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[floguLLleH AoKknaa 3a AenHocTTa

I. i KOMNAC MoOBbJ1 TPEHAC

Horosopex coHa KOMMNAC MOBbLI TPEHAC (DoHABT) € opraHusupaH 1 ynpaenseaH oT
ynpaensaBaLlo apyxectso Komnac WHeect AL, rp. Codus, Bb3 OCHOBA Ha pelueHne Ha CbBeeTa
Ha AupeKTopuTe Ha ynpaBnaBalwoTo OPYXecTBo, nposegeHo Ha 25.04.2013 roguHa. doHabT
uma usgageHo paspelleHne ot Komucusta 3a cuHaHcoB Hagsop Ne142-0¢ ot 11.03.2014 ¢
npeamer Ha AefiHOCT ,KOMEKTUBHO WHBECTUpaHe B NPEXBbPAAEMU LEHHU KHUXA U APYTA
nukBnaHM prHaHcoBu akTnem no 4yn.38, an.1 ot 3AKUCANKU Ha napuyHu cpeacTea, HabpaHm
ype3 nybnvyHO npepnaraHe Ha AOSNOBE, KOETO CE OCbLLIECTBABA Ha MpUHUMNEG Ha
pasnpegeneHue Ha pucka”. BaHka nenosutap ObeanHeHa bbnrapcka banka ALl

Oo KOMMAC MOBDBNT TPEHAC He e caMOCTOATENHO OPUANMYECKO fINLE U HE NpUTexasa
npaBocybeKTHOCT, HUTO ynNpaBuUTeNHKU opraHu. GoHAbT NpeacTaBnsBa MMyLLECTBO, 06ocobeHo
C Uen KONEeKTUBHO WHBECTUPaHE B LEHHU KHMXA Ha HabpaHu napuydHu cpefctea. Bouuku
aKTuBU, KOUTO ca npuaoduty 3a PoHaa, ca obwa coOCTBEHOCT HA UHBECTUPANNUTE B HEFO NuLa.
[MeyanbuTte n 3arybute Ha DoHAa ce NoemaT OT UHBECTUTOPUTE, CbPa3MEPHO Ha TEXHUSA OAMN B

UMYLLECTBOTO My.

Ao KOMIMAC MOBBN TPEHAC emutypa asnose, KOUTO JaBaT NPaBo Ha CbOTBETHA YacT OT
nmyLLiecTBOTO Ha PoHAA, BKNIOYUTENHO NPY NUKBMAALUSA, NPaBo Ha 06paTHO n3KynyBaHe, KakTo
¥ Apyru npaea, npeasuaeHn B 3akoHa 3a OeHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU
1 Ha Apyru npeanpuaTUs 3a KONMEKTUBHO UHBeCTMpaHe u B [NpaBunaTa Ha doHaa.

[loroBopHUAT hoHA HsIMa perncTpupaH NbpBoHavaneH kanutan. MybnuyHoTo npegnaraHe Ha
asnose Ha KOMIMAC MOBbBJT TPEHOC 3anousa Ha 01 anpun 2014 roaunHa, o 31 Oekemspu
2014 rognHa He e n3BbpLUBaHO obpaTHO uskynysaHe Ha asanose. Kbm 31.12.2025 r. 6poarT Ha
asnopete B oOpblleHWe Bb3NM3a Ha 1 766 765.0349 pana. PoHALT e KonekTuBHa
MHBecCTUUMOHHA cxema Be3 aa cneaBa MHAEKC.

MpodounsuT Ha hoHAa € BUCOKopUCKOB. MHBECTUUMOHHATa cTpaTerns 1 nonMTuka Ha [lorosopeH
®ona Komnac Mo6bn TpeHAc npeasuwkaa peann3npaHeTo OCHOBHO Ha KanuTtarnoeu nevanbu,
B flo-Manka cTeneH - U Npuxoau OT AMBUAEHTU, KaKTO WM TEKYLUM AOXOAM OT ABLINTOBU LIEHHU
KHWXa 1 Apyru pUHAHCOBU UHCTPYMEHTU. 3a nocTuraHe Ha MHBECTULIMOHHWUTE Lienu ce npunara
cTpaTerMa 3a akTMBHO YMNpaBrEHWE Ha HEeroBus nopTdein OT LEeHHU KHWKA U MapudHu
cpenctsa. Llenta Ha doHpoa e Aa OCUrypu Ha VMHBECTUTOPUTE 3HAYMTENHO HapacTBaHe Ha
CTOMHOCTTa Ha WHBECTULMUTE WM 4Ype3 peanusupaHe Ha BUCOKa JOXOAHOCT, OCHOBaHa
NpeauMHO Ha KanutanosBu neyandu, nNpy 3afafeHo YMEPEHO A0 BUCOKO HUBO Ha PUCK.
Cernekumsita Ha (PUHAHCOBU UHCTPYMeHTU ce Basnpa Ha yHAAMEHTANHU U TEXHUYECKU
napameTpu, kato n3bpaHuTe MHCTPYMEHTM ca C Hali-ronsim NOTEHLMAN 3a pacTex Ha nasapHuTe
LEHU 1 peanuaupaHe Ha Kanutanosu nevantu. ®oHABLT UHBECTMPA NPEUMYLLECTBEHO B aKLNK,
TbpryBaHWU Ha perynupaHduTe nasapu B cTpaHaTa U vYyxOuHa.

PA3BUTUE HA OEMHOCTTA U CbCTOSIHUE HA ®OHOA

[orosopex ®ona Komnac Mmobbn TpeHac 3anoysa NybnuuHOTO NpeaaraHe Ha CBoOWUTe AsNoBe
Ha 01 anpun 2014 roguHa. MNMpes roguHaTa MHBECTULMOHHATA nonuTuka Ha [JorosopHus doHa
6e noAunMHeHa Ha NOCTUraHe Ha 3arnoXeHuTe LUenu W crnasBaHe Ha WHBECTUMLMOHHUTE
orpaHuyeHus. HBecTULMUTE B aKLMM €a HAaCOYEHN NPEAUMHO B KOMMAHUM, KOUTO Ce Thprysat

Ha vyxau dpoHgosu Bopecu.

MNpu n3sbpLIBaHE HAa UHBECTULMOHHATA AEWHOCT, YNpaBnABaLLOTO APYKECTBOTO Ce NpUabpXa
KbM U3NCKBaHETO 3a BUCOKa NUKBUAHOCT Ha akTuBUTE Ha ©oHga. CTpeMeXbT e Aa ce uarpaxia
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fanaHcupaH nopTdenn OoT akTMBM, KOWTO Ja 6bAe M3TOYHMK Ha OTHOCMTENTHO BMCOKa
[OXOAHOCT 1 ChLIEBPEMEHHO [a He orpaHuyaBa Bb3MOXHOCTUTE Ha POHAA CBOEBPEMEHHO Aa
MOKPMBA TEKYLMTE CU 3aQbIDKEHUs, BKIIOYUTENHO U MO MNoJafeHn Mopbukum 3a 06paTHO
uskynyeaHe Ha asanose. CTPYKTYPUPAHETO U yNpaBneHNeTo Ha MHBECTUUMOHHNUS nopTdenn Ha
doHAa e HacouYeHO KbM MHBECTULIMWU B akUMKU Ha KOMMNaHWM, KOUTO ce Hammpar BbB (hasa Ha
pacTtex u ca Han-6naronpusATHO MO3ULMOHMPAHW, 3a Aa MOCTUrHAT MaKCMMaslHO BUCOKU U
YCTONUYMBU HMBA HA pacTex Ha 6asa pasBUTUETO Ha TeKywmTe rnobanHn TeHAEHLUMN.

M3ameHeHne Ha HETHUTE akTuBM Ha PoHAA U HeTHaTa CTOMHOCT Ha eAuH Asn 3a nocnegHure
Tpu roanHn.

H;'Tuouv'ereoac:'r:aBu CTOWMHOCT Ha CTOMHOCT Ha
HETHUTE aKTUBM HETHUTE aKTUBMU
Aktue kbMm 31/12/2026r. 3 1 31/12/2024r. kM 31/12/2023r.
(nB.) (nB.) (nB.)
HeTHii arTiBy 3631 253.45 2 865 165.23 2 375 974.55
HeTHa cTolHOCT Ha
euH asan 2.0553 1.9529 1.5257

ObLaTa cTOMHOCT Ha akTuBuTe KbMm 31 aekemepu 2025 1. e B pasmep Ha 3 645 295.69 ne..
PasznpegeneHneTo nm no nosuumu B nopTdeina € nanoxeHo BB durypa 1.

®ur.1
CTpykTypa Ha akTuBUTe

CTpyKTypa Ha aKTUBMUTE

9.12% __10.49%

B Napunyrn
cpeacTea

¥ B3emaHua

m Oanose B KNC

AKLMN

KopnopatusHu
obnurauuu
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[MpoMeHun B CTPYyKTYpaTa Ha nopTdeiina, KOUTO ca HacTbMUIN NPe3 OTYETHUA NEPUOL

31.12.2025 31.12.2024 A% 25

AKTUBU cnpsamMo
24

‘000 ns.. ‘000 nB..

Akupn 2620 2 349 11,54%
O6nurauuu 333 - 100%
Janose B KUC 309 145 113,10%
B3emaHus 1 1 0,00%
Mapu 1 napu4Hn eKBUBaNeHTU 382 377 1,33%

3 645 2872 26,92%

MHBecTMUMUTE B UEHHM KHUXa Ha PoHaa ca cbobpaseHu C UHBECTULMOHHUTE OrpaHu4YeHus
cbwrnacHo lMpocnekta n 3AKUCAOTNKA. Bbe Bpb3ka ¢ uenute, oO6Bbp3aHM C BUCOKOPUCKOBUSE
npodun Ha ®oHAa, ca CeNnekTMpaHu TakmBa (PUHAHCOBU UHCTPYMEHTU OT CEKTOpWU Ha nasapa
33 LEHHM KHWXKa, KOUTO Cce CMATaT ca CPaBHUTENHO MNO-PUCKOBM U CBLOTBETHO MoO-
BuUcokoaoxoAHu. lNMoaBpaqu ca oTpacnu B 3aBUCMMOCT OT TAXHOTO ChCTOSHUE U KOMMaHUUTE B

Hero.

Mpes u3Teknus oTyeTeH nepuod B pe3ynTaT Ha u3BbLpLIBaAHaTa [elHocT Ha doHda e
peanusvpaH nonoxurteneH puHaHcoB pesynTarT B pa3mep Ha 203 905 nesa. ChrnacHo 3akoHa
3a KopnopaTuBHOTO NoaoxofHo obnaraHe AaHbYHWUTE 3arybu He ce obnaraTt ¢ KoprnopaTuBeH
AaHbK, a neyandbute Ha AorosBopHUTe hoHaoBe e ocBobodeHa OT KopropatwseH AaHbk. OT
TOBa cneasa, Ye PoHABT He e peanusupan obnaraem (pMHaHCOB pe3ynTar 3a OTYETHUS Nepuos,
¥ HEe HAYUCMABAa U He ObIDKU AaHbK nedvanba.

MNpes Tekywus nepuog oHa e peanuaupan oo pasxoam 3a onepaTuBHa AENHOCT B pasmep
Ha 65 xun.nB., KaTo OCHOBEH [AsAN OT TAX 3aemaTl pasxoAuTe 3a Bb3HarpaXgeHus Ha
yrpasnsBaLloTo APYXKeCTBO, KOMTO ca B pasmep Ha 48 xun.nB. Mpes oTUeTHUS nepuos He e
HauucneHa Takca 3a NOCTUrHaTh peaynTaTu.

Hait - ronam gan B HeTHaTa nevanba 3a roAgWHaTa Ha oHAa 3aeMar HeTHaTa nevanba oT
npoMsHa Ha cnpaseanueaTa CTOWHOCT Ha (PUHAHCOBW aKTUBK B pasMep Ha 477 Xun.ns., u
HEeTeH pesynTar OT BanyTHW onepauun (217) xun.ne. GOHABLT € peanuampan npuxoan oT
AUBUIOEHTW npes nepunoa B pasmep Ha 14 xun.ns.

PesynTaTeT oT huHaHcoBaTa AelHOCT Ha PoHAA, e NONOXUTENHA BENUYUHA B pasmep Ha 204
xun.ne. Tasu neyan6a B ronsMa cTeneH e CfieACTBME Ha OTYETEHUTE NOMOXUTENHUN NPEOLIEHKN
Ha (PUHAHCOBUTE aKTUBMK.

MNopaau cneundpuyHaTa cn AeitHOCT, POHABT HE € OTYMTAN NPUXOAM UMK Pasxoau B pesynTaT
Ha HeobuyalHn unu cnopagvyHu CLOUTUS UMW COENKU U He Ca HACTbLNBANW CbLUECTBEHM
WNKOHOMUYECKN MPOMEHMW, KOUTO Ca Ce OTpasunM Ha pasmepa Ha OTYETeHWTe Npuxoau oT
AelrHocTTa Ha PoHaa.

lNpes nepuona He ca HacTLNUNKU CLOUTUS, KOUTO A3 OKAXAT BMUSIHWE BbPXY AENHOCTTA U
pesyntaTuTte Ha ooHaa. PoHAa He € M3BbPLUBAN PEno CAEMNKN NPEs OTUETHUS Nepuos.
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PasnpepgeneHue Ha nopTdeina B NpoLeHTN no reorpadcku nokasaresnu

10,00%

1,00%
2,00%

3,00%
1,00%
4,00%

mCAlW

i Hupepnasana
PpaHums
Kavapa
Sbarapun
ilseupa
Fepmannsa

79,00%

PasnpeaeneHue Ha MHBECTMLMUTE MO BanyTeH NPU3HaK CNpAMO O6ILMS pasmep Ha
UHBECTULUUTE

2,00%

WUSD MEUR BGN

AHanus Ha oCHOBHU (PUHAHCOBU U HE(PMHAHCOBM NOKa3aTenm
®uHaHCcOBM Nokasarenu

AHanus Ha 0OCHOBHM (HMHAHCOBU NMokasaTenu 3a pesynrara oT 4eNHOCTTa, UMALLM OTHOLLEHNE
KbM CTOMaHckaTa AerHocT. MNpeacraBeHn ca nogpobHM CTPYKTYPU Ha NPUXoauTe U pasxoauTe
no BNAOBE, KakTo U NPOLEHTHOTO UM USMEHEHUE CNPAMO NpeaxogHaTa roguHa.
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CprKTypa no BnaoBe npuxoau U NPoUeHTHO 3IMEHEHE CNPAMO nNpeaxogHaTta roguHa.

‘Ne CToitHOCT (NB.) ‘A% 25 cnpsimo

Mpuxoam fAlnyapu- - SlHyapu-
: HekemBpu DekemBpu
2025 . 2024 R

1. Tlpuxoan oT ANBUOEHTU 14 008 10795 +29.76%
‘', ‘HeTeH pesynTaTt OT BanyTHY
2. onepauni (217 447) 85 498 -354.33%
., -HeTHa nevan6a ot onepauuu ¢
43' '(PUHaHCOBM aKTUBU 477430 603778 -20.93%
‘4. [Ipyrv bUHAHCOBM pasxoau " (5311) (5772) . -7.99%
» Pasxoau 3a Bb3HarpaxaeHue Ha
_5' 'YNPaBnsABaLLOTO APYKECTBO (48 467) (38 923) ' +24.52%
6. [lpymonepatvsimpasxopn  (16308) (19811) -17.68%
~ HeTHa nevan6a 3a roguHara 203905 635565 67.92%

®uHaHcoBMAT pesyntaT cam no cebe cu xapakTepusmpa edeKTUBHOCTTa OT (PUHEHCOBO-
cTonaHckata pAeunHocT. Toli moxe pfga Obhe neyanba unu 3aryba B 3aBUCUMOCT OT
CbOTHOLLUEHUETO MeXay pasxoaute U npuxoguTe Ha doHaa. PasmepsT Ha cuHaHcoBUSA
pesyntat ce nocoysa B OTYETa 3a NPUXOAWUTE U PasXoguTe U B OTYETA 3@ (PUHAHCOBOTO
CbCTOSIHME.

[lpoMeHn B CLCTOSHMETO Ha d:lechosvm pe3ynrar.

- ®MHaHCOB pesynTaT KbM  ®OUHAHCOB Pe3ynTaT KbM A% 25 cnpsimo 24
31/12/2025r. (ns.) 31/12/2024r. (ns.)
203 905 635 565 -67.92%

lNokasaTenure 3a NUKBUAHOCT U3pa3sBaT CNOCOGHOCTTa Ha doHAa Aa u3nnalla TeKyLUTe cu
33[lbIDKEHUs C HanW4HUTe KpaTKOTpalHW aKTUBW, B KOUTO HE Ce BKMOYBAT pasxoguTe 3a
6baewm nepuoau. MokasaTenuTe 3a NUKBUAHOCT Ce OMNPEAEnsaT KaTo KoedUUMEHTH, npu
U3YUCIIEHNETO HA KOWTO CE CbMNOCTABAT aKTUBM U 3adbrkeHus. KoeduumeHTwbT 3a obia
NKBUAHOCT Ce U3YMCNSIBA KaTO TEKYLLMTE aKTUBW Ce Pa3fensaT Ha TeKYLUWUTE NacuBsu.

MokasaTtenu CTOWHOCT Ha CTOMHOCT Ha A% 25 cnpsimo 24
AaKTUBUTE KbM  aKTUBMUTE KbM
31/12/2025r. (nB.) = 31/12/2024r. (nB.)
OBLLo aKTUBU 3645 296 2871314 +26.96%
0610 nacusm 14 042 6 149 +128.36%
KoeduuymneHt
: O6LLa NUKBUAHOCT 259.60 466.96 -44 41%
HesaGasHa 27.25 61.30
NUKBUAHOCT +2.08%

[MokasaTenuTe 3a 3aA4NBXHSNOCT HU NOKA3BAaT KaKkBa 4acT e ABArbLT OT Kanutana Ha doHaa u
HEeroBoTo TeKyLlo (bI/IHaHCOBO CbCTOAHNUE. |_|pI/I BUCOKa cTeneH Ha 3aanbXHAMNOCT Ha ®oHAaa,
TOW LLUEe U3NuTBa TPYOHOCT NpY OCbLUECTBABAHE HA AeAHOCTTa CU.
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npOMeHI/I B CbCTOAHNETO HA HETHUTE aKTUBMN.

CronHoOCT Ha
HeTHUTe aKTUBHM

CTOMHOCT Ha

HeTHUTe akKTueu 9
Aktus KbM 31/12/2025r. KbMm 31/12/2024r. A% 25 cripamMo 24
(J’IB.) (nB.)
HeTHu akTvBu 3631253 2 865 165 +26.74%

loguuwHnaT (bUHaHCOB OTYeT € CbCTaBeH npu crasBaHe Ha ApWHUMNEG Ha LEeWACTBaLo
npeanpudaTtne U Kato Ca B3eTu npeasma MakpouKOHOMUYECKNTE MNMoKasaTenn U nNporHo3u 3a T4x

N reononTn4eckn HeCUrypHoCTun.

MakpoukoHOMUYeCKU HecuagypHocmu
Mpu npeueHkaTa 3a pJdencTsawlo npeanpusiTue ca B3eTM NpeaBua  aKTyanHute
MaKpOUKOHOMUMYECKU nporHosu 3a Penybnuka bovrrapus 3a 2026 r., nyGnukyBaHu oOT
Bwnrapckata HapogHa 6aHka (EHE) n MuHncTepcTBOTO Ha (oMHAHCUTE, BKITHOYUTENHO:
e OyakBaH UKoHOMUYeckn pacTex Ha bBIM ot 3,1% npe3 2026 r.
* Vindnauus B pasmep Ha 3,5%, ¢ TeHAeHUMs KbM 3abaBsHe cripsamo 2025 .
e Hucka 6espabotuua, ctabunHo notpebrieHne n ymepeH pbCT Ha 3annarture.
» OyaksaHo ycBosiBaHe Ha cpefctBa oT EC no HaumoHanHus nnaH 3a Bb3CTAHOBSIBAHE U
YCTOWYUBOCT.
¢ [lpemuHasaHe kbm espoto oT 01.01.2026 r., koeTo ce ovaksa da nogobpu napuyHara
TpaHCMUCKHA U fa 3acuUn JOBEpPUETO B MKOHOMUYecKaTa cpeja.
[TporHo3nTe ce xapakTepusuMpaT C BUCOKa CTENeH Ha HEecUrypHocT, npoustudalla M oT
BbHWHaTa cpefa. OCHOBHWUTE WUSTOYHULU Ha HECUIYPHOCT Ca CBbP3aHu ¢ MoTeHuuanHuTe
npoMeHun B TbproeckaTta nonutuka Ha CALL cnpsimo EBpona n apyru obpXasu n oTBeTHUTE
peakuMn Ha OCHOBHUTE WM TbProBCKU NapTHLOPU. Tesn (haKkTopu € Bb3MOXHO Aa oKaxaT
CbLLIECTBEHO HEraTMBHO BINUAHWE BLPXY MKOHOMUYECKaTa akTUBHOCT B bbrirapus.

lMpes 2025 r. CALL o6sBMXxa HOBU THProBCKM MUTa BbpXy CTOkM oT EC 1 Kutaii, koeTo aosege
00 HanpexeHue B rnobanHaTta Tbproscka cucrema. Cnopep Esponeiickata LeHTpanHa 6aHka
n MexxayHapoaHusa BanyTeH ¢oHa, NnogoOHU Mepkn MoraT Aa AosejaT Jo:
» 3abaBssiHe Ha ukoHomunyeckus pactex B EC ¢ go 1,2% ot BBI1 go kpas Ha 2026 r.
* HamansasaHe Ha U3HOCa B KIMOYOBUN CEKTOPMU KaTo aBTOMOBUNOCTpoeHe, pbapMaLeBTHKa
" enekTpoHMKa.
¢ [loBMlIEHa HECUrYPHOCT B TbPrOBCKATE OTHOLLUEHUS, KOETO MOXe A3 MNOBNusSe Ha
UHBECTULMOHHATA aKTUBHOCT U BanyTHUTE KypcoBe.
PbKOBOACTBOTO C4uTa, Ye Makap Tesu hakTopu Aa NPeACcTaBnsaBaT pUck, Te He sacTpallasaT
HenocpeAcTBEHO AelHOoCTTa Ha doHAa.

leononumu4yecku cLob6paxeHUs

MNpu oueHKaTa Ha NPUNOXMMOCTTa Ha Ae/CTBALLO NPEANPUATIE PLKOBOACTBOTO B3€ NpeABuL
¥ Bb3MOXHUTE edIeKTU OT reononuUTUYeckuTe KoHNUKTYM (B YkpaitHa u B Brivuakus nstok).
doHABLT HAMA HWKaKBK aKTWBKM U onepauuu B YkpaiiHa, Benapyc unu Pycus unu B gpyru
AbpXkaBu, cbcegHU Ha YkpaiHa, kakto U B U3paen w apyru obpxaBu B pernoHa Ha lasa.
MNopaan ToBa PoHADBT He € NPSKO 3aCerHaTo OT TbProBCKM OrpaHUYEHNS UMW CAHKLMM.

