puUCKoBeTe
MOXe pa 6bae  oTkpuTa B
npocneKTa Ha GoHaa.

14.25%

1 Mecel, OT HayasioTo Ha 1roavHa OT Cb3[aBaHETO Ha CTaHOapPTHO
rogmHaTa doHaa OTK/IOHEHWe M3moyHuKk: HCA/HCA Ha dsn

[MocoyeHama AoX00HOCM € AHKAAU3UPAHA (Ha 200uwWHa 6a3a). CmaHAapmMHOMO OMKAOHEHUE Ce U34UCASI8A HA 6a3a cedMUYHO uameHeHue Ha HCA Ha 04 3a 1 200uHa.
lNo-8ucoka cmouHoOCm Ha cMAaHAAPMHO OMKAOHEHUE MoKA38a Moem fo-20ASIM puck. [locmuesHamume pesyamamu om MUHAAU repuodu He rpedsuxdam 6svdewama
8138PBUAEMOCT.

Busurtka Ha poHpa

= AKUMM === [TapUyHK CpeacTBa LleHTpoBe 3a faHHu 3.3%
XazapTHU 06eKTU 2.1% _— [

XoTenm 4.4% _ ‘

Mep.ueHTpoBe 10.3}

UANLHN UMOTU 34.2%

o\

20% 40% 60% 80% 100%

CeBepHa

AmMepuka
N3TOo4Ha

A ‘ EBpona

A3maTcKo-
TUXOOKEaHCKM

.“_’CKﬂa,ELOBe 55%

— MhdpacTpykTypa 15.3%

OxHan B R A S  perviod WHL, Nnowm 25.0%

LleHTpanHa iy 0.0%

AmMepuka

0.0%
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Owe 3a poHpa

Ton s

ENAHA @®oHpa Hepeuxumn Mot e GOoHA B aKuMW, KOWMTO uenn rnobanHa
‘1 EKCMOo3MLMA 1 WMPOKa reorpadcka aveepcudukaums. B no-ronamata cu yact @ PROLOGIS INC | Akupm
®=  pHBecTUUMMTE B NOPTHEMNa LWe Ca B KOMMAHUM, KOWUTO UHAHCHMpaT | @ GRAND CITY PROPERTIES | Akuyu
MEHaXKMPAT MMOTW B AEMOTPadCKM CUHWM  ObPXKaBW, KOUTO B AOMbHEHWE @ AMERICAN TOWER CORP | Akuim
MMaT 1 CUAHKU MKOHOMMKM. CLEeHapuaT no6pa aemMorpadus n MOMEHTHO cnaba @ SUN COMMUNITIES, INC. | Akumu
MKOHOMMKa 06ave ChLLOo NPeaoCTaBs Bb3MOXHOCTM, OT KOUTO LLIE Ce Bb3Mo3Ba @ CELLNEX TELECOM SA | Akuyn
cTpaTermaTa Ha doHaa.
CtoMHOCT 3a Aan UuBecTHupai B TOo3U GoHA
CmoliHocmume ca & BGN MoseTe fa uHBecTupare B To3u GoHA, Mo eamH
102 OT CNeHNTE HaUYMHM:

100

()
98 o ®
06 \ / \ / \ @ OHMaH >>>
() () @ Haruwe
o’ S

Z: @ ype3 KEMM >>>
@ 1pun HOTapuyc
90 \ °o—© P pury
88 °
-0—
86 ®~e o BaHkoBM paHHKN
84 \
82 o— .\
80 o—o CETTE IOpo6aHk Bbarapus AL
¥ ¥ § 8§ @ @ 8 8 ¥ ¥ & % % 8 & % R QKK EOEATE]D
8§ 8 8§ 8 R R R /8 8 8 8 R /8 /8 /8 8 R 8 8
© o g d g 4 oo ¥ v 6 KN ® 9 o g o &g o o % IBAN (EUR) BG74BPBI79421426737901
= A 1 i 2 9 9 o o o 9 o o o ; 1 2 9 o o
8 5 5 B Q8 5 e m g B g eI REL QB G —
llocmuzHamume pe3yAmamu om MUHaAU rnepuoou He rpedsuxoam 6sdewama 8s38psLaemMocm BG92BPBI79421026737901
Moppo6HO npepcTaBsHe LleHn, Takcu, KOMUCUOHMN"
2024 2025 2026 2027 2028 HeTHa CTOMHOCT Ha aKTUBUTE KbM e -
28.02.2026/ EUR 7o
AHyapu 2.04 0.21
HCA Ha gsn kbM 28.02.2026/ EUR 86.4108
despyapy 313 6.83
Bpont agnose B ob6palleHne Kbm
MapT -4.95 28.02.2026 i Seoaer)
anpun -352 Takca 3a eMUTUpaHe Ha asgnose’
Mait 036 * 10 49 999.99 EUR 2,50%
tOHM -272 < 0T 50 000 [0 149 999.99 EUR 1,50%
tonu -0.66 « 0T 150 000 [0 249 999,99 EUR 0,50%
aBrycrt -0.17 * HaZ 250 000 BGN 0,00%
centemepu -1901 Takca 3a 06paTHO M3KynyBaHe" 0,00%
OKTOMBPWU -4.64 -2.70 MeHUaKbPCKa KoMMCHoHa'™ 2,00%
HOeMBpU 4.04 0.11 BCEKU
YecToTa Ha 065BSBaHE Ha LIeHM
paboTeH aeH
nekemMBpu -6.04 -3.01
o6uo” -6.78 -13.40 7.05

" Bcuyku makcu U KOMUCUOHU €A OMpPAa3eHU 8 UeHama Ha OsiA U He Ce Ha4uUCAS18am OOMbAHUMEAHO.  MeHUOK bpCKama KOMUCUOHA Ce U34UCASI8A OM CcpedHama 200ULUHA HemHA cmouHOCM Ha
akmusume.. [1odpo6HA UHGOPMAUUS 30 BCUYKU MeEKYWU MAKCU MOXe O HaMepume 8 OCHOBHUS UHPOPMAayUOHEH JOKyMeHM Ha mo3u ¢poHA, JoCmaiieH Ha calima Ha dpysKecmeomo.

pu npexsvpAsiHe HO HeMHAMA CyMa Ha uHeecmuyusma e dpyz ¢poHO EJIAHA He ce 3anaawiam makcu eMumupaHe u 06pamHo U3KyrysaHe.

MU3yuc. o o e P Ha 7} Ha Ha 9sA u He P o 3a P u o6p uskynyeaHe, cv2aacHo lpasunama u
m Ha ®oHoa. [T 1, 3 u 5-200uWwHUME O o ca

P F
C P ce usyucasea Ha 6asa Ha 7] Ha Ha 954 3a 1 200 I/ KaKeo om cp
doxodHocm Moxe da ce e maka u e omy K e Mo P o Ol Ha ¢oHIa
e no- , cAeO: up podun Ha poHda e OK.