KbM aaTarta Ha usrotssiHe Ha HacTOALUUSA (PUHAHCOB OTYET PHLKOBOACTBOTO Ha YNPaBnsBaLLoTo
APYXEeCTBO € HanpaBuno npeueHka Ha cnocobHoctTa Ha [d Komnac Mobbn Tpewac aa
NPpoAbLIKU CBOsiTa [AEWHOCT Kato [AelcTBalo npeanpustve Ha 6asa Ha HanudHata
nHdopmauus sa npeasugumoto 6baeule. Crieq M3BbpLUEHUA Npernea Ha JelHocTTa Ha doHaa
PbKOBOLACTBOTO O4akea, Ye PoHfa KMa JOCTaTbyYyHO (PMHAHCOBU PECcypcu, 3a Aa NPOoabINKM
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onepatueBHaTa cu AeviHocT B 6nusko Obielle WM npoabrkasa da npunara npvHUMna 3a
AeNcTeallo npeanpuaTue npy U3roTBAHETO Ha PUHAHCOBUS OTYET.

CBbBUTUE CINEN KPAA HA OTHETHUA NEPNOL

CbBeTbT Ha AMPEKTOpUTE Ha YNPaBnsaBalioTO APYXECTBO AeKnapupa, Ye 3a nepuoja crieq
faTaTta, KbM KOSTO € CbCTaBeH (PMHaHCOBMS OTYET, 4O AaTaTa Ha W3roTBSIHETO My, He ca
HaCTBMUNW APYIV BEXKHU WWNW 3HAYUTENHWN 33 LeliHOCTTa Ha NPeanpUATUETO 1 HEKOPUTUPaLLI
CcbOUTUNSA, HEONOBECTABAHETO Ha KOUTO GU MOBMUAMNO 33 BAPHO M YECTHO MPEACTaBSHE Ha

buHaHCOBUTE OTUETU.

Mpexoa KbM eBpO KaTO OTYeTHa M hyHKLMOHANHa BanyTa

CwvrnacHo 3akoHa 3a BbBexAaHe Ha eBpoTo B Penybnuka Bwnrapus (3BEPB), cuntaHo ot 1
sAHyapu 2026 1., eBpoTo cTaBa odULManHa BanyTa U 3aKOHHO NNATEXHO CpelacTBo B Brnrapus.
OdpuupmanHuat obmeHeH Kypc e onpegeneH kaTo 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpoTO Kato odmumanHa sanyta B Penybnuka Bbnrapus npeacraensisa
npomMaHa BbB (PyHKUMOHANHaTa (oTyeTHaTa) BanyTa Ha doHpa, kosiTo We 6bae oTpaseHa
NepCNEeKTUBHO U He npeAcTasnssa chbOuUTUe cnef OTYETHUA NEPUOL, KOETO UNCKBa KOPEKLMS
BbLB (pUHAHCOBUA OTYET 3a roguHaTa, npuknousawya Ha 31 gekemepu 2025 r.

doHAa He o4YaKBa CbLUECTBEHM ePeKTn OT NpeBanyTupaHe Ha HavanHuTe canga kbMm 1 aHyapu
2026 r. B eBPO 1 OT Mpoueca No NpoMsiHa BbB (OyHKLMOHaNHaTa (0T4YeTHa) BanyTa.

Ha 07 HAHyapu 2026 rognHa, HeoudakBaHo nouuHa AHgpeit MBaHos NpbMOB yneH Ha CbBeTa
Ha aupektopuTte Ha Y[ ,Komnac nHeect” Al

YNPABINEHUE HA PUCKA

3a ocbllecTBsBAaHE HA NOCTAaBEHWTE WHBECTULMOHHW W (DMHAHCOBKM uUem Ha PoHaa
Ynpaenasalloto APYKeCTBO crnefBa akTUBHA UHBECTULMOHHA cTpaTervsl Npu ynpasneHneTo
Ha nopTdeina oT UeHHU KHUXa M NapuyHu CpefcTBa, KaTo CTpyKTypaTta Ha nopTdeina ce
NPOMeEHsIHa B 3aBUCMMOCT OT MasapHaTa KOHIOHKTYpa WM aTpakTMBHOCTTa Ha pasnuyHuTe
knacose (pUHaAHCOBW MHCTPYMeHTWU, npu cnaseaHe Ha [MpaBunata u [Mpocnekta Ha doHAa.
AuBepcudmkauma e MHBeCTULIMOHHa CTpaTerus M3ronseaHa npv ynpasnexdne Ha nopTtdeiina
3a HamansisaHe Ha pucka NnocpencTBOM WHBECTMPAHE B PasnuUyHU KaTeropuuM WHBECTULIUK:
akuumn, obnurauun, u T.H., BKIMIOYUTENHO B LEHHU KHUXA OT eAHa kaTeropus, HO u3gajeHu ot

pas3nnuyHn eMUTEHTW.

B uHBecTMUMOHHaTa Teopus W NpakTUKa € YCTaHOBEHO, Y€ 3a AbMbl Nepuoa OT Bpeme
CbLUECTBYBa BPpb3ka MeXdy HUBOTO Ha PUCK U AOXOAHOCTTA, KOSTO MOXe Aa ce odvaksa. [lo
MPUHUMN NO-BUCOKUAT pUCK Mpeanonara No-BUcoka AOXOAHOCT. B Tasm Bpb3ka e Heobxoanmo
Aa ce onpenenu CKINOHHOCTTa KbM PUCK HAa MHBECTUTOpUTEe. BecnencTeue Ha Tasu CKMOHHOCT
crneaBa ga ce onpeaens u puckosus Npodun Ha MHBECTULIMOHHUS NopTdenn.
OcHoBHata rpyna oT uHBeCTUTOpM BbB PoHAA ca Nuua (rpaxaaHu, pupMu, UHCTUTYLUK),
KOUTO:

a) ca roToBu fa noemaT yMepeH [0 BUCOK MHBECTULIMOHEH PUCK, C LIeM peanuanpaHe Ha
NO-BUCOK AOXOA;

6) xenasT Aa uMat curypHa u 6bp3a NUKBMAHOCT, 6e3 ToBa Aa Hapyluasa NoCTUrHaTUs
A0X0A4 OT MHBECTULMATA;

B) Ca roToBy Aa UHBECTUPAT NapU4HK CPEACTBA B AbNTOCPOYEH NNaH;

r) uckat aa ansepcudpuumpat pucka Ha cobBCcTBEHUA cu NopTdenn;

A) UcKaT NapuTe UM Aa ce ynpaensBaT oT NPoECUOHANNUCTU Ha (PUHAHCOBUTE Nasapu.

CeliecTsyBaT ABa hakTopa, KOUTO BAMSIST BbPXY PUCKOBATa NOHOCUMOCT Ha UHBECTUTOPUTE:
(puHaHcoBaTa Bb3MOXHOCT a Ce NOEME pUCKa 1 KenaHWeTO 4a ce Npueme UsMeHUYMBOCTTA B
AOXOOHOCTTa Ha MHBeCTMUMATa. KaTo ce umaT npeasui Tean gBa (pakTopa Ha puckosaTa
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MOHOCMMOCT Ha uWHBecTUTOpuUTE, POHALT K3rpaxaa W CBOAT PUCKOB Mpodun. PuckosusaT
npodun Ha ®oHaa ce onpedens B guanasoHa ymepeH Ao BUCOK. [10 To3n HayuH ce npegnonara,
4ye uHBecTuTopuTe BbB ®OHAa OCb3HaBaT, Ye BUCOKaTa AOXOA4HOCT npeanonara UaMeH4YnBocT
1 rokasBaT XenaHwe fa Torepupar cnag B CTOMHOCTTa Ha nopTtdeinna oT 20% u noseve B

paMKUTe Ha eaHa roauHa.

PuckoBu chaktopu

B anHamuyHaTa ¥ xaoTuyHa cpefa Ha (hUHAHCOBUTE Nasapy UHBECTUTOPUTE CE HYXAAasAT OT
npasuIiHo naeHTUuUUpaHe Ha pUCKoBUTE PaKTOPK U TEXHUTE XapakTEPUCTUKM C LeN TOYHOTO
UM oueHaBaHe W pasyMHO ynpasneHue. PuckbT B MogepHata noptdeinHa Teopus ce
AedvHMpa KaTo Bb3MOXHUTE OTKIOHEHMS OT oYakBaHaTa Bb3BpbLiaemocT. OCHOBEH MOTUB
Ha uHBecTutopuTe BbB PoHAA € MPodhecMoHanHOToO ynpasneHne Ha pucka. Mopagu ToBa
YnpasnsisawloTo [JpyXecTBo cneav 1 aHanwavpa BCUYKWU rpynu pakTopu, KOWTO BIUAST BbPXY
OOX0AHOCTTa Ha UHBeCTULMNTE Ha PoHAaa.

OcHoBHUTE PUCKOBE, Ha KOUTO UHBECTULIMUTE Ha PoHAOa ca U3NOXKEHW, ca:

1. MasapeH puck

MasapHUAaT puck e pUcksT OT 3arybu Ha cToilHocTTa Ha BanaHcoBU ¥ 3ag6anaHcoBKu No3nLuK,
Bb3HMKHANW OT MPOMEHU B NasapHUTE LEeHU Ha UHBECTULMOHHUTE UHCTPYMeEHTU. OCHOBHUTE
KOMMOHEHTU Ha nasapHUs pUCK, KOMTO YnpaBnsasalwloTo [pyKecTBO crneau, ca: oHA0B PUCK,;
NUXBEH PUCK; BaryTeH pUCK.

DoHOOBUAT PUCK € puUcKa OT 3arybu OT NpoMsHa B LIEHUTE Ha akLMUTE, KOUTO Ce TbpryBar Ha
perynupaH nasap. CernacHo MogaepHaTa noptdeinHa Teopust U no-cneumanHo Mogena 3a
oueHKka Ha kanutanosute aktueu (CAPM), TO3M puUCK ce pasfena Ha OBa KOMIOHEHTa
CUCTEMETUYEH 1 cneunduryeH.

CucteMaTvyeH pUCK, KOWTO cCe OTHaca A0 YyBCTBUTEMHOCTTa Ha AafeH WHBECTULIMOHEH
WHCTPYMEHT UMK CTOWHOCTTa Ha NopTdeina KbM NPOMEHUTE B HABATa Ha OCHOBHUS NasapeH
WHAEKC.

HecuctemaTtuunuaTt (cneumdpudeH) puck ce oTHacs A0 Aena Ha NPOMEHNMBOCTTA Ha AafeH
MHCTPYMEHT, KOWTO Ce onpeAens oT CneunMpuyHUTe XapakTepucTuki Ha oupmara. EanHcTBeHO
HECUCTEMAaTUYHUAT PUCK MOXE fla Ce ENMMUHMPa Ype3 AuBepcuduKaLms.

MNopaan ToBa, YnpaensBawoTo [pyxecTeo HabnwogaBsa OCBEH CUCTEMATUHMHUA U
HeCcUcTemMaTUYHNA PUCK, K OBLLIMS PUCK U USMEHEHMETO Ha PUCKa Ha BCEKM €AMH aKTUB, BKNIOYEH
B noptchenna Ha PoHga. OT ocobeHa BaXHOCT € CNefeHeTO M3BMEHYMBOCTTA Ha oOLMS puUck
(T.e. pycka Ha pucka).

NuxBeHusT PUCK € PUCKBLT OT 3arybu nopaan U3MeHeHuUsi B NIUXBEHUTE npouUeHTH
JlnxseHuaT PUCK € CbCTaBeH OT ABa KOMIMOHEeHTa: LeHOBU U PEUHBECTULIMOHEH.

LIeHOBUAT PUCK € PUCKBT OT OTKIOHEHMS Ha NasapHUTE LEHW Ha AbITOBUTE LIEHHU KHUXA.
Mopagu npomsHaTa Ha OCHOBHMS LUeHoOOpasyBall (akTop Ha nasapa Ha obnurauum —
NNXBEHUS NPOLIEHT, € Bb3MOXHO LA Ce MNPOMEHST CTOMHOCTUTE Ha aKkTUBUTE, B KOUTO €
ussecTpan ®oHaa. o To3n HauuH, nNopagu NPOMAHa B NUXBEHUTE NPOLIEHTW B AEHSA Ha
WHBECTULUMOHHUA XOPWU3OHT, WHBECTUTOPUTE LEe WUMAaT MPOMEHeHa CTOMHOCT Ha ©cBofATa

UHBECTULMUA.

PENHBECTULINOHHUAT PUCK € PUCKBLT OT M3MEHEHME Ha NUXBEHUS MPOUEHT, Mo KOWUTO ce
penHBECTUpaT MeXAQUHHUTE NapudHu goxoau oT 06J'II/II'8LWIMTe nv 00 MOMEeHTa Ha TAXHOTO
Abpxaxe. MopTdehnbT OT 4BNroBU LieHHM KHKa Ha doHaa e U3MOXEH Ha PEUHBECTULIMOHEH
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pUCK, Tbi# KAaTO HE Ce 3Hae N0 KaKbB NUXBEH NPOLEHT LUe Ce PpeUHBECTUPAT KynoHuUTe. AKO creq
3akynyBaHe Ha obnuraumute, nUXBEHUTE MPOUEHTW najHaT, To KynoHute we 6Obaar
peuHBECTUPaHU NMPN NO-HUCHK MNPOLIEHT OT OYAKBAHOTO, KOETO Lie ce OTpasn Bbpxy KpanHaTta
CTOMHOCT Ha nopTdenna, KoaTo We 6bae nNo4 o4YakBaHaTa.

[lBaTa KOMMOHEHTA Ha NUXBEHUS PUCK UMAT NPOTUBOMONOXHO BNUSIHUE BBLPXY CTOWHOCTTA Ha
noptcpeina. AKo NMMXBEHUTE NPOLIEHTU ce YBEenNUYaT, TO LieHaTa Ha obnurauuuTe e nagHe noj
O4aKBaHWATA, HO KyMoHUTE e 6baaT peMHBeCcTUpaHu Npu No-BUCOK NuxBeH npoueHT. OTTyK
[OXOABLT MNonyvyeH OT peuHBecTUpaHe e 6bae No-BUCOK, OTKOMKOTO € ouakeaHo. [lpu
fonoXeHue, Ye NMUXBEHUTE NPOLIEHTU cnagHaT, To LieHaTa Ha obnuraumuTe e 6bae no-B1coka
OT OUaKBaHaTa, HO JOXOABLT OT PEMHBECTUPAHE Ha KyNoHuTe e BbAe No-HUCHK.

BanyTeH puck - npeacrasnsea pucka oT 3arybn, cBbp3aHu ¢ HebnaronpuaTHUTE M3MEHeHNs
BbB BanytHuTe Kypcose. [lopaan Bb3MOXHOCTTa POHABLT Aa MHBECTUPA B YyKAECTpaHHU
akuun, HabnoaaBaHeTo Ha TO3KW PUCK € OT 3HaveHue 3a MHBEeCTUTOpuUTe. M3TouHuuMTE Ha
BanyTeH PUCK ce fIBABAT “CnoT’ Kypca Ha BanyTuTe, a Taka CbLo U hopybpaHUTE BaNyTHU
KypcoBe. B 3aBMCUMOCT OT xapaktepa U NpUYMHUTE HA U3MEHEeHWe Ha BanyTHUTE Kypcose,
BanyTHUTE PUCKOBE MOraT Aa ce Knacuduumpar, KakTo cnejsa:

Texkyl| BanyTeH PUCK - PUCK OT CryyYamHO U3MEHEHWe Ha BanyTuTe C Nnasallu Kypcose.
[ToBeyeTo CTpaHW umaT nnasaLlym BanyTh, YUUTO KonebGaHus 0TpasaBaT KakTo PyHOAMEHTaMHY,

Taka U TeXHUYeCKn aKkTopu.

Puck or_gesansaLusa Ha BanyTute - pUCK OT pe3kusl Cnaj Ha BanyTHUTE KYpPCOBE CMpsiMO
Apyrute BanyTu. NpuMep 3a gesaneauus Ha BanyTuTe e Asuarckara kpusa npes 1998 roguHa,
Korato BanyTHUTE KypCoBe Ha OeCeTKU CTpaHu ce CHWXuxa KkatactpodanHo ¢ 20% o 80%, B
pamMkuTe Ha ABa AHWU. Bbnpeku, ye geBanBalusTa ce CBbp3Ba C MaKpOMKOHOMMUYECKH hakTopy,
HENoCPeACTBEHOTO CHIDKEHWE Ha Kypca 3aBUCHK OT pelleHUsiTa Ha HaUMOHaNHUTe perynaTopHu
opraHu. TakuBa pelueHus MoraT Aia 6baaT opULUManHoO CHKaBaHe Ha (PUKCUPaHUS Kypc, 0TKa3
OT NoAAbpXKaHe Ha BanyTHUSA Kypc, 0TKa3 OT NpUBbLP3BaHe Ha BanyTHUA Kypc KbM BanyTviTe Ha
ApYyrv CTpaHu.

Puck oT nameHeHvne Ha cucTemarta 3a BanyTHO perynupaHe - puck ot 3aryba, cebp3aHa C
M3MEHEHWUETO Ha BanyTHUS pexum. B Tasu Bpb3aka Kato npumep 3a Takbs BU USMEHEHUE MOXeE
na 6bhe npexoaa oT UKCUPaH BanyTeH Kypc KbM Nasaw M obpaTHO UNKU Npexoa KbM
“3nonssaqe (UM oTka3 OT U3Non3BaHe) Ha NasapHU METOAM 3a perynupaHe Ha BaryTHUSA Kypc.

2. KpeauTteH puck

KpeOuTHUAT puUCK € pucka EMWUTEHTBT Ha AObITOBM LIEHHWM KHUXE, CbOTBETHO [ULETO
npenocrasuno obeaneveHne, Aa 6bOe B HEBL3MOXHOCT Aa U3NBLIHW CBOWUTE 3a0bITKEHMS, B
4YacTHOCT ja u3nnatu Haspeme rnasHuuara u/unu avmkumute nuxeu. [pu gorosopu 3a
obpaTHO N3KyryBaHe, ako KOHTPareHTbLT Ha PoHAa He MOXE [a U3MbIIHU 334 bIDKEHNETO cK Aa
U3Kynu obpaTtHo LieHHWUTe KHuxa, PoHABLT MoXe fa noHece 3ary6a, JOKONKOTO npuxoauTe oT
npogax6ara Ha obesneveHneTo ca no-Manku oT LueHaTa Ha 0bpaTHOTO M3KyMNyBaHe, KoraTto TS
€ dmkcupaHa. Korato KOHKPETHUTE LIeHHW KHUXA MMAaT KpeauTeH PelTUHT, KPeOUTHUST pUcK
BKMOYBA BB3MOXHOCTTA 33 NOHWXKEHNE Ha KPeAUTHWUS PEATUHT Ha LeHHUTE KHUXA, B KOUTO e
uHBectupan JorosopHus doHA.

3. Puck npu usanonsBaHeTo Ha AepuBaTtu
OcBeH nasapHus, KPeauTHUS U NUKBULOHWUS PUCK, OEPUBATUTE HOCAT U AOMBLIAHUTENHW,
cneundunyHn 3a TAX puckose. [lepuBaTtuTe ca CUIHO CNeuvanuaupaHn UHCTPYMEHTU, YMeTO
n3nonssaHe uanckea pasbupaHe kakTo Ha 6a30BMA aKTMB, Taka U Ha MexaHU3Ma Ha aelicTBue
Ha camus gepusat. CNoXHOCTTa Ha AepuBaTuTe U3NCKBA afeKBaTHU CPeLCcTBa 3a HabnwaeHue
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Ha cAEnKUTe ¢ TAX, aHanuM3 Ha cneuuuyHUTE PUCKOBE M CNOCOBGHOCT Aa ce nporHoaupar
ueHnte. HebnaronpmusatHa npoMsHa B UeHaTa Ha 63as30BuA akTuB, Kypc WK MHAEKC MOXe ga
ZnoBefe o 3aryba Ha cyMa, no-ronsima OTKONKOTO e UHBeCcTMpaHa B AepusaTta. Hakou gepusatu
UMaT noTeHUMan 3a HeorpaHudeHa 3ary6a. CbLIECTBYBA CbLLO M PUCK OT NOrPeLLHO OLEeHsIBaHe
Ha aepuBaTta. MHOro 4ecTo oueHkaTa Ha gepusaTuTe e cybekTuBHa. BcneacTteue Ha ToBa
doHaa Moxe Aa NpeTbpnu 3arybu Npy NoKynka Ha HaflLleHeHn aepusatu. KbM kpas Ha nepvoaa
®oHODBT HAMA 3a4bIMKEHUS N0 AEPUBATUBHI PUHAHCOBU UHCTPYMEHTW.

4.0nepatuBeH puUck
OnepaTuBeH puUCK € PUCKBT OT MPEKA U KOCBEHW 3arybu, CBbp3aHM C Tpewwkd unu
HECBHBLPLUIEHCTBA B CUCTEMATa Ha OpraHM3auusl, He4OCTaTbYHO KBAnNudUUUpaH nepcoHan,
HebnaronpUATHWU BBbHLLIHK CbOMTUSA OT HEOUHAHCOB XapakTep.

OnepaTUBHUAT PUCK ce Knacuduumpa B HAKOITKO BUAA.
PuckbT OT NepcoHana e puck ot 3arybu, CBbp3aHu C Bb3MOXKHOCTTA OT FPELLIKU, MOLEHUYECTBO,
HegocTarbyHa kBanudukauus, HebnaronpusTHU U3MEHEHUS B TPYLOBOTO 3aKOHOAATENCTBO.

TexHOMOIMYHUAT PUCK € PUCK OT 3ary6u, 06yCrnoBeHn OT HeCbBLPLIEHCTBOTO Ha U3MOMN3BaHUTe
TEXHOMOMMK - HeaAeKBaTHOCT Ha NPOBEXAaHUTe onepauun, NUNca Ha NPeLnsHOCT Ha MeToauTe
Ha 06paboTka Ha faHHUTE, HUCKO Ka4eCTBO Ha U3MNON3BaHUTE AaHHU.