lNpedocmaseHama uHpopMayus e MapKkemuH208 Mamepuan u He npedcmasAsea UHBECMUUUOHHA KOHCYAMAyus, cbeem, UHBECMUUUOHHO MPpOoyY8aHe UAU MPeropsKa 3a UHeecmupaHe u He
cnedsa da ce MuvAKy8a KaMo makasa. MHpopmayusma e 8aAUGHA KoM damama Ha u3dasaHe Ha MapKemMuH208Us MaMepuan U Moxe 0a ce npomeHu 8 6vdewe. MHpopmupame Hacmosuwume u
MomeHYuUaAHU uHeecmumopu, Ye cmolHocmma Ha dsnoseme Ha 002080pHUSI GOHO U Aox0dbmM om msx Moxe Od ce MOHWKam. He ce sapaHmupam neqyanbu u csujecmsysa puck 3d
uHgecmumopume 0a He CU 8b3CMAHOBSM MbAHUS PA3Mep HA UH8ecmMupaHume cpedcmea. ViHeecmuyuume 88 83aUMHU (GoHOO8e, KOKMO U uHeecmuyuume Ha camusi GoHO, He ca
2apaHMUPaHU om 2apaHyUoHeH $oHO, cv3dadeH om OvpKaA8amMa uAu Opye 8ud 2apaHyus. llocmuaHamume pesyaAmamu om MUHAAU Mepuodu He rpedsuxoam 6svdewama 8s38psLyaemMocm.
lNpedu e3emMaHe Ha OKOHYAMEAHO UHBECMUUUOHHO pelueHUe e NpernopsyumenHo uHeecmumopume Od ce 3arno3Hasm ¢ rpocrekma u ¢ GoKyMeHma ¢ KAKo408a UH$OPpMAyUs 3a UHBECMUMOPU HA
cvomeemHus ¢oHO. [JokymeHmume ca 0ocmuIiHU Ha 6BA2APCKU e3UK Ha UHMepHem cmpaHuyama Ha Y/ ,EJTAHA @oHO MeHudxmeHmM" (www.elana.net), kamo rnpu nouckeaHe Mo2am oa 6s0am
roAyYeHU 6e3rnAamHoO Ha XapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpasassawomo dpyxecmeso 3a npodax6a U 06pamHo U3sKyneaHe Ha dsnoee Ha ¢poHAoseme, sceku pabomeH OeH 8
pamkume Ha pabomHomo um epeme. bvdewume pe3yamamu nodAexxam Ha OaHbYHO 06Ad2aHe, 3a8UCEWO OM AUYHOMO MOAOXKEHUE HA 8CeKU UHBECMUMOP U MOxe Od ce rpoMeHuU 8 6vdewyu
repuodu. Pestome Ha npasama Ha uH8eCcMuUMopume Ha 6vA2aPCKU e3uK e 0CMBIHO MyK. POHO®BM e AKMUBHO ynpasAssaHu 6e3 0a cAedsa UHOEKC.
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Benexku:
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\ 4
KoOHTaKT™™

CBbpP)KEeTe ce C Hac: EJIAHA ®oHp MEHUBIXMBHT
LlenTpaneH opuc - Copusa
Codus 1797, Codapma busHec Taybpc,

spesti@elana.net yn.'Nibuesap CTaHues' 5, Kyna b, eT. 12-13,
elana.net/bg/fund-management Ten.: +359 2 81 000 65
'359 2 81 000 65 e-mail: spesti@elana.net

NHeecmuyuoHHu yenmpoee EJIAHA:

Cnedsatime HU 8 coyuanHUMe Mpexxu
UL Codapma Busnec Taybpc

[ J
‘. u Pa6oTHo Bpeme: 09:00 - 17:30 .
u I n Codus 1797, Codapma busHec Taybpc,
yn. Jlbyesap CtaHyeB” 5, MNapTep

Ten. +359 2 81 000 70
e-mail: info@elana.net

UL Nnoegus

PaboTHO BpeMe: 08:30 - 17:00 u.

MnoBamB 4000, yn. XaH Ky6part 1 denosu LileHTbp
[TnoBovB

Ten.: +359 888 837 597

e-mail: plovdiv@elana.net

UL BapHa

PaboTHO Bpeme: 09:00 - 17:30 4.
BapHa 9000, 6yn. CivBHMua 8
Ten.. +359 52 802 498

e-mail: varna@elana.net

UL Llymen
PaboTHO Bpeme: 09:00 - 17:30 4.
LLlymeH 9700, yn. Padpaunn MNonos. 2

Ten.: +359 54 800 535
e-mail: shumen@elana.net

UL MNneBeH
PaboTHO Bpeme: 09:00 - 17:30 .
[TneBeH 5800, y. C.. CB. Knpun n Metogmin 18,

3a rnose4ve napTep BuaHec LeHTbp MpecTx
nHbopMaums p. : 6 i
CKaHUpai: TE1: 1350 04 840 14

e-mail: pleven@elana.net
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