PuckbT Ha oGKpbXaBalllata cpeaa ce CBbp3Ba C Bb3MOXHUTE 3arybu, CBbp3aHu ¢ N3MeHeHUs
B cpeaaTa oOT HeduHaHCOB Xapaktep, B KosTo onepupa doHaa - U3MEHeHus B
3aKOHOAATENCTBOTO, MOMUTUYECKN MMEHEHNS, UBMEHEHUs B laHbyHaTa cUcTema.

PuckbT oT chusuyecko BMELLATENCTBO Ce acouumMpa cbc 3arybute, B ChneacTsue Ha
HenocpencTBeHO U3NYecko BMELLaTENCTBO B feHocTTa Ha PoHaa — rpabex, TepopucTuyeH
aKT, HEMO3BOSIEHO NPOHUKBAHE B MHOpMALMOHHATAa cucteMa Ha PoHga nnm Ynpaenseaiioto
Opyxecrtso.

5. llukBugeH puck
JINKBUAHUAT pUCK e Bb3MOXHOCTTa POHABLT A3 He NocpelHe 3aAbiKeHuaTa cu, nopaau
HEBBb3MOXHOCTTA Ja ce Nony4un agekBaTHO hbuHaHCcUupaHe Unu NUKBUAHU aKTUBW.

6. MonuTuyeckn puck

[MonuTuYeckuTe PUCKOBE Ca CBBLP3AHU C Bb3MOXHOCTTA OT Bb3HUKBaHe Ha HebnaronpuaTHu
BbTPELLHOMOMUTUYECKN CbTPECEHUSI U NPOMAHA B MKOHOMUYECKOTO 3aKOHOAAaTENCTRO.

To3u pUcK e CBBbP3aH C BL3MOXHOCTTA NPaBUTENCTBOTO Ha e4Ha AbpKaBa BHE3AMHO Aa CMeHU
nonuTUKaTa cu 1 B pesynTaT Ha ToBa cpefaTta, B KoATo paboTAT ApykecTBaTa Aa ce NpoMeHn
HebnaronpusiTHO, a MHBECTUTOPUTE Ada noHecaT 3arybu. [MpaBunTencreata Ha HSAKOU CTPaHU
MoraT fa npeanpueMaTr Mepku, BKIIOYUTENTHO yBenuueHwe Ha QJaHbyHOTo obnarade,
orpaHu4yaBaHe penaTpupaHeTo Ha neyanba u Ap., KOWTO MoraT Aa umaTt HebnaronpusiTHoO
BNusHue BLpxy PoHAa.

NMUKBUOHOCT

JInkBngHOCT 03Ha4YaBa Bb3MOXHOCTTA 3a CBOEBPEMEHHa npoAakba Ha akTUB BbLB BCEKW XKenaH
MOMEHT, ©e3 Aa ce NoHecaT LeHoBW 3arybu npu npoaaxGata cnpamo nasapHute Huea. MNpes
2025 r. ® Komnac Mobbn TpeHAC noanbpxka TakaBa CTPYKTypa Ha akTUBUTE M NacuBUTE,
KOATO MYy Mo3BOfisiBa Aa OcbllecTBABa Oe3npensdATcTBEHO AEWHOCTTa CU, KaTto noracsaea
CBOEBPEMEHHO 3aAbIMKeHusATa cu, 6e3 Aa ce Hanara npubbpsaHa npoaaxkda Ha LOXO4OHOCHU
akTueu. 3a Tasu uen, JoroBopHUST (hoHA NOCTOAHHO € pasnonaran ¢ MUHUManHUTe NUKBULHU
cpencrea. Hsama obcToaTencTea unv pruckoBe, 3a KOMTO MOXe Aa ce cMATa, Ye Buxa gosenu
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[0 CbLUECTBEHO HamansiBaHe NUKBUAHOCTTA Ha ®oHAa, Tbi KATO NOAABPXAHUTE FNUKBULHU
cpefcTsa BuHarn ca 6unu Hag 10% oT obLiara CTOMHOCT Ha akTUBUTE.

CpeacTeaTa Ha doHAa ca UHBECTUPaHU M3UANo B BOPCOBM akTUBK, KOUTO Ce XapakTepuanpaT
C BUCOKa NUKBUAHOCT. JINkBMaHOCTTa Ha DoHAa MOXe Aa ce NOHWXWA NPU HapacTBaHe Ha
3asBKuTe 3a 06paTHO U3KyNnyBaHe OT CTpaHa Ha HACTOALNTE UHBECTUTOPMU.

M3MEHEHUA B KAMNUTAA

[oroBopHUAT (boHO HE € CaMOCTOATENHO PUAWYECKO NULE U HAMAa BHECEH ydypeauTereH
kanuTan. Ypes eMuTvpaHeTo Ha AsnoBe HEroBUAT KanuTan HapacTBa, pecnekTUBHO Hamansaea
— npu obpaTHO K3KynyBaHe Ha asdnoseTe My. OT HavyanoTo Ha nybrnuMyHOTO npeanaraHe Ha
asnose Ha O® Komnac MMo6bn TpeHAc A0 kpas Ha 2025 roguHa B pe3ynTtaT Ha eMUTUpPaHe U
obpaTHO U3KyrnyBaHe AanoBeTe B obpaweHne npegctasnasat 1 766 765.0349 6pos, a HeTHaTa
CTOWMHOCT Ha akTuBuTe e gocturHana go 3 631 253.45 neea. 3a nepuofa e U3BbPLUBAHO
o6paTHO uskynysaHe Ha 145 199.9120 gana n 3anucsaHe Ha 444 853.7797 aana.

Kbm 31.12.2025 r. A$ Komnac Mobbn TpeHAC MMa 3agbiKeHMA KbM YNpasnssalloTo
HpyxecTtso B paamep Ha 4 930 nB. 1 3agb/KEHNE KbM KNUEHTU 3a 3anucsBaHe Ha 4anose B
pasmep Ha 8 975 ..

®OHABLT HAMA aHraXUMEHTH MO OCHLLECTBABAHE Ha CLLUECTBEHN KanuTarnosu pasxoaun.
YNPABJIEHUE HA A® KOMMNAC rMobsbsi TPEHAC

GoHABLT Cce opraHuanpa 1 ynpaensea oT Ynpaenssawoe Apyxectso “KOMIMAC MHBECT” Afl, ¢
paspelwenve, wusgageHo oT KOH. OcHOBHMTE BBNPOCU OTHOCHO CbLECTBYBaHETO,
byHKUMOHMPaHETO W npekpaTaBaHeTo Ha [oroBopHusi ®oHA, UMyLIecTBOTO Ha doHRa ©
npaBaTa Ha NpUTEXaTenuTe Ha AAnoBe OT Hero ce onpeaensr ¢ MNpasunata Ha ®oHAa, KoUTo
ce npuemar 1 UsmeHaT oT CbBeTa Ha AMpeKkTopuTe Ha YnpaenssatoTo [pyxecTBo.
CobrnacHo lMpasunarta Ha ®oHaa, YnpaensieawoTo [pyxecTso ynpaenssa [lorosopHus GoHA,
KaTo B3eMa HeobXoauMUTE peLLeHus, CBbp3aHu C HeroBaTta opraHusauus, yHKUMoHUpaHe u
npekpatasaHe. Te3an pelleHus ce B3emaT oT CbBeTa Ha AMpeKTopuTe Ha YnpasnsasalloTo
JpyxecTso. PelleHusiTa OTHOCHO UHBECTUPaHE Ha akTUBUTE Ha [loroBopHusi ®oHg ce BaeMat
OT MHBECTULIMOHHUA KOHCYNTaHT — CNy>XWUTEN Ha YnpasnasalloTo [IpyecTBo B CbOTBETCTBUE
C UHBECTULMOHHUTE LIeNK, cTpaTerusita u orpaHuyeHuaTa Ha ®oHaa. PelleHusTta, cBbp3aHu ¢
TEKYLLIOTO onepaTuBHO ynpasneHue Ha doHaa ce B3emaT oT M3nbnHuTenHus YneH Ha CbeeTa
Ha aupektopute (MN3nbnHuTenHus QupekTop) Ha YnpasnasawoTo [pyxecTso.

JorosopHusaT ®oHA ce npedcTaBnaABa nNpej TpeTu nuua OT nuuarta, npeacTaBnsBalym
Ynpasnssaioto Opyxectso (M3nwnuutenHus Oupektop v MNpegcepatenst Ha Cl, suHaru
3ae[lIH0), KOeTOo AeicTBa OT MMETO Ha YnpaBnasalwoTo JpyXecTBo, KaTo Noco4Ba, Ye AeicTBa
3a cMeTKa Ha PoHpa.

“KOMMAC MHBECT” ALl, cbe ceaanuile v agpec Ha ynpasnexue: rp. Codus, pawoH Tpuaguua
100, yn. ,Anabun” Ne 36, eT. 4, perucTpupaHo B TbpProBcKUsi perucTbp KbM AreHuusita no
BMMCBaHUATa ¢ uaeHTuduKkaumoHeH koa no peructbp BYJICTAT 176654904, Ten: +(359)(2)
4219517, +(359)(2) 4219518 e Ynpasnsisawlo Jpyxectso Ha JorosopHusa doHA.

“KOMIMAC MHBECT” ALl e yupefeHo no pelleHWe Ha YupeduTenHoTo cubpaHue, nposegeHo
Ha 15 anpun 2006 r.; npuTexasa NUUEH3 3a MU3BbLPLUBAHE Ha AEWHOCT KaTo ynpasnaBatlo
apyxectso ¢ PeweHune Ha KeH Ne 1128 — Y[ ot 22.11.2006 r.; BnucaHo e B TbproBCKus
pervctbp npu CIC ¢ PeweHve Ne 1 or 18.12.2006 r. no d.A. Ne 14654/2006 r.; u
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npeperucTpmpaHo B TbproBCckUA permcTbp KbM  AreHUMsTa no  BAUCBaHMATA C
naeHTuduKaLMoHeH Ko no pernctbp BYJICTAT 175194972,

YnpasnaBalloTo APYXEeCTBO UMa efHOCTENeHHa cucTema Ha ynpasneHue. OpraHuTe Ha
ynpasnsBawloto ApyxectBo ca O6uwoTo cbbpaHue Ha akuyuoHepuTe U CbBETHT Ha
Aupektopute. CbBETHLT Ha AUpeKTopuTe UMa hYHKUAM U NMPaBOMOLLUS, U3PUYHO NOCOYEHN B
YcTaBa Ha [pyxecTBoT0. 3a YneHoBe Ha CbBeTa Ha AvpeKkTopute ca usbpaHu:

- Wearino Kpacnmupos AHrapcku —M3nvnHuteneH [dupektop

- MwuneHa MBaHoBa AnekcaHgposa — Mpeacenaten Ha CbBeTa Ha AUPEKTOpUTE

- AHgpei NBaHoB MNpbMOB — uneH Ha CbBeTa Ha AMpekTopuTe

- Bparomunp Xpuctos Benukos — uneH Ha CbBETa Ha AUPeKTOpUTe

- boliiko Hukonaes bpataHos — uneH Ha CbBeTa Ha AUPeKTopUTe

MBanno Kpacumupos AHrapckum e cobctBeHuk Ha 32.167% OT kanuTana v WU3nbiHUTENEH
aupektop Ha ,KOMIMAC KAMNWUTAN” Al Hesasucum YneH Ha HaasopHus CbeeT Ha EBpoxorng
Bwnrapus All, cobetBeHuk Ha 0.001% oT kanuTana u usnbnHUTENeH aupektop Ha ,KOMIMAC
WHBECT” Al; YneH Ha CbBeTa Ha gupektopuTte Ha Y[ Umnakr Kanutan ALl; ynpasuten u
cobcrBeHuk Ha 100% ot kanuTana Ha XapeecT Kenutbn EOO[.

Munena UBaHoBa AnekcaHapoBa e uneH Ha CbBeTa Ha aupekTopuTte Ha ,Komnac Kanutan“ Afl,
ynpaeuten BuB ,Ckanucto“ OO[, ,KpaHdopc* OO u ,Tpunbn Dku“OOM, ynpaenssaly B
Capyxenne Acounauua Ha Hesasucumute Jloszapo-BuHapu ot CeBeposanagHa Bunrapus
HopTukym.

Ha 07 Axyapu 2026 roanHa, Heo4dakBaHO nodmHa AHgpei MisaHos Mpbmos uned Ha ChBeTa
Ha anpekTopute Ha Y[ ,Komnac nHesect* ALl. [lo TO31 MOMEHT TOW € CcoBCTBEHWK Ha 95,00% ot
kanutana Ha ,AanoH [uckont* OO[ upes ET ,AHgpeit ViBaHOB® 1 y4acTBa B yNpaBrieHneTo My
KaTo ynpasuTen, ynpaxHsasarn e Tbproscka AeHocT kaTo ET AHgpeit MiBaHoB, ynpasnssall B
IpaxpaaHcko obeanHeHne Ceetun Meopru Codpuiickn A33[ (He pa3suBa AelHoCT).

Oparomup Xpuctos Benukos nputexasa 100% ot kanutana Ha ,Aptea 3“ EOO[] u yyacTsa B
ynpaBneHueTto Ha ,Aptea 3“ EOO[ B kayecTBOTO My Ha ynpasuTen, nputexasa 100% oT
kanutana Ha ,Aptea 21“ EOO/[ v yyacTea B ynpaBneHueTo Ha ,ApTea 21“ EOO[] B KayecTBOTO
My Ha ynpasuTen, ynpaxKHaBa KOHTPOI BbpXy ynpaeneHueto Ha ,Komnac Jumkuten daliHeHc"
KOA B KauecTBOTO My Ha nuue, NPeACTaBnsiBallO HEOrPaHU4EHO OTFOBOPHUSA CbAPYKHUK
,=Komnac Kanutan I'T1* EOO/[], ynpaxHsiBa KOHTpOn BbpXy ynpaBneHueTo Ha ,Mepkiopu 21 K]
B Ka4YeCTBOTO My Ha nuue, NpefcTasnsBallo HEOrPaHMYEHO OTFOBOPHUS CbAPYXHUK ,ApTea 3“
EOOM, yvactsa B ynpasneHwuetro Ha ,Mepkiopyu 21“ KOA, B KauyecTBOTO My Ha nuue,
npeacTaBnsABallo HeorpaHM4eHoO OTrOBOPHUA CbAPYXHUK ,ApTea 3“ EOO[, , npuTexasa
64,239% ot kanuTtana Ha ,KOMMAC KAMUTAN" ALl, u e uneH Ha C[] Ha Komnac Kanutan AL

Boitko Hukonaes EpataHoB, nputexasa 3,594% ot kanutana Ha ,KOMMAC KAMUTAN” AL, u
e yYneH Ha CbBeTa Ha gupektopuTe Ha “Codma xoten bankaH® n uneH Ha CbBeTta Ha
AupekTopute Ha ,Ec eHa 6u cbpeucus® Afl, cbApyXHUK B AABOKATCTBO chapyxue Crnacos u
BpaTaHoB, ynpaButen v CbAPYXKHUK Ba AaBokaTcko ApyxectBo ,Cnacos u BpartaHos®,
ynpasuten Ha CapyxeHue Ha cobcTBeHuunTe CnaBsaHcka 29A, UneH Ha ynpasuTeneH chBeT
Ha [NpeBa buoTtex EDPK.

He ca npeasugeHn cneumanHu npaBa Ha uneHoBeTe Ha CbBeTa Ha AupekTopute ga
npuaobueat asanose Ha boHAa U ce Npunara obLMs pexuM 3a Tosa.

KbM kpas Ha nepuoga MuneHa AnekcaHgpoBa nputexasa 1 316.4786 gana ot doHaa, Boiiko
BpataHos 25 000 6pos.
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UHdpopmaumna oTHOCHO NONUTUKATA 3a Bb3HarpaxaeHuata Ha Y npes 2025 r.

e pasMepbT Ha Bb3HArPaXKAEHUATA, W3NNATEHW OT YNPaBnABaLIOTO JOPYXKECTBO Ha
Herosute cnyxutenu 3a 2025 r., e 882 394 nB. lNpes 2025 r. e wmannawano
Bb3HarpaXaeHusi, KoMTo ca B U3nbfHeHne Ha [onnTukarta 3a Bb3HarpaxaeHusaTa Ha Y[
Komnac Uueect “ All. BpoaT Ha nonyyatenute e 29 - cnyxutenu, ManbnHuternex
Oupekrop u YUneH Ha C[, cbrnacHo akTyanHoTo AMbXHOCTHO pasnucaHue.

e obuaTa cyma Ha Bb3HarpaXaeHusTa ¢ pasbuska no kaTeropyumTe CRyXUTenu unu 4pyru
YyrieHoBe Ha nepcoHana cbrracHo un. 108, an. 1 3AKNCIAMKW, a umeHHo:

1. obaTa cymMa Ha Bb3HArPaX4eHWATa Ha CNYXWUTENUTE Ha PbKOBOOHWM ANBXHOCTU —
N3MbITHUTENEH AMPEKTOP, (buHaHCcoB AupekTop, uneH Ha Cll — 398 107 ns..;

2. oblwara cyma Ha Bb3HarpaXaeHusiTa Ha CRYXWTENUTE, YMSTO AeMHOCT € CBbp3aHa C
noemMaHe Ha PUCKOBE — MHBECTULMOHEH KOHCYMNTaHT, aHanu3aTtopu U puck Meruopxbpu — 168
594 nB.;

3. obulaTa cyma Ha Bb3HArpaXxaeHWsaTa Ha CryXuTenuTe, U3NbNHABALLM KOHTPOMHW OyHKLUM
— pbKoBOAUTEN OTREN ,HOpMaTMBHO CbOTBETCTBUE" — 56 357 NB.;

4. obLjata cymMa Ha Bb3HarpaxaeHusaTa Ha BCUYKM APYr CIY>KUTENU, YUUTO Bb3HArpaxaeHus
ca CbU3MEPUMU C Bb3HarpaxaeHuaTa Ha cnyxutenn no T. 1 u 2 n 3 YMnTo npodecuoHanHu
JerHOCTU OKasBarT BMusHWE BbPXY PUCKOBUS NPodun Ha ynpasnsaBaHUTe OT YNpasBnsBaLioTo
OPYXXECTBO KONEKTUBHN MHBECTULINOHHK cxemu — 259 336 nB.

e OnucaHWe Ha HauYMHUTE Ha U3YUCNEHUE Ha Bb3HarpaxieHuaTta n obnarute.

OTHOCHO CTpyKTypaTa Ha Bb3HarpaxaeHusi B yrNpaBnsBalloTO APYXECTBO crneasa fa ce
nocouu, Ye npes 2025 r. n cbrnacHo akTyanHaTta [MonuTuka 3a Bb3HarpaxaeHua Ha Y[, B
ynpasnsaBsawloTo APYXecTBO Ce Hauucnasa W usnnawa MoCTOAHHO Bb3HArpakaeHne u
AONBIHUTENHO Bb3HarpaxaeHne crnej nonoXuTenHu MHaHCcoBKU pe3ynTaTy 3a MyuHan nepvog
W NO3UTUBHM NPOrHo3u 3a 6bAeLl nepuos , KoeTo e onpefeneHo B Yn.1 v yn.4. Ynpaenasaioro
APYXEeCTBO usnnawia 3agbimKUTENHU coumanHu v 34paBHU OCUTYPOBKW. YNpaBnsBaLLoTo
APYXXeCTBO He onpedens NPOMEHNUBO Bb3HarpaxieHve. YNpaBnAaBaULIOTO OPYXKECTBO He
npeaswkaa obnarv, cebP3aHW C NEHCUOHUpaHe v apyru obnaru. AKTyanHata nonutuka 3a
Bb3HarpaxgeHusata ce fpoMeHa He3abaBHO B Ccnyyail, Ye BBb3HUKHE BBL3MOXHOCT OT
dopMupaHe Ha NPOMEHNUBO Bb3HArpaxaeHue WUnu npegocrtassHe Ha obnaru. MpomsHaTa
cnefBa da CbAbpXKa KpUTepun 3a oueHKa Ha (PUHaAHCOBOTO CLCTOSIHWE Ha YNpPaBnsABaLLOTO
APYXKeCTBO, KpUTEepUW 3a OLieHKa Ha pesynTaTuTe oT AeHOCTTa Ha CbOTBETHOTO CTPYKTYPHO
3BEHO U NPUHOCA Ha KOHKPETHUTE NULIA, KakTo U NonesHus ehekT OT KBanudukaumsata u onuta
Ha pasnu4HUTE KaTteropum nepcoHan, Kakto v KpUTepum 3a oLeHka Ha pasMepa 1 CTpyKTyparta
Ha NPOMEHNUBOTO Bb3HarpaxaeHue, Npy cnassaHe Ha UsnckBaHusaTa Ha Hapenba Ne 48.

e pe3ynTarbT OT nperneaute no 4n. 108, an. 7 n 8 3OKNCAOMNKW, skniouutenHo
©BeHTyarnHo KoHcTaTupaHu HepegHOCTH;

Cnen ussbpwenus npernen no uyn. 108, an. 7 u 8 3OKUCOMKU Belle ycTtaHOBEHO, 4e
MonuTtukaTa 3a Bb3HarpaxaeHusta Ha Y[ “Komnac UHeectT” ALl e chobpaseHa ¢ pasmepa u
opraHusauusaTa Ha yrnpasnsBauloTo APYXKECTBO, KakTo U ¢ xapakrepa, o6xBaTa U CMoXHOCTTa
Ha JdeWHocTTa My MK OTroBapst Ha HOPMaTUBHUTE WU3UCKBaHMA. [lonuTukata 3a
Bb3HarpaxgeHusaTa e cnasBaHa cTpukTHO npe3 2025 1. npu  wM3yUcnsABaHe Ha
Bb3HarpaXaeHnaTa no TpyAoBWTE [OroBOpU WM [LOrOBOPUTE 3a YNpaBreHWe KaTto Hsama
KOHCTaTUpaHW HEPEeHOCTHU.
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e ChbUleCTBEHNUTE NPOMEHU B NpueTarta NoNInTUKa 3a Bb3HarpaXKoeHus.

MonuTtuka 3a Bb3HarpaxaeHusaTa Ha Y “Komnac Uueect” ALl e npueta Ha 30.09.2013 r. oT
CbBeTa Ha gupekTopuTe , uameHeHa Ha 15.01.2019 r. ¢ peweHue Ha CbBeTa Ha QUpeKTopuTe,
u3ameHeHa Ha 15.12.2021 r. n 19.01.2023r. ¢ pewieHne Ha CbBeTa Ha AUPEKTOPUTE U BbBEXa
nancksaHmsiTa Ha 4. 108 ot 3akoHa 3a 4elHOCTTa HA KONEKTUBHUTE UHBECTULIMOHHU CXeMu 1
Ha Apyrv NpeanpuaThs 3a KONMEKTUBHO MHBECTUMpaHe, Hapenba Ne 48 ot 20 mapt 2013 r. 3a
U3ncKBaHUATa KbM Bb3HarpaxgeHusata v [lenernpad pernamedt (EC) 2017/565 Ha KomucuaTa
or 25 anpun 2016 roguHa 3a ponbnBaHe Ha [upexktuBa 2014/65/EC Ha Esponefickusi
napnameHT n Ha CbBeTa No OTHOLWeEHMEe Ha OpraHM3auWoOHHMTE W3UCKBAHUA 1 YCMOBUATA 3a
M3BbpLUBAHE Ha AENHOCT OT UHBECTULMOHHWUTE NOCPeaHULM 1 3a 4ABAHETO Ha onpedeneHus
3a uenuTe Ha nocoyeHaTa AWpeKTUBa M e 3afb/KUTENHAa 33 BCUYKM nuua, paboTelym no
[OroBOp 3a ynpasnaBaLloTo APYKECTBO.

MNoapo6HOCTM OTHOCHO akTyanHata [onuTuka 3a Bb3HarpaxaeHusita Ha Y ca nyGnvkysaHu
Ha eneKkTpoHHaTa cTpaHuLa Ha ynpasnaBalloTO APYXKeCTBO Ha adpec: http://www.compass-
invest.eu/.

Ot aktusute Ha ® Komnac MMo6bn TpeHAc He ce HaAYUCMABaT U HE Ce U3NnaLwarT Takcy 3a
nocTUrHaTu pesynraTy.

NPOMEHW B LEHATA HA AANOBETE MNPE3 FOOUHATA

W3uncnssaHeto n nybrMkyBaHETO Ha eMUCUMOHHaTa CTOWHOCT M Ha uUeHaTa Ha obpaTHo
usKynyBaHe Ha Oan Ha doHAaa ce U3BBLPLUBA exeAHEBHO. [oKkauBaHETO UNKW MOHWKaBaHETo Ha
LeHaTa Ha npegnaraHute Asnose o0TpassBa U3MEeHEeHUeTO B HETHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa.

CroiiHocTTa Ha akTueMTe Ha doHAa ce MNpeoueHsiBa NpW YCroBUA U pel, NPOAVUKTYBaHU OT
JencTBalloTo 3akoHopaTencrso, [lpocnekta u [MpaBunata 3a OUEHKa Ha akTuBUTe U
onpefensHe HeTHaTa CTOMHOCT Ha akTMBUTe Ha QoHAa.

Oanosete Ha fgorosBopHus ¢oHA ce npuaobusaT Mo eMUCUOHHA CTOWHOCT, OCHOBaHa Ha
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eAWH AAN KbM AaTaTa Ha ONpeaensHeTo W, YBenuYeHa ¢
pasxoauTte 3a eMuTMpaHe B pasmep Ha 1,5% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha equH AAan,
KaTo 3a KIUEHTU WHBECTUpalLM CYMW B MNo-ronemMu pasmepu Lie ce npunarat cnejHute
OCTBIKK: 32 UHBECTMpPaHu cymu oT 100 001 nesa no 250 000 neBa — 1%; 3a cymu Hag 250 000
neea 0,5%. OTcTLNKMTE BaxaT 3a BCsKa OTAelHa nopbyka 6e3 HaTpynBeaHe.

HsnoBeTe Ha JoroBopHUA (hoHA ce skynysaT o6paTHO No ueHa Ha 06paTHO n3kynyeaHe, pasHa
Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAnH AAN KbM JaTaTta Ha onpegensHeTo i. Korato npw
o6paTHo u3KynysaHe Ha gsnose ot Komnac [Mo6bn TpeHAC, HETHaTa cyMa OT o6paTHOTO
uskynysaHe 6bae WHBECTWpaHa B efHa WNM MoBeYe OT OCTaHanuTe KONEKTUBHU
MHBECTULIMOHHK cxemu, ynpasnsaeaHu oT Komnac WHeect All, NnopbukMTE 3a eMUTUpaHe U
00paTHO U3KyMyBaHe Ce U3MbIIHSABAT MO HETHA CTOWHOCT Ha aKTUBUTE Ha e4uH OAN.

Emutupanute asnose Ha [® Komnac Mmo6bn TpeHAc ce oTuuTaT No TAXHATA HOMUHAMHA
CTOMHOCT. PasnukaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha €AUH ASN W HOMUHanHaTa
CTOMHOCT Ha eAuH AN ce oTYMTa KaTo npemust oT emucuu. B criyqante, korato [JoroBOpHUST
(boHA emMUTMpa ASNOBETE CU NOJ HOMUHAN UMM Hafd HOMWHAM, pasnukata JO HOMUHAnHAaTa
CTOWHOCT Ce NocoyBa KaTo Npemuy unu oTGUBM NpU eMUTUpaHe Ha ASnoBe.

HomuHanHarta cToMHOCT Ha eauH Asn Ha ®oHaa e B pasmep Ha 1 (e4vH) nes.
WUndpopmauus 3a ganosete Ha PoHaa npes roauHaTa, ca npeAcTaBeHn B Tabnuuata no-aony.
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CroitHoctu npes 2025 r.
MuHMManHa eMUCUOHHA CTORHOCT 1.6111
MakcuManHa eMUCUOHHA CTONHOCT 2.1563
| CpenHo npeTerneHa eMUCUOHHa CTOWHOCT 1.9647
MwuHumanHa ueHa Ha o6paTHO U3kynyBaHe 1.5873 |
MakcumanHa LieHa Ha obpaTHO U3kynyBsaHe - 2.1244 |
CpegHonpeTerneHa UeHa Ha 06paTHO U3KyMyBaHe 1.9357
| bpon ganose B obpallyeHue KbM HayanoTo Ha nepuoga 1467 111.1672
[ Bpoit asinose B obpalleHue KbM Kpasi Ha nepuoga 1766 765.0349

PoHOBLT HE € M3BbpLUBaAN Hay4YHO nuscnefoBartencka u passoiiHa QeNHOCT npes nepuoaa.
DoHOBLT HAME KNOHOBE.

OnoBecTsiBaHe OTHOCHO U3UCKBaHUATA Ha pernamMeHT (EC) 2019/2088

Jeknapauua: UHBecTuLMnTe B ocHOBaTa Ha pMHAHCOBUS NPOAyKT NpeanaraH ot 1® Komnac
Mmobwbn TpeHac He ca cbobpaseHu C kpuTepunTe Ha EC 3a eKOMOrMYHO YCTONYMBM
WKOHOMUYECKN OEeAHOCTMW.

Ynpaenasauio apyxectso ,KOMMAC WHBECT® ALl He otyuta HebnaronpusiTHute
Bb3AENCTBUS HA UHBECTULMOHHUTE peLleHUst BbpXy (DakTOpPUTE Ha YCTOMRYMBOCT, Npu:

e [loroBopHute coHaoBe, kKoUTO JpyKecTBOTO YNpasnsasa;

o [lopTdennure Ha KNMEHTU, ¢ KOUTO [lpyKECTBOTO UMa CKIHOYEH LOrOBOp 3a ynpasneHune
Ha nopTdennn oT PUHEHCOBU UHCTPYMEHTH;

L4 B npoueca no npegocrassiHe Ha MHBECTULMNOHHU CLBETU (KOHch'ITaLWIM).

MpuyvHUTE 3a HeoTYMTaHe Ha HeGnaronpuATHUTE Bb3AENCTBUA HA WHBECTUMLUMUOHHUTE
peLleHns Bbpxy hakTopuTe Ha YCTOMYMBOCT KbM HACTOALLIMA MOMEHT Ca criefHuTe:

e cheunduknTe Ha UMnNepaTUBHUTE pasnopeadn Ha CEeKTOPHOTO 3aKOHOAATENCTBO — NpU
npefocTaBsHe Ha ycnyru [Ipy»ecTBOTO ce pbKOBOAW OT TOBa Aa AeicTBa B Hall-ao6bp
WUHTEpeC Ha KNMeHTa, CbobpassBaliku ce C PUCKOBUA NPOPUN U UHBECTULMOHHATA
MoNUTUKa 3a BCekn OT TAX. BbB Bpb3Ka C ropHOTO, ako He cnefBa Te3n NMPUHLMNU U
cneuncoukn, kbm [pyxectBoto 6uxa Mornu ga ©ObaaT HaAcCoHMEHU NpPeTeHUMU 3a
nponycHaT Nonsu B pesyntar Ha HEenpaBUITHO B3€TU UMW HEB3ETU UHBECTULMOHHU
peLUeHus UM CbOTBETHO NPEAOCTABEHU ChBETH;

* npaBHaTa pamka BCe OLe He e AOBbPLIEHa, @ UMEHHO:

- fwuncarta Ha npueTu 1 BNesnu B cuna no CbOTBETHATa 3akoHodaTenHa npoueaypa
TEXHUYECKM CTaHOapT 3a CbAbPXKAHWMETO, METOAUKUTE ©N MNPeACTaBAHEeTO Ha
uHcpopmauuata no PernameHT (EC) 2019/2088, kouTo Aa perynupaT OTYETHOCTTa Ha
Bb3MOXHUTE HEBNaronpuaTHX Bb3AENCTBUS HA MHBECTULMOHHUTE PELLEHUS U CbBETH
BbPXY (PaKTOPUTE Ha YCTOUYUBOCT;

- UMa pasnu4yHy eBponeWcKkn akToBe, NpuemaHu No pasnuyHo BpeMe U nopaau Tasu
NpUYKHA BCE OLLIE HE Ca CbrNacyBaHu eAuH C 4pYr;

- NiMncaTta KbM HacTOSILMAT MOMEHT Ha perfnameHTupaHu U obLof0CcTbMHU crnocobu 3a
onosecTABaHe OT MyGrnYHMTEe KOMMNaHWM OTHOCHO Hanu4MeTo unu nuncarta Ha ESG
OaHHW, KOWTO eBeHTyanHo Ouxa Janu Bb3MOXHOCT 33 hopMupaHe Ha OBEeKTMBHU
CBEJEeHWA 3a YyCTOWIMBM (baKTopu UMK TAXHaTa nunca.

e Pa3sxogute 3a TexHudecko n codTyepHo obGeaneqasaHe HEOBXOAUMO MPU OTYUTAHETO
Ha ESG dpaktopuTe npu B3emaHe Ha MHBECTULMOHHM PELLEHUS W yNpaBReHWETo Ha
CbNbTCTBALMTE TW PUCKOBE HaABULLIABAT MHOTOKPATHO Bb3MOXHUTE NON3u 33
WHBECTUTOpUTE C ornej Ha Maiiaba Ha feHOCTTa Ha [JpyXecTBOTO;

* MOTEHUNANHWAT €QEeKT OT eBEeHTyanHu MPOMycHaTU MoNav B pesynTaT Ha B3eTw
pelleHns unu npeaocTaBeHn CbBETU 3a UHBECTULMN B TbIl HAPEYEHUTE NO-YCTONYMBY
npoaykTn 6u Tpsabsano Aa 6bae Bb3MOXHO KONUYECTBEHO ONpedeneH NocpecTBOM



[oroBopeH doHg ,Komnac Mobwn TpeHac” 16
Mogvwen goknapg 3a gervHocTtTa
2025,

CTaTUCTUYECKU aHann3 ¢ ornej cnassaHe Ha WHBECTULMOHHATA NOMMTUKA Y PUCKOBUA
npodun Ha CbOTBeTHUSA [loroBopeH OHA, CbLOTBETHO nopTdenn oT dhuHaHcosu
WHCTPYMEHTKW, W MNOCTUraHe Ha Uenute My 3a ONTUManHO CbOTHOLUEHME
OOXOOHOCT/PUCK,;
o CboOpaxeHusiTa ganu goctatbyeH 0bem uHhopMaumus unm Heobxogmmu gaHHKM morat
Ja 6baaTt npefocTtaBeHn OT BCUYKU MYBNUYHU KOMMaHUWK B CpaBHMM ¢hopmaT, Kato U
nuncarta Ha rapaHuuy Aa He ce nybnukyea 3abnyxagasalua uHdopMauus.
HesaBucumo, 4e KbM HacToaWMA MOMEHT [pyXecTBOTO He OT4MTa HebnaronpuaTHUTe
Bb3AeNCTBUSA HA MHBECTULIMOHHUTE PeLLIEHUS U UHBECTULMOHHUTE CLBETH BbPXY hakTopuTe Ha
YCTOMYUBOCT, LUie WU3BLPWEBA TEKyLW Mpernes Ha 3akoHOBUTE W3WUCKBAHWA U KITUEHTCKUTE
npegnoymMTaHus wu npu oTnagaHe Ha nNpUYNHWTE 3a HeoTYUTaHe U NPOMSHA Ha
WHBECTULMOHHATA NOMWUTUKA Ha KINUEHTUTE e aHanusupa 1 npeueHn dann oTYUTAHETO Ha
HebnaronpuaTHUTE Bb34ENCTBUA BbpXy hakTopuTe Ha ycTonuMBOCT Omxa OONpuUHECnM 3a
NpedocTaBsHE Ha WHBECTULMOHHMW YCNyry MNpu cnasBaHe Ha NpuHUMNna 3a AelcTBuMe B Hail-
0o6bp NHTEpPEC Ha KnueHTa/PoHaoBeTE.

OnoBecTsiBaHe no 4n. 73, 1.3 or Hapea6a Ne44 3a usnckeaHusATa KbM OeHHOCTTa Ha
KONEeKTUBHUTE UHBECTUUMOHHU CXEeMU, yNpaBnABalUTE AOPYXKECTBA, HaLUOHANHUTE
WHBECTULUUOHHU ¢poHOOBE, anTepHaTUBHWUTE WHBECTULUMOHHM poHAOBE M nuUuUaTa,
ynpaensBauiu antepHaTuBHU UHBECTULMOHHU POHOOBE.

[® Komnac MMob6bLn TpeHAc He € UHBECTMpar CbLUeCTBEHAa YacT OT akTUBUTE CU MO peja Ha
un. 48, an. 4 3JKUCOTNKWN.

PuckoBaTa ekcnosuums Ha doHAa KbM HacpellHaTa cTpaHa Mo clenka ¢ AepuBaTUBHU
(pMHaAHCOBU UHCTPYMEHTHU, ThPryBaHU Ha 13BBLHOOPCOBW Na3apu, He MOXe Aa Haaxebpnsa 10 Ha
CTO OT aKTUBWTE, KOraTo HacpelyHaTa CTpaHa € KpeguTHa MHCTUTYUmMa no 4. 38, an. 1, 1. 6
3OKNCAOMNKN, a B8 octaHanute cnydam - 5 Ha cto oT akTueBute. OBLaTa CTOAHOCT Ha
ekcriosuuuAaTa Ha doHaa, cBbP3aHa ¢ AepUBATUBHU (DUHAHCOBU MHCTPYMEHTU, HE MOXE Aa
B6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha aKTUBUTE MY.

Kbm 31.12.2025 r. noroBopHuUs dooHp pasnonara CbC CnefHuTe AepuBaTUBHU (DUHAHCOBK
UHCTPYMEHTH

Bua AepmBaTUBEH UHCTPYMEHT: BanyTeH (opybpA ¢ Uen XemXupaHe Ha 40onapoBa ekcrioanums
Ha PoHpa.

JaTta Ha ckfltouBaHe Ha cagenkaTta: 15.12.2025 r.

Mokynka: 971 584.14 EUR.

Mpopaxba: 1 142 000.00 USD.

Mapgex: 16.01.2026 r.

MscTo Ha usnwnHeHve: N3sbHOOPCOB nasap / Bwnrapus

KoHTtpareHT: baHka JCK EAQl
OcHOBHUTE pUCKoBe CBBLP3aHU ¢ Ha30BUS aKTWB. BanyTeH PUCK.

KpeauteH Puck — kakTo npu noBeyeTo (UHAHCOBU MHCTPYMEHTUW, €4NH OT FMaBHUTE PUCKOBE
CBbp3aHu € BanyTHUSA POPYbPAEH KOHTPAKT e KpeaUTHUS puck. B cnyyvaid, Ye KoHTpareHTsT no
chenkaTa ce OKaxe B HEBB3MOXHOCT a U3NbNHU 3a4bMKEHUATa CU No caenkaTta, PoHAbT We
TpsibBa na CKoYM HOB [OrOBOP C TpeTa CTpaHa, KaTo Mo TO3W HAYMH Ce U3nara Ha puck ot
HeBnaronpuaTeH BanyTeH Kypc no ToBa BpeMme.

BanyTten Puck - noteHunanHo HebnaronpusTHO ABUXEHWE BLB BanyTHaTa asoiika EUR/USD,
npeamMet Ha forosopa. Che 3aknoyBaHe Ha Kypca, Npy KOWTo BanyTuTte Wwe 6baaTt KyrneHu unu
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npoaafeHu, cTpaHuTe Mo caenkara ce NuwasaT OT Bb3MOXHOCT 3a nevanta npu noTeHuuanHo
BGnaronpuaTHO pasBUTUME Ha BanyTHWUSA Kypc. B gonbnHeHue, HebnaronpuATHO ABUXEHWE Ha
BanyTHUSA KypC MOXe Aa OoBefe A0 MpOonyck Ha fno-HaTaTblUHa Bb3MOXHOCT 3a nevyanba Ha
WHBECTUTOpPA B NULIETO Ha T.Hap. opportunity cost.

JNInxseH pUck— TbiA KaTo LieHaTa Ha OpPYbPAHUSA KOHTPAKT 3aBMCU OT NUXBEHUS AudepeHLmnan,
mexay ABeTe BallyTUTe ¥ anTepHaTUBHUA LoXoh, KOWTO Moxe Aa Obae nonydyeH 3a Hero,
[ABVXKEHUSITA B NUXBEeHUs AudbepeHUMan npeau3BUKBaT NPOMSiHA B LieHaTa Ha (hopybpaHUS
KOHTpPaKT.

KonuuecTBeHu orpaHnveHuns: CToMHOCTTa Ha hopybpaHUTe caenku Aa He Haaxebpns 100% ot
HeTHaTa CTOMHOCT OT aKkTusuTe Ha QoHaa.
MeToau 3a oueHka Ha pycka: BCekugHeBHa nasapHa NpeoLeHkKa .

NPEABMXOAHO PA3BUTUE HA OrOBOPHUA ®OHA

lMpe3 2026 r. pgeiiHocTTa Ha [ Komnac Mob6bn TpeHAc Wwe NpoAbimky Aa ce OCbLUECTBABA B
CbOTBETCTBUE C OCHOBHATA Ler Ha PoHAa — ocurypsiaHe v 3anasBaHe Ha peanHarta CTOMHOCT
Ha NHBECTULMUTE 1 TAXHOTO HapacTBaHE BbB BPEMETO Ype3 peannanpaHe B yCroBuUsTa Ha NMo-
BMCOK PUCK HA NUXBEH W KanuUTarnoB A0X04, KONTO € Mo-BUCOK OT AoXoAa MNpu anTepHaTUBHUTE
cdopMn Ha WUHBECTMpaHE Ha uvacTeH kKanuTtan. 3a MnocTuraHe Ha OCHOBHaTa uen oT
WHBECTULMNOHHATA AENHOCT, akTuBuTe Ha ®oHaa LWe ce ynpaBnsaBaT, KaTo ce crnejsa akTusHa
cTpaTterusa, OCHoBaHa Ha 3a4bnbo4YeHn nasapH aHanusu.

UHDOOPMALIUA OTHOCHO NMPABUINATA 3A IOBPO KOPMOPATUBHO YMNPABNEHUE

MpaBunara 3a npunaraHe Ha MeXxayHapoaHO NpuU3HaTUTE CTaHAapPTW 3a A06po KopnopaTUBHO
ynpaeneHne Ha [O® Komnac mnobvn TpeHAc ce npunaraT CbBMECTHO ¢ YnpaBnsBaiuo
apyxecrso KOMIMAC MHBECT Af. Te cu nocTaBAaT cnegHUTe OCHOBHN Lienu:

* HaMupaHe Ha eeKTMBHU CXEMW Ha YMpaBfieHWe Ha aKTUBWTE B Mepuod Ha CBEeTOBHA
UKOHOMUYECKA KpU3a;

* Cb3gaBaHe Ha MexaHWU3bM, KOWTO rapaHTupa eqeKTMBHOTO cnassBaHe Ha 3aKoHUTe u
CbOTBETHUTE NOA3aKOHOBU HOPMATUBHU AKTOBE;

* 3alyuMTa Ha OCHOBHUTE MpaBa Ha NpUTeXaTenuTe Ha AAnoBe,;

* PaBHOMNOCTaBEHO TPETUpPAHE HA NHBECTUTOPUTE BbB PoHAA;

* ecprkaceH KOHTpon BbPXY YNpaBneHWETO W u3paboTBaHETO Ha npoueaypu, ocurypsisaiiu
CBOEBPEMEHHO Y TOUHO pa3KpMBaHe Ha UHopMaUUs MO BCUYKU BbNPOCK, CBBbP3aHu ¢ PoHAa,
BKITOMUTENHO (DUHAHCOBOTO MOMOXEHUe, pesynTtatute OT JAelHOoCTTa, COBCTBEHOCTTa M
ynpasreHneTo Ha ®oHaa.

B peitHocTTa cu npes 2025 r., MEHUIXBLPCKUAT ekun Ha Ynpaenssawo gpyxectso KOMMAC
VUHBECT A ce npuabpxa CTPUKTHO KbM NPUHLIMNIUTE U NOCTAHOBKUTE, 3anerHanu B
MNpasunata. WuBecTuumoHHata nonutuka KOMIMAC WHBECT A e Aaa ocurypu Ha
uHsectutopute B 1 Komnac Mobbn TpeHAc pacTsilla LeHa Ha ASNOBETE U BUCOKA JOXOAHOCT
Ha BROXeHuATa npu BanaHcMpaHo HUBO Ha pUCK. YNpaBnsiBaloTO APYXECTBO MpencTaBs B
CpoK W nbneH obeM BcuykM oTyeTH, U3UckBaHn oT 3OKUCOMKWA u Hapenba Nedd 3a
N3NCKBaAHWUATa KbM AEWHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHM CXEMU, YNpaBnsasaliuTe
ApYyXecTBa, HauWoHanHWTE WHBECTULMOHHM pOHAOBE, anTepHaTUBHUTE WHBECTULIMOHHN
doHAOBe U NUUaTa, yNpaensasally anTepHaTUBHU UHBECTULIMOHHN POHA0BE.

lNpasunara Ha [O® Komnac MMobbn TpeHAC 3a npunaraHe Ha MeXAyHapoAHO NpusHaTUTe
MPUHUMNY 32 0O0OPO KOPNOPAaTMBHO YNpaBneHre 4aBa Bb3MOXHOCT 3a eeKTUBHO npunaraHe
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Ha 3anerHanuTe B Hesl NOCTAHOBKMN U OCUTYp
npw ynpaereHue Ha ®oHaa.

U3anbnHuTeneH AupeKkTop:

(Usaiino AHVPCKM)
Mpencenaten Ha CH:

(MuneHa AnekcaHgpoBa)
25.02.2026 r.
rp. Cocpusi /
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PCM BI 0O

AZLpec 3a KopecnoHaeHUms:

yn. MNpod. Pputbod HaHceH 9, er.7
1142 Codpus, bbnrapus

T: +359 2 987 55 22

T: +359 2 987 55 33

E: office@rsmbag.ba

W: www.rsmbg.bg

AOOKNAAQ HA HE3ABUCUMUA OOUTOP

Ho cobcTBeHmuuTe Ha AANOBE Ha
HoroBopeH doHa Komnac Mo6wun Tpenac
rp. Copus

[oknan orHocHO oauTa Ha (HhMHAHCOBUA OTUET

MueHue

Huve usBbpwmuxme ogut Ha cuHaHcoBUst oTyeT Ha [oroBopeH doHg “Komnac Mnobbn TpeHac” (,PoHaa’),
CcbAbpKaLy OTHETA 32 OUHAHCOBOTO CbCTOAHME KbM 31 aekemBpu 2025 r. n oTyeTa 3a neyanbara wunu 3arybata
n apyrus BceobxBaTeH AoX0o4, OTYET 3a NPOMEHUTE B HETHMTE aKTUBM, NMpuHaanexaln Ha WHBECTUTOPUTE B
asanoee Ha PoHga M oTyera 3a MapuyHMTE NOTOUM 3a roavHaTa, NpukNo4YBalla Ha Tasu fJaTta, Kakto u
NOSCHUTENHUTE NPUMOXEHUS KbM (DUHAHCOBUA OTYET, CbAbPKaLUM ChLUECTBEHA MHpopMaLus 3a cHETOBOAHATA

MONUTUKA W Apyra NosicHUTeNHa uHdgopmauus.

Mo Halle MHeHWe, NPUNOXEHNSAT (DMHAHCOB OTYET AaBa BAPHA M YeCTHa npeacTasa 3a (PUHAHCOBOTO ChCTOstHUE
Ha ®oHga kbm 31 aekemepu 2025 r., HerosuTe OUHAHCOBYW pPe3ynTaTN OT ASWHOCTTA U NAPUYHUTE MY NOTOLM 3a
rogMHaTa, 3apbpliBalla Ha TasuW gaTta, B cboTBeTcTBME ¢ MCDO cuyetoBOoAgHWM CTaHgapTw, fApueTu OT

Esponeiickusa cbio3 (EC).
Ba3a 3a nspassiBaHe Ha MHeHune

Hue n3BbplUMXME HaWWUsi oAWUT B CbOTBeTCTBUE ¢ MexgyHapogHute oguTopckm craHgaptu (MOC). Hawwute
OTrOBOPHOCTM CbIMNacHO Te3auW CTaHZapTu ca OnucaHu [OMLIHATENHO B pasgena oT Hawusi goknajg
,OTroOBOPHOCTU Ha OgMTOpa 3a O0AMTa Ha (PuHaHCoBUS oTveT . Hue cme Hesasucumuy oT GoHAa B CLOTBETCTBUE
¢ MexayHapooHusi eTWyeH KoAekCc Ha npodecuoHanHuTe cyetoBoguTenn (BknouvmTenHo MexayHapogHu
CTaHOapTy 3a He3aBUMCUMOCT) Ha CbBeTa 3a MeXayHapoAHW CTaHAapTy No eTuka 3a cyetosoautenu (Koaekca
Ha CMCEC), 3ae4HO C €TUYHUTE U3NCKBAHWS, NPUNOXKUMM MO OTHOLLEHWE Ha HALLMS OgUT Ha PUHAHCOBUSA OTYET
B bbnrapus, Kato HUe UsNbAHNXME W HawuTe gpyrv ETUYHM OTTOBOPHOCTU B CbOTBETCTBUE C TE3U U3UCKBAHUS U
Kopekca Ha CMCEC. Hue cuutame, Ye OOMTOPCKWTE [OKA3ATENCTBA, MOMYYMEHU OT HAc, ca AOCTaTbYHU U
YMECTHW, 3a ga ocurypart 6asa 3a HalLeTo MHeHue.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM BG Ltd is a member of the RSM Network and trades as RSM. RSM is the trading name used by the
members of the RSM Network. Each member of the RSM Network is an independent accounting and consuiting
firm which practices in its own right. The RSM Network is not itself a separate legal entity in any jurisdiction.
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Opyra ungopmauusn, pasnuuHa ot GUHAHCOBUSA OTYET U OAUTOPCKUA AOKNAA BbPXy HEro

P1bKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata uHcopmauus. Opyrata mHdopMauua ce CbCTOM OT Aoknag 3a
[EeNHOCTTa, U3roTBEH OT PbKOBOACTBOTO CbrnacHo Mnasa cegma oT 3akoHa 3a CHETOBOACTBOTO, HO He BKITHOYBA

(HOUHAHCOBUA OTHET U HALWMA OAMTOPCKK Aoknag BBPXY HEro.

HalueTo MHeH1e OTHOCHO (PUHAHCOBUSI OTYET He OBXBaLLa ApyraTa MHPOPMAaLUA U HUe He U3passiBame KakeaTo
1 Aa e hopmMa Ha 3aKmniyeHme 3a CUrypPHOCT OTHOCHO HEsl, OCBEH aKo He & M3PUYHO NOCOYEHO B 40KNaga H1 1 10
CTENeHTa, [0 KOSTO € NOCOYEHO.

BbB Bpb3Kka € HaWnUs oguT Ha (PUHAHCOBKS OTYET, HawlaTta OTroBOPHOCT Ce CbCTOM B TOBa A4a nNpo4yeTem gpyrara
VIHd)OpMaLU/IFI 1 No TO3N Ha4YnH Aa npeueHnmM ganu Tasun gpyra WHcpopmaLmsa e B CbLUECTBEHO HECLOTBETCTBUE C
(PMHAHCOBWS OTYET UNU C HaLUUTE NO3HaHWUS, npngodbutn No Bpeme Ha oauTa, Unu no APYyr Ha4vyuH narnexaa ga

CbAbpKa CbLUeCTBEHO HenpasuHO JOKNaaBaHe.

B cnyqa|7| ye Ha Gasarta Ha paﬁoTaTa, KOATO CMe N3BbpLUnK, HUe AOCTUrHeM [0 3aKnioyeHue, 4e e Hanuue
ChblLleCcTBEHO HeMnpaBWHO AoKnaaBaHe B Tasu Agpyra uHdopmayus, OT Hac ce U3KNCKBa da AoKnagsame TO3u

akT.
Hsimame kakBO fa goknaasaMe B TOBa OTHOLLEHUE.
OTroBOpPHOCT Ha PLKOBOACTEOTO 3a (WMHAHCOBUA OTYET

PHKOBOACTBOTO HOCY OTTOBOPHOCT 33 U3rOTBAHETO W AOCTOBEPHOTO NPeACTaBsHE Ha TO3U (PUHAHCOB OTYET B
cboTBeTCcTBME ¢ MC®O cyeToBOAHWM CTangapT, npuetu oT Esponeiickus cbto3 (EC), m Hbnrapckoto
32aKOHOAATENCTBO, KakTo 1 3a TakaBa CUCTEMA 33 BLTPELUEH KOHTPOS, KaKBaToO PbKOBOACTBOTO onpeaens Karto
HeoGxoauma 3a ocurypsiBaHe N3roTBAHETO Ha (PMHAHCOBY OTUETM, KOUTO HE CbAbPKAT ChLUECTBEHN HENPABUITHN
OTYMTaHUA, HEe3aBUCMMO Aann AbMKawy ce Ha u3aMama Unn rpeLuxa.

MNpu n3roTBsiHE Ha (MHAHCOBUA OTYET PHKOBOACTBOTO HOCW OTFOBOPHOCT 3a OueHsABaHe Ha crnocoBHOCTTa Ha
doHga Aa npoAbMKM Aa (DYHKUMOHMPA KaTo AEWCTBALLO MPeAnpusiTUe, OMNOBECTSIBAlKM, KoraTo ToBa e
NPUNOXUMO, BBLMNPOCK, CBBP3aHW C NPEAnonoXeHUWeTo 3a AeWcTBawo npeanpuaTMe 1M U3NoN3Bamku
cuyeTtoBogHaTa 6a3a Ha ocHoBaTa Ha npeanonoXeHWeTo 3a 4erncTBaLlo npeanpuAaTue, OCBeH ako PbKOBOACTBOTO
He Bb3HamMepsBa ga nuksuavpa doHga unu aa npeycraHoBu geiHocTTa MY, UK aKO PBKOBOACTBOTO Ha NpaKTuka
HAMa Apyra antepHaTtuiBa, oCBeH Aa NOoCTbMU NO TO3N HaYUH.

OTroBOpPHOCTU Ha OAUTOPA 3a OAUTA Ha PUHAHCOBUA OTYET

HawwuTte uenu ca ga nony4ynm pasymHa cteneH Ha curypHoCT OTHOCHO ToBa Aanu (OUHAHCOBUAT OTHET KaTo LSO
HE CbAbpKa CbLUECTBEHN HENPaBUHN OTYUTAHUS, HE3ABUCMMO Janu AbimKallM ce Ha nuamama Unu rpellka, v
Aa vspaaem oauTopcku goknag, KoWTo Aa BKITOYBa HALWETO O4MTOPCKO MHEHME. PasymHaTa cTeneH Ha CUTYPHOCT
€ BUCOKa CTEMEH Ha CUIrypHOCT, HO He e rapaHuusa, Yye oauT, n3BbplieH B cvoTteeTcTBue ¢ MOC, BUHaru Lye
paskpuBa CbLECTBEHO HENPaBUHO OTYUTaHe, KoraTo TakoBa CbLiecTByBa. HenpaBunHu otyntaHua morat ga
BBb3HUKHAT B pe3ynTar Ha usMmama Unu rpeLuka n ce cHUTaT 3a CbLeCTBEeHU, ako 6bu morno pa3yMHO Aa ce 04aKBa,
Ye Te, CamOCTOATENHO UIK KaTo CbBKYNHOCT, Buxa MOrnun Aa oKaxar BnusHue BbPXYy MKOHOMUYECKUTE pelleHns
Ha noTpebutenute, B3eMaHn Bb3 OCHOBA Ha TO3U HUHaHCOB OTYET.

Kato yact or oguta B cwoTeeTctBue ¢ MOC, Hue wuanonssame npodecuoHanHa npeueHka v 3anassame
npodecnoHaneH ckenTuuM3bM No BpeMe Ha Lenus oaunT. Hue cbLyo Taka:

- naeHTuduuMpame U OLEHSBaME PUCKOBETE OT CbLUECTBEHN HEMPaBUIHW OTYMTAHUS BbB (DUHAHCOBUS
OTHET, HE3ABMCUMO Aani AbMXKallM Ce Ha U3mMama unu rpeLuka, paspaboTeame 1 U3NbIHABaMe OANUTOPCKM
npotieaypw B OTFOBOP Ha TE3U PUCKOBE U NOMyvaBaMe OAUTOPCKW A0KA3aTENcTBa, KOUTO Aa Ca AOCTaTbYHM
W YMECTHM, 33 Aa ocurypsaT Gasa 3a HaeTo MHeHue. PUCKLT Aa He 6bje pasKpuUTo CbLUECTBEHO
HENpaBUNIHO OTUUTAHE, KOETO € pesynTar OT U3Mama, € MO-BUCOK, OTKOSIKOTO PUCKA OT CbLUECTBEHO
HEMPaBUIIHO OTYWTaHE, KOETO € Pes3ynTaT OT rpewlka, Thil KaTo u3Mamara MOXe Aa BKMNoYBa TaiHO
cnopasymasade, danwmduumpare, npegHamMepeHn NPOMyCKk1, USSBNEHUS 3a BLBEXAAHE Ha oauTopa B
3abnyxaeHve, KaKTo U npeHebpersaHe UK 3a06UKansiHe Ha BbTPELLHUS KOHTPOST;
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— nonyvyaBame pasbupaHe 3a BbTPELUHMS KOHTPOJ, MMaLy OTHOLIEeHMWE KbM OAWTa, 3a Aa pa3paboTum
OOUTOPCKMN NpoLeaypw, KOUTO Aa ca NOAXOASLM NPU KOHKPETHUTE OBCTOATENCTBA, HO HE C LieN uspassBaHe
Ha MHEHMWE OTHOCHO e(heKTMBHOCTTA Ha BLTPELUHUS KOHTPON Ha ®oHAS;

— OUeHABamMe YMECTHOCTTa Ha W3NON3BaHUTE CYETOBOSHM MOMUTUKN W PasyMHOCTTa Ha CYETOBOLHUTE
NpubNU3UTENHN OLIEHKN 1 CBBbP3aHMTE C TSX ONOBECTSABAHWUS, HanpaseHn OT PbKOBOACTBOTO;

- AOCTUrame A0 3aKiio4eHue OTHOCHO YMECTHOCTTa Ha W3NON3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cueToBogHaTa 6a3a Ha OCHOBaTa Ha MpeAnosioXeHMeTo 3a AeiicTBallo npeanpusitue u, Ha Gasara Ha
nonyvyeHnTe OAMTOPCKM [AO0Ka3aTerficTBa, OTHOCHO TOBa Aanu € Hanvue CbLUECTBEHa HECUrypHOCT,
oTHacsaLla ce A0 CbOUTUS UnK ycnoBus, KoUTo Buxa Mornu Aa nopoasT 3HAUUMTENHW CbMHEHUSI OTHOCHO
crnocobHocTTa Ha ®PoHaa Aa nNpoAbKKU Aa (DYHKUMOHWPA KaTo AeicTBawo npeanpusitue. AKO Hue
AOCTUMHEM A0 3aKMIoYeHue, Ye e Hanuue CbLUECTBEHa HECUIYPHOCT, OT Hac Ce WM3NCKBa Aa NpuBreYeM
BHUMaHWe B OQUTOPCKUA CU AOKNAA KbM CBbP3aHUTE C Ta3l HECUMIYPHOCT ONOBECTABAHUSA BbB (PMHAHCOBUS
OTYET UMW B CriyYan Ye Te3n ONOBEeCTABaHNA ca HeaaeKksBaTHU, Aa moguduunpame MHeHUeTo cu. Hawwute
3aKMYeHns ce OCHOBaBaT Ha OAUTOPCKWTE AoKasaTencTBa, NonyuvyeHw A0 AaTaTta Ha OAUTOPCKUS HU
noknag. bbaewm cwbutna unu ycnosust obaye morar ga cTaHat npuuuHa oHZa ga npeycTaHoBwU
(PYHKLUMOHUPAHETO CU KaTO AeACTBALLO NPEANPUATUE;

~ OlleHABame LISNOCTHOTO NMpeAcTaBsiHe, CTPYKTypa M CbAbpXaHWe Ha (PMHAHCOBMSI OTYET, BKIHOYUTENHO
OMOBECTABAHUATA, U Jann PUHAHCOBUAT OTYET NPeACTaBs OCHOBONOMAraluTe 3a Hero caenku U cuoutus
N0 Ha4uH, KOWTO NOCcTUra JOCTOBEPHO NMPEACTABAHE.

Hue KkomyHuKMpame C PbKOBOACTBOTO, Hapeh C OCTaHanuTe BLNPOCW, MNaHWpaHus obxsaT M Bpeme Ha
U3NbMHEHVe Ha OAUTa U CLLUECTBEHWUTE KOHCTATaUuUM OT OAUTA, BKITKOUMTENHO ChLIECTBEHN HEJOCTATbLM BbB
BbTPELLUHWS| KOHTPON, KOUTO UAEHTU(DULMPAME MO BPpEME Ha N3BbPLLBAHNA OT Hac OAWT.

[oxnaa BLB Bpb3Ka C APYyrn 3aKOHOBU U perynaTtopHu U3anckKkBaHus
Hdonvnrumennu 8bIIPOoCU, KoUmo nocmaes 3a doxnadeaHe 3aKOHbM 3a c4emo8odcmeomo

B AonbnHeHwe Ha HawwTe OTTOBOPHOCTU W AOKNaaBaHe cbrnacHo MOC, onucaHu no-rope B pasgena ,[pyra
UHbopMaums, pasnuuHa oT PUHAHCOBUS OTYET U OAWUTOPCKUS AOKMaA BbPXY HEro* no OTHOLLUEHWEe Ha Aoknaja
3a OeiHOCTTa, HMe M3NBLAHUXME U npoueaypuTe, foGaBeHn KbM nancksaxute no MOC, cbrnacko ,YKkasaHus
OTHOCHO HOBU 1 pasLMpeHy OQUTOPCKM AOKMaAN 1 KOMYHUKaLUs OT CTpaHa Ha ogutopa” Ha npodecuoHanHaTa
opraHu3auums Ha perucTpupaHuTe oguTopy B bbnrapus, UHCTUTYTa Ha AUNNoMUpaHUTE ekcnepT-CYeToBoAUTENN
(MOEC)". Teau npoueaypw KacasT NPOBEPKW 3@ HANUYUETO, KAKTO 1 NPOBEPKN Ha (hOpMaTa 1 CbAbPXKAHWETO Ha
Tasu Apyra MHhopMaLms ¢ Len 4a HY MOANOMOrHaTt BbB (hopMUpaHe Ha CTaHOBULLE OTHOCHO TOBa Janu Apyrarta
MHOPMaLMA BKMIOYBA ONOBECTABaHMATA U LOKNajBaHusATa, npegsuaeHn B naBa cegma oT 3akoHa 3a
CHETOBO/ACTBOTO, NPUNoxum B Bbnrapus.

CmaHosuuje ebe epb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cvemoeodcmeomo
Ha 6aszata Ha u3BbpLUEHUTE NPOLEAYPY, HALLIETO CTAHOBULLE e, Ye:

(a) vHdopmauusTa, BKNIOYEHa B AOKNaja 3a AeiiHOCTTa 3a (puHaHcoBaTa roauHa, 3a KOSITO € WU3roTBEH
drHaHCoBUA OTYET, CbOTBETCTBA Ha (OUHAHCOBUS OTYET;
(6) moknaabT 3a AeilHOCTTa € U3roTBeH B CLOTBETCTBME C M3NCKBaHMATA Ha [naBa ceama oT 3akoHa 3a

CY4eTOBOACTBOTO.

Bnaagucnas Muxainos ,/-7 7 Bnaaucnas Muxaitnos

YnpaButen /. / PerucrpupaH ogutop, OTTOBOpeH 3a oAuTa
»PCM BIr oon e / -
Oputopcko ApyxecTso per. Neﬁ 73 '

10.3.2026 r.
rp. Codbusn, yn. ,,Mpoc. ®putbocd Hancen“ 9, er.7, Bunrapus
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dUHaHCoB oTyeT
31 gexkemspun 2025 .

OTyeT 3a PUHAHCOBOTO CbCTOSAHME

MosicHeHue 31 31
AKTUBK AEKeMBpM OeKeMBpMU
2025 2024

‘000 n.. ‘000 na..

DUHaHCOBMW aKTUBK, OTYUTAHU NO crpaseanuea

CTOMHOCT nNpe3 nevyanbata unu sarybara 5 3262 2494
KpaTkocpo4yHu B3emMaHus 1 1
Mapun 1 NapuuHK ekBUBaNEHTM 6 382 377
O6wWwo akTuBU 3645 2872

HeTHu akTueu, nPpUHagnexailu Ha
UHBECTUTOPUTE B AsinoBe Ha PoHAaa

EmMuTupaH kanutan 7.1 1766 1467
[MpemMueH peseps 7.2 507 245
HepasnpepneneHa nevanba 1154 518
Tekywa neyanba 204 636
OO0 o HeTHU aKTUBK, NpUHaANEXalU Ha 3631 2 866

UWHBECTUTOpPUTE B OANnoBe

MNacusu
Tekyuwu nacueu
3a4bMKEHUA KbM CBbp3aHn nuua 8.2 5 5
3agbKeHUs 3a eMUTMPaHe/3anuceaHe 9 1
O6wo nacueu _ 14
O610 HETHU aKTUBU, MPUHASNENKALU H3
MHBECTUTOPUTE B AANOBE M NACUBHK, , 3 645
/f
| V.
CwcTaeun: /A M3nbnHUTeNneH QUpeKTop:
(Munena Anekcaifipgsg) / (UBaitno AHra;:ﬁku) o
/i
Dara: 21.02.2026 r. {’! Mpencepnaren Ha Ch: _
(Munena Anexcap 0Ba)
/
CwrnacHo ogutopcku goknag ot aata 10.03.2026 r.: (/
Bnagucnae Muxaiinos M Bnagucnae Muxaiinos
YnpaBsuten / PeructpupaH ogurop, OTTOBOPEH 3a oauTa
PCM BI 00O 4 > /-)
OAMTOPCKO ApYyXecTso, peruc%auuoueﬂ } 6 /
Homep 173 / /’ é—/ //

MosicHeHNATa KbM (PUMHAHCOBUS OTYET OT CTP. 5 Ao cTp. 33 NpeacTaensBaT HepasdenHa
YacT OT Hero.
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OtueT 3a neyanbata unu 3arybara
n gpyruss BceobxBaTeH [Oo0xo4 3a roguHata
npuknoYyBalwia Ha 31 gekemepu

MosicHeHue 2025 2024

‘000 nB.. ‘000 n..

Mpuxoan oT AMBUAEHTU 14 1
HeTeH pesynTar oT BanyTHu onepauun 9 (217) 86

HeTHa nevan6a oT pUHAHCOBW aKTUBW, OTYUTaHN
no crnpaseAnuea CTOMHOCT npes nevyanbarta unu

sarybata 10 477 604
Apyru cbmHaHcoBuM pasxoaun 11 (5) (6)
Mevyan6a ot hMHaAHCOBU aKTUBU 269 695

Pasxoau 3a Bb3HarpaxjgeHune Ha ynpasnasalloTo

OPYXecTBO 8.1.3 (48) (39)
Hpyrun oneparneHu pasxoau 12 (17) (20)
O6ui0 pa3xoau 3a onepaTMBHA AEUHOCT (65) (59)
HetHa neuan6a 3a roguHaTa 204 636

204 636

O6uwo BceoOXxBaTeH goxon 3a roguHara '

ChcrTaBun: VA /i M3nbnHuTeneH gQUpeKTop: /
(Munena Anel_K7AJ:f(poéa) (VUBaiino AHrapzﬁ )
Oata: 21.02.2026 r. (/ Mpeaceaarten Ha CA: v/,
(Munexa AneKcaHZpo_p‘?r /
/.'r.’ {

CwrnacHo ogutopcku goknan ot aata 10.03.2026 r.:

Bnagucnas Muxaiinos
PeructpupaH oaurop, oTroBopeH 3a oguta

7
4>

Bnagucnae Muxaiinos ///
Ynpaesuten '
PCM BIr 001 5

OnuTopcko Apyxecreo,
perucrpauuoueygmep 173

.

lNosicHeHMATa KbM hUHAHCOBUS OTYET OT CTp. 5 Jo ¢Tp. 33 npeacTaBnsieaT HepasgenHa
4acT OT Hero.
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31 nekemBpu 2025 .

OTyeT 3a npomMmeHnTe B HETHNTE akKTUBW, NpHaanexawu

Ha NHBECTUTOPUTE B AAJI0OBE HA doHaa

MosicHeHuss EmutupaH lMpemueH HepasnpegeneHa O6uwo
Kanutan peseps nevyan6a HeTHU
aKTUBHU
‘000 ne. ‘000 nB.. ‘000 ne. ‘000 nB.
Cango kM 1 aHyapu 2025 . 1467 245 1154 2 866
Emutupanu ganose 7 444 401 - 845
O6paTHO K3KyneHu gsinose (145) (139) - (284)
Coenku ¢ UHBECTUTOpUTE B
Aanoee Ha boHOa 299 262 - 561
MNeyan6a 3a roguHaTa - - 204 204
O6wo BceobxBaTeH goxon
3a roguHaTa - - B 204 204
Canpo kM 31 gekeMBpU a o
2025 . 1766 507 1358 3631
MosicHeHusa EmutupaH [lNpemueH HepasnpegeneHa O6uwo
Kanutan pesepB nevyan6a HETHHU
aKTUBU
‘000 nB. ‘000 nm.. ‘000 nB. ‘000 nB.
Canpo kbMm 1 AHyapu
2024 r. 1557 301 518 2376
EmuTtupanmn ganose 7 278 217 - 495
OBpaTHO U3KyneHru
asnose (368) (273) - (641)
Cpenku c
WHBECTUTOPUTE B
asinose Ha ¢oHAa ~(90) (56) - (146)
Mevan6a 3a rognHaTa - - 636 636
Obuwo BceobxBaTeH /
Joxop 3a roguHarta - - 636 636
Canpgo Kbm 31
Aekemepu 2024 r. 1467 245 1 15{ b
7
CucTasun: AsnbnHuTeneH aupekrop: M v 1
(MuneH Adé’xca’l-l.qposa) (UBaitno Anrapcku)/ 08,/
HOarta: 21.02.2026 ./ Mpenceparen Ha CH:
(MuneHa AnekcaHgpoBa) Y
CbrnacHo ogutopcku goknaa ot parta 10.03.2026 r.: 4 /1
Bnagucnas Muxauno"'—’ / Bnagucnae Muxaitnos é‘{’
YnpaButen / PerucrpupaH oautop, oTroe )BOPeH 3a baura
PCM BIr 00 /
Oautopcko .upy})"ecmo p/El'VICTpaLWIOHEH Homep 173 /Q -~

FosicHeHnaTa kbM pHAHCOBMA OTYET OT CTp. 5 Ao cTp. 33 npeACTaBJ'IﬂBaT HepasgernHa
4YacT OT Hero.
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31 pekemspu 2025 T.

OtyeT 3a napuyHUTE nNOoToUM 3a roaumHaTa,
npuknioyBalla Ha 31 nekemBpwu

[MosicHeHue 2025 2024
‘000 nB. ‘000 ns.

I'IathIeH MOTOK OT onepaTuBHAa AeAHOCT

MpuaobusaHe Ha HegepnBaTUBHU (OMHAHCOBU aKTUBU (1434) (806)
MocTbnneHus ot npogaxba Ha HeaepUBaTUBHM

(hUHaHCOBW aKTUBU 865 1260
MonyvyeHn AnBUAEHTK 10 7
MnawaHua no onepaTuBHU pasxoau (63) (59)
[pyrn onepatuBHM NnaLiaHUs, HEeTHO (11) (5)
HeTeH napuyeH NoTok OT onepaTusBHa BeHOCT (633) 397

MapuyeH NoTok oT puHaHCcOBaA AelHOCT

MocTbNneHUs 0T eMUTUPaHe Ha coBCTBEHM asroBe 7 863 499
lMnawaHua no obpaTHO U3KyrnyBaHe Ha OAnoBe 7 (284) (641)
HeTeH napuyex noTok oT puHaHcoBa AENHOCT 579 (142)
HeTHa npoMsiHa B napu U napuyHu eKBUBaNeHTH (54) 255
[Meyan6a oT BanyTHa npeoLeHKa Ha Napyu U NapuyHn 59 (45)
eKkBuBareHTu 9
Mapu 1 napnyHm ekBuBanNeHTn kbM 1 SHyapu 6 377 167
Mapu u napuyHn ekBuBaneHTn kbM/3)] AekeMBpPU 6 382 377
' /)
)i
b / 2
CwcTaBun: Pl /111, UanbnHuTeneH gupekTop: / g L H
(Munena AnekcaHapoga) (UBaitno AHrapciu) Oy
v £ 70/
/
HAara: 21.02.2026 r. Mpencenarten Ha Ch:

(Munena Anexcag;l,ﬁp é)/
'y
/

CwrnacHo oguTopcku goknapg oT garta 10.03.2026 r.:

Bnagucnas MuxaﬁnoL
Ynpasuten ] >
PCM Bl 001 L~

Oautopcko npyxecTeEo, / Yy
perumpauuon%fmep 17 Sl o

/ Bnagucnae Muxaitnos
/ PeructpupaHn ogutop, oTroBopeH 3a oauTa
/

/
/7 d
rg /
A /
/
7 !
/ /

F

MNoscHeHunTa KbM (PUHAHCOBUSA OTUET OT CTP. 5 Ao cTp. 33 NpeacTasnasaT HepasaenHa
YacT OT Hero.
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[osicHeHUs kbM PUHAHCOBUSA OTYET

1. O6wa uHdopmauus
HorosopeH ¢oHA ,Komnac Mobvn TpeHac” e goroBopeH ¢hoHA o cMUckna Ha 3akoHa 3a

OENHOCTTA Ha KONEKTUBHUTE NHBECTULMOHHM CXEMU W Ha APYT NPeanpUATKS 3a KONEKTUBHO
MHBecTupaHe. PoHABLT € peructpupan ¢ byncrar 176654904.

CepanuuweTto n agpectT Ha ynpasnenue Ha donga e: rp. Codus 1000, p-v Tpuaguua, yn.
LANabuH’ 36, eT. 4, Bnncad B pernctbp BYJICTAT Ha 24.07.2023 r.

doHabLT € opraHM3upaH 1 ynpaensieaH oT ynpaenseawo apyxecteo ,Komnac UHeect” All,
CbC cedanuile U agpec Ha ynpaeneHue: rp. Cocpust 1000, p-H Tpuaguua, yn. ,AnaduH’ 36,
eT. 4.

EmutupaHute ganose kbM 31.12.2025 r. ca 1 766 765.0349 6pos ¢ HOMMHanN 1 nB.

[oroBopHUAT poHA He e opuaudecko nuue. PoHALT NpeAcTaBnsaBa UMyLLIECTBO, 060c06eHo
¢ uen HabupaHe Ha MapuyHy cpeacTBa Ypes nNybnuyHO npegnaraHe Ha AsiNOBE, KOETO ce
OCbLLECTBABA Ha MPUHLUUNA Ha pasnpegeneHne Ha pucka, oT ynpasnsasalliato ApyXecTso 1
KONEKTUBHO UHBECTUPAHE Ha Napu4HUTE CpeacTBa B LieHHU KHka. Mpu ocbllecTBaABaHeE Ha
AeNcTBMA No ynpasneHue Ha [JoroBopHus ¢oHA, yrnpaBnsBallOTO APYXECTBO AEWCTBA OT
CBO€ 1UMe, KaTo Nnocoysa, Ye fecTBa 3a cMeTka Ha [lorosopHus (poHA,.

B npegmeTa Ha aeitHoCT Ha Y[ umallya OTHOLUEHWE KbM OpraHW3upaHeTo U yrnpaBfieHeTo
Ha ®oHAaa ca BKYEHN:

e ynpaeneHue Ha uHBeCcTuLuunTe,

¢  aAMUHUCTPUpPaHE Ha AANOBETE, BKOYUTESIHO MPaBHU U CYETOBOAHM YCNyrn BbB
Bpb3ka C ynpaBlieHWe Ha aKkTuBuTe Ha (OoHAA, WCKaHWs Ha WHGpOpMauus oT
MHBECTUTOPUTE, OLIEHKa Ha aKTMBUTE U U3YNCIISIBaHE LieHaTa Ha AsArnoBeTe, KOHTPon
3a cnassaHe Ha 3aKOHOBUTE U3UCKBAaHUS, BOAEHE HA KHUraTa Ha npuTexarenure Ha
Ha gsnoee, usaaBaxe, npogax6a u obGpaTHO U3KyNyBaHe Ha AsNOBE, M3MbIHEHNE Ha
[LOrOBOPYU, BOAEHE Ha OTHETHOCT;

® MapPKeTUHrosu ycryru

MocoveHUTe AENHOCTN ce OCbLWECTBABAT MOCPEACTBOM WHBECTULMOHHU pPeLleHus U
HapeXxaaHus, KOUTO ce U3MBLIHABAT Npu NpeaBapUTENHO 3a4aAeHN OrpaHUYeHns 1 OT nnua,
YyNBAHOMOLWEHN OT YNPaBUTENHWSA oOpraH Ha YNpaBnsBalWOTO APYXECTBO, CbOTBETHO
ykasanu B Mpocnekra u Mpasunata Ha [ oroBopHUst oHAa.

Beuuky aktusu, npupobutun ot doHaa ca cobBCTBEHOCT Ha WHBECTUpAnNUTe B HEro nuvua.
Mevan6ute u 3arybute Ha PoHga ce noemMaT OT MHBECTUTOPUTE, ChPasMepHOo Ha TeXHUs Aan
B UMYLLIECTBOTO My. BHOCKUTE 3a NoKynka Ha asinoee Ha PoHga morat Aa 6bagaT camo B napu.

EmuTtupaHuTte gsnose AaBaT npaBo Ha CbLOTBETHaTa 4acT OT MMYLLECTBOTO Ha PoHga,
BKIIOYMTENHO NPpU NUKBMAALMSA, NpaBo Ha oOpaTHO M3KynyBaHe, KakTo U Apyry npasa,
npeasunenu B 3AKUCAMNKU v MNpasunata Ha PoHAa.

Cuctemata Ha ynpasneHue Ha ynpaeBnsiBalloTO APYXeCTBO € eQHOCTeNneHHa — CbBET Ha
ANpeKTopuTe B CbCTaB

-MBaitno AHrapcku
-MuneHa AnekcaHgposa
-boiiko bpaTtaHoB
-AHapei NpbMoB
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-Oparomup Benukos

YnpaenaBawioTo ApYXKecTBO ce ynpaBnsea u npegcrasnasa oT Meainno AHrapcku u MuneHa
AnekcangpoBa 3aefjHo.

2. WszsaBneHue 3a cbotBetcTBME ¢ MCPO M npunaraHe Ha npuHuuna 3a AelAcTBaLC
npeanpusaTHue

21. MWzasneHue 3a cboTBetTcTBUE ¢ MCDO, npuetu ot EC

®PUHaHCOBMAT OTYeT Ha [pyXecTBOTO e u3roTeeH B cboTBeTcTBuEe ¢ ,MCPO cueToBOAHM
cTaHgapTu, npueTtu oT EBponeitckus cbios” (,MCPO cueToBOgHM cTaHAapTH, npueTtn oT ECY).
OtyeTHata pamka ,MCPO cyetoBOogHM cTaHgapTu, npuetn oT EC* no cbliecTBo e
onpedesieHaTa HauuWoHanHa cyeToBogHa 6aza MexayHapoaHM CUYETOBOAHU CTaHAapTH
(MCC), npuetn ot EC, pernameHTupaHn cbc 3aKkoHa 3a CHETOBOACTBOTO U AedUHUPaHKN B
T.8 OT HeroBute AOMBLIHUTENHW pa3nopenbu. PbKOBOACTBOTO HOCKU OTrOBOPHOCT 3a
CbCTaBsIHETO U AOCTOBEPHOTO NpefcTaBsiHe Ha WHopMauuaTa B HACTOAWMA (hMHaHCOB
oTYerT.

OUHAHCOBUAT OTHYET € CbCTaBeH B ObLNArapcku nesa, KoeTo e (hyHKUMOHanHarta sanyra Ha
doHpa. Beumukm cymm ca npegctaBeHun B xungau nesa (‘000 nB.) (BKAKYUTENHO
cpaBHuTenHarta nHhopmaums 3a 2024 r.), OCBEH ako He € NOCOYEHO APYro.

2.2. WNzseneHue 3a OeNCTBALLO NpegnpusaTne

[oAuWHKAT bnHaHCOB OTYeT € CbCTaBeH Mpu cnasBaHe Ha npuHUMNa Ha Aencraallo
npeanpusTue U KaTto ca B3eTu npeaBu MaKpoOMKOHOMUYECKUTE NnoKasaTtenn U NporHo3u sa

TAX N reononnTn4eCckn HeCUrypHocCTu.

MakpouKoHOMUYeCcKU HecugypHocmu
Mpn npeueHkaTa 3a f[edcTBaWO MpeanpusiTue ca B3eTU NpeaBua  aKTyarHuTe
MaKpOMKOHOMMYECKU nporHo3n 3a Penybnuka Bbnrapusa sa 2026 r., nybnukysaHu oT
Bvnrapckata HapogHa 6aHka (BHB) n MuHueTepcTBOTO Ha (bMHaAHCUTE, BKIIOYUTENHO:
¢ QuaksaH ukoHomuyecku pactex Ha BBIN ot 3,1% npes 2026 r.
e UHdnauus B pasmep Ha 3,5%, ¢ TeHaeHLMA KbM 3abaBane cnpsimo 2025 r.
e Hucka 6espaboTtuua, ctabunHo notpebneHve n ymepeH pbCT Ha 3annaTtuTe.
o OyakeaHo ycBosiBaHe Ha cpefacTBa oT EC no HaunoHanHus nnad 3a Bb3cTaHOBsBaHe
M YCTONYUBOCT.
e [TpeMnHaBaHe kbm eBpoTo oT 01.01.2026 r., koeTo ce o4yakea ga nogobpu napuyHarta
TpaHCMUCUS U Aa 3acUny [OBEPUETO B MKOHOMUYECKaTa cpeja.
lMporHo3nTe ce XapakTepusupaT C BUCOKA CTENeH Ha HEeCUTypHOCT, npousTuyawa u or
BbHLWHATA cpeaa. OCHOBHUTE U3TOYHMLM HA HECUTYpPHOCT ca CBbP3aHu ¢ NnoTeHuuanHute
npomeHu B TbproesckaTa nonutuka Ha CALL cnpsmo EBpona v gpyru gbpxasu U o0TBETHUTE
peakuyMn Ha OCHOBHWUTE MM TBProBCKM NapTHLOPU. Te3n hakTopu € BBL3MOXHO Aa oKaxar
CblUEeCTBEHO HEeraTUBHO BNUSIHUE BLPXY MKOHOMMYECKATa aKTUBHOCT B bbirapust.

Mpe3 2025 r. CALL o6sBKXa HOBU THProBckU MuTa BbpXY cToku oT EC u Kutan, koeto foBene
00 HanpexeHue B rnobanHata TbproBcka cuctema. Cnopepn EBponeiickata ueHTpanHa
6aHka n MexayHapoaHus BanyTeH ¢oHa, nogobHu Mepku morat ga gosenar Ao:
o 3abassHe Ha nkoHomu4eckus pactex B EC ¢ 8o 1,2% ot BBI1 go kpas Ha 2026 r.
e HamansaesaHe Ha U3HOCA B K/OYMOBM CEKTOpU KaTto asTomobunocrpoeHe,
hapMaueBTHKa U eneKTpoHuKa.
o [loBULIEHA HECUTYPHOCT B TbLProBCKUTE OTHOLUEHWUS, KOETO MOXE fAa MOBAMsie Ha
WMHBECTULUMOHHATa aKTUBHOCT Y BaNyTHUTE KypCoBe.
PbKOBOACTBOTO cuuTa, 4Ye Makap Te3un hakTopu 4a NpeacTaBnaBart PUCK, Te He 3acTpaluaBar
HenocpencTBeHo genHocTTa Ha PoHaa.
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Feononumuyecku cbob6paxeHus

Mpu oueHkaTa Ha NPUNOXMMOCTTA Ha AeWCTBAWO npeanpusThe PLKOBOACTBOTO B3e
npeasug 1 Bb3MOXHUTE edeKkTy oT reononutTuyeckute KoHpnukTn (B YkpanHa n B bnuskus
M3TOK).

DoHABT HAMA HUKAKBW aKTUBU U onepauun B YkpaiHa, benapyc unu Pycusi unu B gpyru
ObpXasW, cbCcefHW Ha YKpanHa, Kakto U B M3paen u apyrn abp)kaBu B pernoHa Ha [asa.
Mopaayn ToBa POHALT HE € NPSAKO 3acerHaTo OT TbPrOBCKU OTfPaHUYeHUs UM CaHKLUW.

Kbm pgaTtata Ha W3roTBsiHe Ha HacTosilumsi (UHAHCOB OTYeT PLKOBOACTBOTO Ha
YnpasnaBawoTo APYXeCTBO € HanpaBuno npeueHka Ha cnocobHoctta Ha [® Komnac
[mobbn TpeHAC Aa NpoAbImKM CBOATA AEMHOCT KaTo AeicTBalwlo npeanpustue Ha 6asa Ha
Hanu4yHata wHdopmauma 3a npeasumaumoto Obaewle. Cnen M3BbLPLUEHUSA Nperneg Ha
AenHocTTa Ha PoHoa pbLKOBOACTBOTO Ovakea, Ye POHABLT uma AOCTATBYHO (HUHAHCOBU
pecypcu, 3a fa Npoabimku onepatMBHaTa ¢ AeiHoCT B 6nnsko 6bvaelle 1 npoabikasa aa
npunara npuHUMNAa 3a 4encTeallo npeanpusiTue Npu U3roTBAHETO Ha (BUHAHCOBUSA OTYeT.

3. HoBu Mnu nameHeHn cTaHOaAPTU U pa3siCHEHUA

3.1. HoBu cTraHpapTh, M3MEHeHUA U Pa3siCHeHUs1 HAa CbLECTBYBaLLUM CTaHOAAPTH
KbM 1 siHyapu 2025 r.

DOHABLT € npuen cnefHUTE HOBY CTaHAAPTU, U3MeHeHUs 1 pasacHeHns Ha MCPO, nsgageHn
ot CbBeTa no MexgyHapoAHU CHETOBOAHU CTaHAapTu U ogobpenu ot EC, kouTo ca B cuna
3a (huHaHCOBUS OTHYET Ha PoHAa 3a roguLLIHMS nepuog, 3anoysaly Ha 1 siHyapu 2025 r., HO
HAMAT CbLLECTBEHO BRUSHNE BbpXy (OUHAHCOBUTE pesynTaT Win (pnHaHCOBOTO CbCTOsIHWE
Ha ®oHaa:
e  UM3smeHeHus ,Jlunca Ha obmeHsiemocT B MCC 21 ,BnusiHne Ha npoMeHUTe BbLB
BanyTHUTE KypcoBe®.

3.2 CTaHAapTM, U3MeHeHua U pa3aCHeHUust, KOMTO Bce olle He ca Bne3Jjin B cuna " He
ce npunarar oT no-paHHa gara ot ®oHaa

Kbm parata Ha onobpeHue Ha To3u (buMHaAHCOB OTYET ca NyOnMKyBaHW HOBWU CTaHAapTW,
U3MEHEHWS U pa3ssiCHEHNS KbM CbLUECTBYBaWMN BeYe CTaHOapTH, HO He ca BNe3nu B cuna urnm
He ca npueTn ot EC 3a duHaHcoBaTa roguHa, 3ano4ysailya Ha 1 sHyapu 2025 r., v He ca 6unu
NPUNoXeHn OT no-paHHa garta oT PoHZa. PbLKOBOACTBOTO OYaKBa BCUYKM CTaHgapTW U
usmeHeHus aa 6baat npueTn B cHeToBOZHATa NONMUTMKA Ha PoHAa Npes NbpBUs Nepuoa,
3anoysally cnef pararta Ha Bfv3aHeTo UM B cuna. UHopmaums 3a Tesn craHgapti u
MN3MEHEeHUs e npeacTaBeHa no-gony.

MC®O 18 MNpeacrasaHe n onosecTABaHe BbB (hMHAHCOBUTE OTYETH (B CUNA 3a rOAULLHN
nepuogu, 3anovsalliy Ha unn cneg, 1 aHyapu 2027 r., Henpuet ot EC). MCPO 18 we 3ameHn
MCC 1 lpedcmassiHe Ha ¢huHaHCO8U Oomyemu, KaTo We BbBefe HOBU N3NCKBaHWS, KOUTO
e NnomorHaTt 3a nocTuraHe Ha CbNocTaBUMOCT Ha (PUHAHCOBUTE pe3ynTaTh Ha Noo0HM
npeanpusaTMs U LWe npefocTaBaT no-noAxoaswia wHgopmauusi U Npo3pavyHOCT Ha
notpebutenute. Llenta Ha MC®O 18 e aa nogobpu hHAHCOBOTO OTYUTAHE Ypes:
- M3UCKBaHe Ha AONbNHUTENHN AedUHUPaAHN MEXAVHHN CyMU B OTHETA 3a NpUxoauTe
W pasxoauTe;
- W3UCKBAHE 3a OMoBecTABaHe Ha nokasaTtenu 3a edgeKTUBHOCT, aedUuHMpaHu oT
PBKOBOACTBOTO;
- BbBeXpgaHe Ha HOBU NpUHUMNK 3a obeauHsABaHe U pasaensHe Ha nosuuuu.

Bbnpekun ye MCOO 18 Hama Aa noenusie Ha NpUsHaABaHETO UMM OLEHABAHETO Ha cTaTumTe
BbB (PMHAHCOBUTE OTHETU, HErOBOTO BB3AENCTBUE BbPXY NPEACTaABSHETO U ONOBECTABAHETO
ce ovaksa fa 6bAe LWMPOKO pasnpoCcTpaHEHO, MO-cneuuanHo Tesun, CBbp3aHu ¢ oTYeTa 3a
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Cbl/IHaHCOBI/ITe pesyntatu U NpeaoCcTaBAHETO Ha onpeaeneHn OT pbKOBOACTBOTO MEpPKU 3a
U3NbHEHNE BbB (PUHAHCOBUTE OTUETH.

B MomeHTa pbKOBOACTBOTO OLEHsABa NogpobHUTe rnocneavuyM oT npunaraHeTo Ha HOBUSA
cTaHaapt BbPXy huHAHCOBU oT4eTU Ha PoHaa.

MN3meHeHus B knacudpmkaumaTa M oueHkaTa Ha (PUHAHCOBU UHCTPYMEHTH
(n3pageHu npes main 2024 r., B cuna ot 01 siHyapu 2026 r., npuetn ot EC) - B oTroBop Ha
obpaTHa Bpb3Kka, Mony4eHa B paMKUTe Ha npernega cnep npunaraHeTo Ha usncKkBaHuaTa 3a
knacudpukaums n oueHka B MCPO 9 ,OuHaHCOBU MHCTPYMEHTN® 1 CBBP3AHUTE N3NUCKBAHUA
B MCPO 7 ,PuHaHcoBu MHCTpyMeHTU: OnoBectsiBaHe”. U3MeHeHuATa yTouHsBaT:

¢ YTOYHeHue, Ye (PUHEHCOBO 3aablikeHUe ce OTNUCBA Ha Jatata Ha CEeTbAMEHT,
KaKTo M BbBeXdaHe Ha M30op Ha cyeToBOAHA MOMUTUKA (aKO ca W3MbIHEHW
KOHKPETHM YCrOBUs)) 3a OTNMUCBaHe Ha (pUMHAHCOBU 3afb/DKEHWs, ypeaeHu 4pes
eneKkTpoHHa NnaTeXHa cucTema, Npeau Aarata Ha CeThJIMEHT,

e [lombAHWUTENHM HACOKM OTHOCHO TOBA Kak Aa Ce OUEHSABAaT AOroBOpHUTE NapuyvHM
noTouu Ha UHAHCOBU aKTUBM C XapaKTepucTWKW, CBbP3aHM C OKonHa cpeja,
coumariHm acnexkTy n koprnopaTueHo ynpasnenne (ESG) u nogobHu xapakTepucTukm.

e YTOYHEHWSI OTHOCHO TOBa KakBO NpeAcTaBnsiBaT ,XapaktepucTuku 6es npaeo Ha
perpec” 1 KakBu ca xapakTepucTUKUTE Ha JOrNOBOPHO CBbP3aH MHCTPYMEHTH.

e BbBexzaaHe HOBU MNU U3MEHEHW W3UCKBaHWSI 3a OMOBECTABaHE, CBbp3aHu C
MHBECTULMM B KanuTanoBW UHCTPYMEHTU, onpeaeneHn 3a oueHka no crnpaseanuea
CTOMHOCT upe3 Apyr BceoOXBaTeH A0X0f, KAKTO WM (PUHAHCOBU WHCTPYMEHTU C
YCIOBHU XapaKTepUCTUKU, KOUTO He ca MpsSIKoO CBbP3aHW C OCHOBHWUTE PUCKOBE U
pa3xogu no 3aeMaHeTo.

He ce o4akBa M3MEHEHUATa fa OKaXKaT CbLUECTBEHO NUsiHNE BbpXy (PMHAHCOBUTE OTHETU Ha
doHaa.

FoauwHu nogobpeHus Ha MCPO - Tom 11 (B cuna ot 1 sHyapu 2026 r., npuetn ot EC).
M3meHeHnATa BKIOMBAT YTOYHEHWs, ONPOCTABaHWUS, KOPEKUMUM WM MpoOMEeHU ¢ Luen
nogo6paBaHe Ha nocneaoBaTenHoOCTTa B CnegHuTe cTaHaapTu:

- MC®PO 7 duHaHcoBM MHCTpymeHTU: OnosecTsiBaHe - nedyanba unu 3aryba npu
oTnuceaHe; Hacokn 3a npunaraHe; OnoBecTsBaHe Ha OTNOXeHa pasfnuka mexay
cnpaeeanuBa CTOMHOCT U LieHa Ha caenkaTa; OnosecTaBaHe Ha KpeauTEH PUCK.

- MC®QO 9 dnHaHCOBU MHCTPYMEHTN - OTNUCBAHE Ha 3afbiIKEeHUA o HaeM; LieHa Ha
chenkara

- MCC 7 Otyet 3a napuyHmTe notoum - Metog Ha cebectoiHocT

He ce ovaksa nsmeHeHuATa OT T€3M roguLIHM NoAodpeHUs fa oKaxaT CbLUECTBEHO BNUsiHUE
BbpXy (buHaHcoBUTE OTHETU Ha PoHAa.

Kbm gatata Ha ogo6peHune Ha Te3n (PUHAHCOBKN OTHETU Ca U3ZadeHN HAKOW HOBU CTaHaapTH,
MN3MEHEHUS N PassCHEHNSA Ha CbLUECTBYBALUMTE CTaHAAPTU, HO HE Ca Be3nu B cuna unm He
ca npuetu ot EC 3a ¢pmHaHcoBata roanHa, 3anoqsawa Ha 1 siHyapu 2025 r., u He ca 6unu
npunoxeHn no-paHo ot doHAa. He ce ovakBa Te Aa MMaT CbLIECTBEHO BIIMSIHUE BBLPXY
cbuHaHcoBUTe 0THETU Ha PoHAA. PBLKOBOACTBOTO O4aKBA BCUYKN CTAHAAPTU M N3MEHEHNSA Aa
6baaT npuetn B cueTOBOAHATa NonuTuka Ha PoHaa npes NbpeUS Nepuoa, 3anoysaly cneg
fararta Ha Bnu3aHeTo uMm B cuna. No-gony e gageH cNUCbK C NPOMEHUTE B CTaHAapTUTE:
e MC®O 19 ObuiepHu ApyxecTBa 6e3 ny6nuMuyHa oTyeTHOCT: OnoBecTsBaHe
(nspapeH npes man 2024 r., B cuna ot 1 siHyapu 2027 r., HenpueT oT EC).
e MWN3ameHeHusiTa B MC®O 9 u MCPO 7 OTHOCHO [A0OroBOopu, CBbp3aHU C
efnekTpnMuyecTBO, 3aBUCELLO OT NpupoaHu ycnoeus (B cuna 1o 1 aHyapu 2026 r.,
npuetn ot EC)
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e [oauwHu nogobpeHus Ha MCPO - Tom 11 (B cuna ot 1 aHyapu 2026 r., npueTn oT
EC).
- MC®O 1 bpeoHavyanHo npunarave Ha MC®O0;
- MC®O 10 KoHconuaupaHn (ovMHaHCOBW OTYETH.

4. CobuecTBeHa nHdopMaLmA 3a CHEeTOBOAHA NONMUTUKA

4.1. O6WwM nonoxeHust

Han-sHaunmuTte cyeTOBOAHU MONUTMKM, npunaraHn nNpu N3roTBAHETO Ha TO3U duHaHcoB
OTYHET, Ca npeacTaseHu no-gony.

DOUHAHCOBUAT OTYET € U3FOTBEH NPU CnasBaHe Ha NPUHUMNUTE 3a ouUeHsBaHe Ha BCUYKK
BWAOBE aKTMBW, MacueBu, Npuxoau u pasxogu, cbrnacHo MCPO. basnte 3a oueHka ca
ONOBECTEHN MNoApPODHO MO-HaTaTbLK B CYETOBOAHATA MONUTUKA KbM (DUHAHCOBUSA OTYET.
OUHAHCOBUAT OTYET € U3rOTBEH NPy cnasBaHe Ha NpuHUMNa Ha AelCTBaLLo npeanpuaTue.

Cnegea fga ce otbenexu, 4e Npu U3rOTBAHETO Ha NpeAcTaBeHus (DUHAHCOB OTYeT ca
U3MNoN3BaHW CYETOBOAHM OLEHKM U gonyckaHusi. Bobnpekn 4e Te ca 6asmpaHn Ha
WHopMaums, NpeaocTaBeHa Ha PbKOBOACTBOTO KbM AaTtaTta Ha U3roTBsIHE Ha (hUHaAHCOBKS
OTYeT, peanHuTe pe3ynTarti Morar Aa ce pasfnu4yasar OT HanpaBEeHUTE OLIEHKW W AONYCKaHUS.

4.2. MpepcraBsHe Ha (PUHAHCOBUA OTUET

®UHaHCOBUAT OTYET € NpefcTaBeH B cboTBeTCcTBNE ¢ MCC 1 lpeacrassaHe Ha (hUHAHCOBU
oTyeTn’(peBusnpad 2007 r. n kopurnpaH). PoHABLT NpeacTaBs oTveTa 3a neyanbara unu
3arybara un gpyrna eceoOxsaTeH 4oXo4 B €AVNHEH OTYeT.

B otyeTta 3a (hMHAHCOBOTO CLCTOSIHME Ce NPEACTaBAT ABA CPaBHUTENHU nepuoaa, KoraTto
DOOHODBT:

a) npunara C4eTOBOAHA NOMUTUKA PETPOCNEKTMRHO,
6) npeunsvncnsea PETPOCHEKTUBHO NO3NLMK BbB (DMHAHCOBUSA OTHET; NN

B) npeknacuguumnpa no3nuuuy BLB (PrHaHCOBUA OTYET.

doHABLT HAMa HWUTO eJHO OT MOCOYEeHUTE Mo-rope YCNoBUA 3a NpefcTaBaHe Ha fBa
cpaBHUTENHW nepuoda, Taka 4e (pMHAHCOBMS OTYET € MPeACTaBeH C e4uH CpaBHUTENeH
nepuog.

4.3 Caenku B vyXxaecTpaHHa BanyTa

Caoenkute B YyxaecTpaHHa BanyTa ce oTyuTaTt BbB (hyHKUMOHanHata Banyta Ha doHga no
oduumantua obmeHeH Kypc KbM gatata Ha cgenkata (o6sBeHust dukcuHr Ha Bbnrapcka
HapogHa 6aHka). lNeyanbute n 3arybute OT KypcOBM pasnunkn, KOUTO Bb3HMKBAT NpU
YypexgaHeTo Ha Te3n CAENKU U NPeoUeHsIBaHETO Ha MapudHMTE MO3UUMM B YyKAECTPaHHA
BaryTa KbM Kpas Ha 0T4eTHUA nepuopa, ce nNpusHasaT B Neyanbarta unu sarybara.

HenaquHMTe no3nunK, oLeHsiBaHWM NO UCTOpU4YecCKa LeHa B YyXaecTpaHHa BanyTta, ce
oTyuTart no oGmMeHHUs Kypc KbM fdaTtarta Ha cgenkarta (He ca npeoueHeHn). HenapuyHute
nosnunn, OLIEHABaHW MO cnpaBefnnea CTOMHOCT B YyXXAecTpaHHa Banyrta, ce oTyuTat no
0OMeHHus KypcC KbM AaTtaTa, Ha KOATO € onpeaeneHa cnpasegnusara CTORHOCT.

BbnrapckuaTt nee e dukcupaH KbM eBpoTO B CboTHoweHve 1 EUR = 1.95583 nB. go 31
Aexkemepmn 2025 r. koraTo No cunaTa Ha peLleHneTo 3a NPUCbeguHaBsiHE KbM eBpo3oHaTa
neesa cnupa ga 6vae odpuumnanHa sanyta Ha PBbnrapusa. Ot 01 aHyapu 2026 r. ocmumanta
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BanyTa We e €Bpo M 3aMsHaTa LWe ce U3BbPM Mo AeicTBalma UKCUpaH Kypc
1EUR=1.95583 nesBa.

44. [lpuxogn

OCHOBHUTE (pUHAHCOBU NPUXOAU Ha doHpga ca ot npeoueHka Ha UeHHU KHuXa un OT
peanusmpanu nevyanébu unn 3ary6m OT cAeNikn C UeHHW KHWXXa, OT NUXBU OT NNXBOHOCHU
LEeHHN KHXKa, OT nonyyeHu gnBnaeHTu.

lMpuxogute OT AMBUAEHTU ce npusHaeaTt B nevan6arta wunm 3ary6aTa B MOMeHTa Ha
Bb3HMKBaHE Ha NpaBoTO 3a nojiydaBaHe Ha nnallaHeTo.

MpnxoguTe OT NUXBU Ce NPU3HABAT Ha NPUHLUMINA Ha TEKYLLO HaYncneHne nNpu npunaraHe Ha
epeKTUBHUS NUXBEH NMPOLIEHT.

Pasnukata Mexay crnpaeeanueaTta CTOWHOCT W MpoAaxHaTa UeHa Ha (DUHaHCOBUTE
WHCTPYMEHTU MPU CAENKA C TAX, Ce MpU3HaBaT KaTo TeKyLyu Npuxoau WM pasxogn oT
onepaumu ¢ (huHaHCOBU MHCTPYMEHTH.

4.5. Pa3xoou

Pasxoaute cBbp3aHu ¢ genHocTTa Ha PoHaa ce npusHaeaT B nevyanbata wnu sarybarta B
Otyeta 3a nevanbata wm 3arybata n gpyrms BceobxsaTeH goxod npu NornsBaHe Ha
ycnyrmTe Unm Ha gaTtata Ha Bb3HUKBAHETO UM.

Pasxoau, cBbp3aHn C MHBECTULIMATA B AAN0Be Ha PoHAa ca pasxogu, KOUTOo ce noemMart Npsiko
OT KOHKPETHUs1 MHBECTUTOP/NpuTexaren Ha AsnoBe npu obpaTHO M3KyNyBaHe Ha BANoBe
(,TpaH3aKUMOHHM pa3xoan”’). PasxoguTe 3a emMnTMpaHe ca BKIHYEeHUW B eMUCHMOHHaTa
CTOMHOCT U ca B pasamep 40 1,50% OT HETHATa CTOMHOCT Ha akTuBUTE Ha Aasn. MNopbUkuTe 3a
00paTHO U3KynyBaHe Ha ASNOBE Ce U3NbAHABAT N0 HETHa CTOMHOCT Ha akTUBUTE Ha eauH
asin T.e 6e3 pasxogu 3a obpaTHO u3KynyBaHe. Pasxogute npu emmutupaHe Ha Agsnoee ca
3agbimkeHne Ha PoHaa KbM yNpaBnsiBaLloTO APYXXEeCTBO U Ce OTYMTaT KaTo pasyeT, noracum
no 10-to yncno Ha cneaBallus Mmecell.

CrnegHute onepaTuUBHU pasxo4u BUHAMK Ce OTPA3sBaT KaTo TEKyLl pasxod B MOMEHTa Ha
Bb3HUKBaHETO UM: OBLM U agMUHUCTPATUBHU pasxoaun.

46. ®UHAHCOBU UHCTPYMEHTHU

4.6.1. MNMpusHaBaHe U oTNUCBaHe

®UHaAHCOBUTE aKTMBM U (PMHAHCOBUTE NMAacuBKM ce NpusHaear, korato PoHABLT cTaHe CTpaHa
Mo AOroBOPHUTE YCOBUS HA (DUHAHCOBUS MHCTPYMEHT.

DdrHaAHCOBUTE aKTUBK Ce OTNUCBAT, KoraTo AOroBOPpHUTE Npasa BbpPXy Napuy4HUTE NOTOLIN OT
(hMHaAHCOBUS aKTUB U3TUYAT UNK KOraTo (PUHAHCOBUAT aKTUB U MO CbLUECTBO BCUYKU puckose
W nsrogn ce NnpexpopnaT.

duHaHCOBUTE NacuBM ce OTMWCBAT, KOraTo 3afbJ/HKEHWETO, MOCO4YEeHO B Aoroeopa, e
N3NBJIHEHO, € OTMEHEHO NN CPOKBbT MY € U3TEKbIN.

4.6.2. Knacudgpukaumsa, nbpBOHAYaNHO OTYMTaAHe M NOCNeaBall0 OLeHABaHe Ha
thmHaHCOBM aKTUBKU

MbpBoHa4YanHo huHaAHCOBUTE aKTUBM Ce OTYMTaT MO CnpaBeanuBa CTOWHOCT, KOpUrupaHa ¢
pasxoauTe Mo caenkarta, ¢ U3KIMUYeHe Ha (hMHaHCOBUTE aKTUBY NO CripaBeanvuBa CTOWHOCT
npes nevanbara unu 3ary6ara n TbProBCKATE B3EMaHMsi, KOUTO HEe CbAbPXAT CbLUECTBEH
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(pUHaAHCOB KOMMNOHEHT. MbpBOHavYanHaTa oueHKa Ha (PUHaHCOBUTe aKTUBM MO CNpaBeanvBa
CTOMHOCT npe3 nedyanbara unu 3ary6arta He ce KopurMpa ¢ pasxoauTe no caesnkarta, KoUTo
Ce OTYUTaT KaTo TeKyLU pa3xoau.

®UHAHCOBM aKTUBU, OTYMTaAHW NO cnpaBeanuMBa CTOMHOCT npe3 nevyan6ata unau
3arybara

B 3aBvCMMOCT OT HauMHa Ha NocnefBawo oTYMTaHe, (bMHaHCOBUTE aKTUBW ce Knacugpu-
umpat B e4Ha OT cnefiHUTe KaTteropunn:

. OBbNrOBU MHCTPYMEHTM NO amMopTu3aupaHa CTONHOCT;
. thMHaHCOBM aKTMBW MO crnpaseanueBa CTOMHOCT Npes nevanbara nnu sarybara;
. hMHaHCOBKM aKTUBM MO cipaBeanneBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X04 C UMK

fe3 peknacudukaumsa B nedanbara unu sarybata B 3aBUCUMMOCT Aanuv ca ObLATOBU WX
KanuTanoBnm UHCTPYMEHTMW.

PoHa BT KNacuguumpa MHBECTULMKUTE cu Ha Ba3a KakTo Ha Bu3Hec mogena 3a yrnpaBneHUeTo
MM, TaKa 1 Ha XapaKTEPUCTUKUTE Ha 4OTOBOPHUTE NApUYHU NOTOLM NO hUHAHCOBUTE aKTUBU.
MHBeCTUUMOHHUAT NopTdein Ha PoHAaa e ynpaBnaBaH U HEroBOTO NpefcTaBsHe ce oUueHsBa
Ha 6a3a Ha uHopmaLua 3a cnpaseanMBUTE CTOMHOCTU. PHKOBOACTBOTO Ha YNpaBnsaBaLwoTo
ApYyXecTBo Ha (poHAA € KOHLUEHTPpUpaHO BbpXY UH(hopMaLms 3a cnpaBeanMBUTEe CTORHOCTU
Ha (PUHAHCOBUTE CKU aKTUBWU U M3MNON3Ba Tasu MHbopMauma 3a Aa B3ema pelueHue U aa
oLUeHsBa NpefCTaBsAHETO Ha aKTUBMUTe.

doHABLT He e u3bpan eqHOKPaTHO W HEOTMEHUMO Aa onpefeny KanuTanoBu UHCTPYMEHTK
KaTo OLEHsIBAHU NO cnpaBeasiBa CTOMHOCT Npes Apyr BceobxBaTeH 40Xo4,.

,D,OI'OBOpHI/ITe napu4yHy noToun nNo AbNroBute UHCTPYMEHTU Ha doHpa BKMOYBAT caMo
nnawaHnga no JINXBn U rnaBHULA, HO Te€3U LIeHHW KHWXa He Ca Abp>XaHW HUTO C Uen c1=6v|paHe
Ha AOroBOpHUTE Napu4Hu NOTOUN, HUTO C Lien c1=6mpaHe Ha AOroBOpPHUTE napu4HU NOTOLU U
I'IpOD.a)KGI/I. C1>6v|paHeTo Ha AOroBopHUTE napun4iHu notToun € MHUMAEHTHO N He € OT OCHOBHO
3Ha4YeHne 3a nocTuraHe LenuTe Ha 6usHec moaena Ha doHaa.

Bewdkn vHBecTuuun Ha doHAa ce oTyuTaT MOCreaBawo no cnpaBegnvBa CTOMHOCT npes
neyan6ata unu 3arybara.

Bcuuku npuxogn u pasxoau, CBbp3aHU ¢ (DMHAHCOBWUTE aKTUBM, KOUTO ca Mpu3HaTu B
neyanbarta u 3arybarta, ce BKMOYBaAT B Apyrk (hUHAHCOBM pa3xoaun B oT4eTa 3a nevanbara
unu 3arybata u gpyrus BceobxeaTeH 4oxoa.

®UHAHCOBM aKTUBM 10 aMOPTU3MPaHa CTOUHOCT

BsemaHusiTa Ha ®oHZa, Bb3HWKBAT rNaBHO OT O6SIBEHW OMBUAEHTM W OT nNagexupanu
rMaBHAUM U nvxBU no obnuraumn. Tesn (pUHAHCOBM aKTUBU ce Knacuduuupar Kato
thMHaHCOBK aKTMBKM NO aMOpPTH3MpaHa CTOWHOCT, Tbi kKaTo POHABLT MM AbPXW 3a Aa cbbupa
[OroBOPHUTE MAaPUYHM MOTOLM MO TAX, KOUTO C& CLCTOAT CamMo OT NMaLLaHUs Mo rmaBHULa U
NUXBU BbPXY HerloraceHarta rnasHuua.

MocnegBalloTo oOuUEHsiBaHe Ha B3emaHuATa Ha doHAa ce M3BbLPLUBA M0 amMopTU3MpaHa
CTOWHOCT, C U3NON3BaHe Ha MeToAa Ha eeKTUBHUS NUXBEH NPOLEHT. [IMCKOHTMPaHe He ce
U3BbPLUBA, KOraTo ePeKkTbT OT HEro € HecbLUecTBeH. PoHAa knacupuumpa B Tasu kKaTeropus
1 napuTe U Napu4HUTE.
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®uHaHCOBM aKTUBM NO CNpaBeasiMBa CTOMHOCT npes Nevyan6arta unu sary6ara

dUHAHCOBW aKTUBW, 3a KOUTO He e MPpUNoXumM BusHec moaen ,AbpXaHW 3a cbOupaHe Ha
OOTOBOPHUTE napuyHKu notouu” unu GusHec mogden ,AbpKaHu 3a cbbupaHe u npogaxbda“
KaKTO U (PUHAHCOBMW aKTUBY, YUUTO JOTOBOPHUN Napu4HU NOTOUM He ¢a €AUHCTBEHO NaLlaHusi
Ha rnaeBHWULa U IMXBU, Ce OTYUTAT NO CrpaBeANvBa CTOMHOCT npes nevyantarta unu sarybara.

MpoMeHuTe B cripaseanuBaTa CTOMHOCT Ha aKTUBMTE B TasW KaTeropus ce oTpassBar B8
neyanbata u 3arybata. CnpaBeanueaTta CTOWHOCT Ha (PMHAHCOBUTE aKTUBKM B Tasn
KaTeropusi ce onpefens Ypes KoTUPaHU LEHW Ha aKTUBEH Masap Win 4Ypes U3nonasaHe Ha
TEXHWKW 3a OLEHsIBAHe, B CIlyYan Ye HsMa aKTMBEH nasap.

4.6.3. OOe3uLeHKa Ha GUHAHCOBUTE aKTUBU

MancksaHna 3a ob6esueHka cbrnacHo MCPO 9, wusnonssat nosevye wHdoOpMaUus,
OpueHTUpaHa KbM ObAEeLeTo, 3a fa NPU3HasT oYakBaHUTE KpeauTHU 3arybu — moaensT 3a
,O4aKBaHUTE KpeauTHu 3arybun®.

UHCTpyMeHTUTe, KOUTO nonagat B ob6xBaTa Ha HOBUTE W3WUCKBAHWUSA, BKIIOYBAT BKIOYBAT
BCUYKM O BAFOBU aKTUBU, C USKITIOYEHVE HA OLEHABaHUTE MO cripaBeanuea CTONHOCT npes
neyan6arta unu sarybara.

Mpu3HaBaHETO Ha KpeOWTHW 3arybu Beuve He 3aBWCM OT HACTbMBAHETO Ha CLOUTME C
KpeauTHa 3ary6a. BmecTo ToBa PoHABLT pasrnexaa no-LuMpoK CNEKTbP OT MHpopMaLms Npu
OLeHKaTa Ha KPeAUTHUS PUCK U OLIEHSIBAHETO Ha OYaKBaHWTE KpeauTHU 3arybu,
BK/MIOYUTENHO MUHANU CHOUTUSA, TEKYLLM YCIIOBUS, Pa3yMHU U NOAABPXKALLM NPOrHO3U, KOUTO
BIUAST BbPXY OYakeaHaTa cbOGMpaeMocT Ha GbaeluuTe napuiHu NoToLM Ha UHCTPYMEHTA.

Mpw npunaraHeTo Ha TO3WM MOAXOA, HacoueH KbM ObaelleTo, ce npasu pasrpaHuyveHve
Mexay:

. (PUHAHCOBU WHCTPYMEHTH, 4MeTO KPeauTHOTO KavyecTBO He ce e BAowuno
3HaAYUTENHO CNPAMO MOMEHTa Ha NbPBOHAYASIHOTO MPU3HABaHE UNKU UMAaT HUCHK KpeauTeH
puck (Pasa 1) u

. (bMHAHCOBU MHCTPYMEHTU, YUETO KPEAUTHOTO Ka4yecTBO Ce € BIIOLIMNIIO 3HAaYUTENHO
CMpSIMO MOMEHTA Ha MbPBOHAYANHOTO NPU3HABAHE UMW Ha KOUTO KPEAUTHUS PUCK HE € HUCHK
(dasa 2)

. ,LPasa 3" obxaija (hMHAHCOBU aKTUBMU, KOMTO uMaT OBEKTUBHU AoKasaTencTea 3a
obesleHKa KbM OTYETHaTa AaTa.

3a duHaHcoBM akTMBU BBLB Pasza 1 ce npusHaBaT 12-MeceqHn OvakBaHU KpeauTHU sarybn,
JoKaTo 3a BTOpaTa KaTeropus ce npusHaeaT oOdakBaHUTe 3arybu 3a uenusa Ccpok Ha
duHaHcoBUTE UHCTPYMeHTU. OvyaKkBaHUTe KpeauTHU 3arybn ce onpenensit KaTto pasnukara
MexXay BCUYKM AOrOBOPHU MapUYHM MOTOUM, KOUTO ce AbMmKaT Ha doHga N napuyHuTE
NoToLM, KOUTO TA SeACTBUTENHO OYaKBa Aa nosy4yun (,napuyeH Hegoctur’). Tasm pasnuka e
AVCKOHTUPaHa No NbpBOHaYaNHUA eHeKTUBEH SIMXBEH NPOLEHT (UNX C KOPpUrMpaHus cnpsamo
KpeauTa e(peKTMBEH NUXBEH NPOLEHT).

®oHALT U3NoN3Ba CBOS HATPYNAaH ONWT, BLHLUHW NoKasaTenu 1 UHhopMaumsl B AbNrocpoyeH
nnaH, 3a aa u34ynucnm ovakBaHUTe KpeguTHN 3arybu No akTMBUTE, OTYUTaHK NO aMOopTU3UpaHa
CTOMNHOCT.
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4.6.4. Knacudukauua, nbLPBOHAYarIHO OTYUTaAHe M nocnedBallo oleHsBaHe Ha
tbuHaHCOBUTE NacuBu

duHaHcoBUTE Nacuen Ha PoHaa BKMHOYBAT 3a4bIMKEHUS KbM YNpaBnsiBalloTo APYXKeCcTBO,
KaKTO W 3aAb/KEHUS] KbM WHBECTUTOPU B AsfioBe Ha poHAa, KOWUTO npencTasnsisat
THproBckn 3aQbIKEHUS U Ce OLEHsIBAT MbPBOHAYANHO No CNpaBeAnMBa CTONHOCT.

MocneaBalloTo OLUEHsIBaHE CTaBa Mo aMopTU3MpaHa CTOMHOCT, Ypes U3ron3saHe Ha MeToga
Ha e(peKkTMBHaTa nNnxea.

®oHABT He e onpeaensn CBOW MacuBK KaTo OLEHABaHW No cnpasefnusa CTOWHOCT npes
nevyan6arta unu 3ary6ara.

4.6.5. OepuBaTtuBHU (PUHAHCOBU UHCTPYMEHTH U OTUYMTAHE Ha XeMKUpaHeTo

[epuBaTuBHUTE (DUHAHCOBW WHCTPYMEHTU Ce OTYMTaT Mo crpaBeasivBa CTOMHOCT npes
neyan6ara unu 3ary6ata ¢ U3KNIOHMEHWE HA AEPUBATUBU, ONPEAENEHN KaTo XeAXupaiim
WHCTPYMEHTM NPU XeA4XXnpaHe Ha Napu4HU NOTOLM, KOUTO M3NUCKBAT CMeLMMUIHO CYETOBOAHO
TpeTupaHe. 3a Aa OTroBapAT Ha YCMOBUATA 3a OTYATaHe Ha XemKupaHe, Xe[KUpalloTo
B3aMMOOTHOLLEHNE TpsAGBa Aa OTroBapsa Ha BCUUKW U3BpOeHN No-A0My U3UCKBaHWUS:

® ChLECTBYBAa MKOHOMUYECKa Bpb3ka MEXOY XekupaHata Mosvuvsa U Xemxupawiusi
NHCTPYMEHT;

e e(beKTbT OT KpeauTHUSI PUCK HE € CbLUECTBEHA YacT OT NPOMEHUTE B CTOWHOCTTA,
KOUTO NPOU3TUYAT OT Ta3W MKOHOMUYECKA Bpb3Ka

e KOS(ULUMEHTBLT Ha XedXupaHe Ha XeMKMpalloTo B3aMMOOTHOLLEHUE € ChLUUAT KaTo
TO3W, KOUTO NPoOU3TUYa OT KONMMMECTBOTO Ha XeaXupaHata nosvuus, koarto doHpa
[NEeNCTBUTENHO XeMKNpa, U KONNYECTBOTO Ha XeMKUpaLUmsa MHCTPYMEHT, koeTo doHaa
OEeWCTBUTENHO M3NON3Ba, 3a Aa Xe4X1pa TOBa KONMYECTBO XE4KMPaH nosnuumm.

3a pasrnexgaHuTe oTYETHU nepuoan GOHABLT € onpeaenun Hakou hopybPAHW BamnyTHU
[IOTOBOPY KaTo XeKUpaLiM UHCTPYMEHTU B B3aUMOOTHOLLEHUS Ha XeMKUpaHe Ha NapuyHu

noToOUMN.

Tean 4OroBOPEHOCTM ca CKIYEHN 3a HamarisiBaHe Ha BanyTHUSI PUCK, Bb3HUKBALL OT HAKOU
npaBHOOOBLP3BALLM NOPBLHKKM 3a npogaxkba M MOKynka, AEHOMWHUPaHW B JyXaecTpaHHa
Banyra.

Becunuku AepuBaTuBHU dlechosm WHCTPYMEHTH, U3non3paHn 3a 0TYNTaHE Ha XegXUpaHeTo,
ce nNpusHaeaT NbpBOHA4YaNHO MO cnpasegnuBa CTOMHOCT W ce oTymTaT No cnpaeegnumea
CTOWHOCT B O0TYETa 3a (PUHAHCOBOTO CHCTOSIHUE.

o cTeneHTa, 40 KOATO XeMKUPaHETO € e(PeKTUBHO, NPOMEHUTE B cnpaeeanmBaTta CTOMHOCT
Ha AepuBaTUBU, ONpeeneHy KaTo XemKUpaty VHCTPYMEHTU B Xe4XKMPaHETO Ha Napu4Hu
noTouu, ce npu3HaBaT B APYr BCeoOXBaTeH 40X0A M CE BKIIOYBAT B Xe4XUpaLLUs pe3epB Ha
napuyHuss noTtoKk B coOCTBEHMS KanuTan. Bcaka HeeeKTUBHOCT B XemkupawumTe
B3aMMOOTHOLUEHUSA Ce Npu3Hasa HesabasHo B nevanbara unu sarybara.

B MomeHTa, Korato XxemKupaHata nosvums Bnusie BbpxXy nevanbata wnu sarybarta,
neyan6ata wnu 3arybara, npu3HaTM npeau ToBa B Apyr BceoOxBaTeH [oxod, ce
npexknacuguumpa ot cobcTBEHUS KanuTan B nevanbtarta unu 3arybarta u ce npeacTaes KaTo
KopekLna 3a npeknacudukauns B Apyr sceobxsaTeH goxoq. Ako obave HedpMHaAHCOB aKTuB
MNN nacus e NpuUsHaT B pe3ynTaT Ha XegXupaHaTta TpaH3akuus, nevanbute u sarybute,
npusHaT npegu ToBa B Apyr BceobXmaTeH OOXOA, Ce BKOYBAT B MbPBOHAYAIHOTO
OLieHAIBaHE Ha XepKupaHaTa no3uuus.
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AKO NporHosHaTa TpaH3aKLMsi Be4e He ce O4akBa fa Bb3HUMKHE, BCAKa CBbp3aHa neyvanba
unn 3ary6a, npusHaTa B Apyr BceobXearTeH [0oxod, ce npexsbprisi HezabaBHo B nevanbarta
nnu 3arybata. AKO Xe[PKMpaLLoTO B3aMMOOTHOLLIEHUE MpecTaHe Aa OTroBaps Ha ycnoBudaTa
3a e(heKTUBHOCT, CHETOBOAHOTO OTYMTAHE Ha XeMKUPaHeTo ce npekpaTssa U CBbp3aHaTa
nevyan6a unu 3aryba ce oTpassBa KaTo pesepe B cCOOCTBEHMS KanuTarl, JOKaTo Cce U3BBHPLLN
NporHosHarTa TpaH3aKuus.

4.7. Mapu 1 napuyHN eKBUBASIEHTHU

DoHABLT OTYMTA KaTOo Napu 1 NapUYHK CPeaCcTBa HanuYHUTe napu B 6poi, NapuyHU cpeacTea
no 6aHKOBU CMETKM U AENO3UTU, KOUTO ca JIeCHO 0BpallaeMin B KOHKPETHU NapuUyHN CyMun U
KOWTO He CbabpXaT PUCK OT MPOMSAHA B CTOWHOCTTA UM NP TAXHOTO NpeKpaTsiBaHe.

4.8. [JaHbum BLpXy aoxoaa

CbrnacHo 3akoHa 3a KOpMOpaTUMBHOTO nogoxodHo obnaraHe, yn. 174 KonektuBHuTe
WHBECTULMOHHM CXeMW, KOMTO ca fonycHatu 3a nybnudHo npegnaraHe B Peny6ruvka
Bbnrapus, U HauUMOHanNHUTE WHBECTUUMOHHWM ¢poHAOBe No 3akoHa 3a AEWHOCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHWN CXEMUN U HA APYTU NPeanpusiTUs 3a KONEKTUBHO MHBECTUPaHe
He ce obnaraT c KoprnopaTMBEH AaHbK.

4.9. HeTHu akTMBM, NPpMHaANexailu Ha MHBECTUTOPUTE B AAnoBe Ha PoHga

GOoHOBLT e AoroBopeH (hoHA, KOUTO eMUTUpa CBOUTE ,KanuTanoBn” UHCTPYMEHTU U cned ToBa
uma 3aabMKEHNETO 3a TAXHOTO 0bpaTHO uskynysaHe. HabpaHure cpeAcTBa — HOMUHaN U
pesepBu OT eMUTUPaHe U NOCTUrHATUA (PUHAHCOB Pe3ynTaT onpenensit HeTHa CTOMHOCT Ha
aKTUBUTe, NPUHaanexaliu Ha NHBECTUTOPUTE.

LienuTe, nonutnkite n npouecute sa ynpaeneHne Ha 3agbrikeHneto Ha doHaa Aa uskynu
06paTHO MHCTPYMEHTUTE, KoraTo ObpXKaTenuTe Ha Te3n UHCTPYMEHTU U3WUCcKaT ToBa ca
nocoyeHn B nosicHeHue 16 ,PuckoBe, CBbp3aHu ¢ (pMHAHCOBUTE MHCTPYMEHTU.

OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHga ce usebpluBa no Mpaeunara
3a oueHKa Ha nopTdeiina v 3a onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE, 0406peHNn oT
Komucusta 3a puHaHcoB Hag3op. MeTogonorusta 3a onpegernsiHe Ha HeTHaTa CTOWHOCT Ha
akTmeuTe Ha PoHpa ce ocHOBaBa Ha:

° pasnopenbuTe Ha CYETOBOAHOTO 3aKOHOA4ATENCTBO;

° Hapenba Ne 44 ot 20.10.2011 r. 3a wu3nckBaHMsiTa KbM geiiHocTTa Ha
KOMEKTUBHUTE  WHBECTULIMOHHM  CXeMW, YyMpaenasalnte  ApYXecTBa,
HaUWOHANHWTE WHBECTULUMOHHU (oHAOBE, anTepHATUBHUTE WHBECTULMNOHHM
doHaoBe U nuuaTa, ynpaensiBalim anTepHaTUBHU MHBECTULMOHHU (hOHA0BE;

° pasnopenbute Ha 3OKUCONKWM wn HOpMaTUBHWUTE aKTOBE MO HEroBoTo
npunaraHe;
. [Mpasunarta u lNpocnekta Ha ®orHAa;

HeTHa CTOMHOCT Ha aKTUBWTE Ha eduH AsIN € OCHOBa 3a onpenensHe Ha eMUCUOHHaTa
CTOWMHOCT U UeHaTa 3a obpaTHo n3KynysaHe Ha ganoseTe Ha PoHaa 3a Bcekn paboTeH aeH.

HepasnpegeneHata neyan6a BknioyBa TeKylMs (PUHAHCOB pe3ynTaT W HaTpynaHute
nevanbu u Henokputu 3arybu oT MUHaNW rOAUHM.

Bcunuku TpaH3akumm cbc cobCTBEHULNTE Ha asnoee Ha doHaa ca npeacrtageHn oTaenHo B
oT4yeTa 3a NpoMeHuTe B cobCcTBEeHNA KanuTan.
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4.10. [MpoBu3uu, ycrnosBHU NacUBU U YCITOBHU aKTUBHU

[MpoBusuUTe ce NpPU3HaABAT, KOraTo UMa BEPOATHOCT CerallHW 3afbibkeHusl B pesynrar oT
MuHano cxbutue aa goseaart Ao M3XoasaL NOTOK Ha pecypcu oT PoHaa U Moxe Aa 6bae
HanpaBeHa HafeXxAHa OLeHKa Ha cyMaTta Ha 3aAbiikeHUeTo. Bb3MOXHO € cpoyHocTTa unu
cyMaTa Ha U3XOASALLMA NapuyeH NoToK Aa e HecurypHa. CeraliHo 3agbimkeHue ce rnopaxaa
OT HanNM4YueTo Ha NPaBHO UM KOHCTPYKTUBHO 3a4bJKeHNe BCNeACTBUE HA MUHaNW ceountus,
Hanpumep npasHW cnopose. poBusuMTe 3a NPeCcTpyKTypupaHe ce npusHaeaT camMo ako e
paspaboTeH u npunoxeH nogpodeH popMmaneH nnaH 3a nNPecTpyKTypupaHe wunm
PBbKOBOACTBOTO € 06ABWUMNO OCHOBHMTE MOMEHTY Ha NflaHa 3a NPecTpyKTypupaHe npep Tesn,
KouTo Buxa 6unm sacerHann. Nposusun 3a 6baewm 3arybu oT AelHoCcTTa He ce Npu3HaBar.

Cymara, KoAITo ce Npu3HaBa KaTo NPoBU3Ks, ce n34ucnsiea Ha 6asa Hail-HaaexaHaTa oueHka
Ha pasxoguTte, HeobXoaMMK 3a ypexaaHe Ha CeraliHo 3abiPKEHUE KbM Kpasi Ha OTYeTHUS
nepwog, KaTo ce B3emarT B NpefBus PUCKOBETE U HECUIYPHOCTTA, CBbP3aHN CbC CErallHOTO
3aabnxeHne. Korato cbllecTByBaT peavua noAobHM  3a4biKEHUs, BeposiTHaTa
HeoOX0AMMOCT OT U3XoAasLl NOTOK 3a NoracsiBaHe Ha 3a4biMKEHMETO ce onpefens, KaTto ce
oTYeTe rpynarta Ha 3agbiDKeHusiTa KaTo uano. NposusunMTe ce AUCKOHTUPAT, KoraTo eekTbT
OT BpeMEBUTE Pa3nuKy B CTOWHOCTTA Ha NapuTe e aHauuTerneH.

ObesweTeHus oT TPETU NnUa BbB BPpb3Ka C AaAaeH0 3agblikeHne, 3a KOTo doHaa e CUrypeH,
Yye Lje nonyyu, ce nNnpu3HaBaTt KaTo oTAENeH akTusb. To3n akTUB MOXe 1 ga He HagBuwasa

CTOWHOCTTa Ha CbOTBETHaTa NpPoBU3us.

MpoBu3unTe ce npepasrnexaaTr KbM Kpas Ha BCEKM OTYETEH NEepuog U CTOMHOCTTA UM Ce
Kopurupa, 3a Aa ce oTpasu Han-gobpara npubnnantenHa oueHka.

B cny4vyaute, B KOUTO Ce cHMTA, 4Ye € MalJikO BEePOATHO Aa Bb3HUKHE U3XOAALY NMOTOK Ha
MKOHOMUYECKU peCcypCi B pe3yntaTt Ha TeKyllo 3agblikeHne, nacnue He ce npusHaea.

BGDOFITHI/I BXOo4dALWKM noToun Ha MKOHOMUYECKW MOoJI3N, KOUTO BCE Olle He OTroBapAaT Ha
Kputepunmte 3a npu3HaBaHe Ha aktuB, C€ CMATAT 3a YCNOBHU aKTUBW.

411. 3HayMMM npeuUeHKM Ha PBbKOBOACTBOTO MpU NpunaraHe Ha Cc4YeTOBOAHaTa
nonuTUuKa

3HaunmMmuTe npeleHkn Ha PHKOBOACTBOTO MpY NpunaraHeTo Ha CHETOBOAHWUTE MOSMTUKK Ha
®doHaa, KOUTO OKasBaT Hal-CbLUECTBEHO BIIMAHUE BbPXY PUHAHCOBUTE OTYETHU, Ca OMUCaHU
no-gony:

e EmwucuoHHaTa cTolHOCT 1 UeHaTa Ha o6paTHO U3KynyBaHe Ha asnoseTte Ha DoHga ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha akTUBMTe Ha oHAa KbM fAartata Ha
onpeaensiHeTo UM. YNpasnsaBaLloTo APYXeCTBO U3BbPLUBA OLEHKa Ha nopTdeina Ha
doHaa, onpeaens HeTHaTa CTOMHOCT Ha akTuBUTe Ha GoHAA, HEeTHaTa CTOMHOCT Ha
aKTMBUTE Ha €4MH OAN U U3YNCISIBA EMUCUOHHATa CTOMHOCT M LeHaTta Ha obpaTHo
uskynysaHe nog KoHTpofia Ha bBaHkaTa penosutap CbIMacHO HOPMaTUBHUTE
U3UCKBAHUSI,

e YNpaBnsBaliOTO APYXECTBO WHBECTMPA aKTMBUTE Ha (DOHAA B LEHHU KHWXa U B
CLOTHOLLEHWS onpegeneHu cbrnacHo un. 38 1 cn. oT 3akoHa 3a AeWHOCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHN CXEeMW W Ha Apyru npeanpustus 3a KONEKTUBHO
uHsecTupade (3AKNCAMKW);

o [locnepsawata oueHka Ha akTuBuTe Ha PoHZa ce U3BbLPLIBA B CLOTBETCTBUE C
MNpaBunata 3a oueHka Ha noptdeina u onpeaensHe Ha HCA Ha ®oHaa n Hapegba
Ned4 or 20 Oxrtomepu 2011 r. Ha KOH 3a usuckBaHMATa KbM AENHOCTTA Ha
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KONEKTUBHUTE WHBECTULMOHHU CXeMMU, ynpaensaBalmTe APYXECTBa, HaLUWOHaNHWUTe
WHBECTULIMOHHM (DOHAOBE, anTepHaTUBHUTE WHBECTULMOHHM (POHAOBE W nuvuaTa,
ynpaensBsailv anTepHaTUBHU MHBECTLNOHHN (hOHAO0BE;

e (CbrnacHo ckmoveHUTe A0roBopy ¢ YNpasBnsasawoTo APYXKeCTBO W Bankata
Aenosutap TakCcutTe, KOUTo cbbupart ce HauucnaBaT eXeAHEBHO,

e DOHADLT € opraHusupaH U ce ynpaensiea oT YNpaensiBallo APYXeCTBO, a AeHocTTa
Ha doHAa e noguYMHeHa Ha MHOXECTBO HOPMATUBHM U3UCKBAHUA U MHBECTULIMOHHU
orpaHnyeHnsi. POHALT HEe NpuUTEexaBa MaTepuanHu W HemaTepuanHu akTuey,
WHBECTULMOHHN MMOTM, KaKTO W HAMa NpaBo Aa CKio4Ba NU3UHIOBU AOroBOpy,
nopagy KoeTo He e npuemaHa CHeTOBOAHA NOMUTUKA OTHOCHO OTYMTAHETO Ha TO3W
TUN aKTUBY;

e doHABLT HAMA coBCTBEH mepcoHar, nopagu KoeTo He e NpuemaHa C4yeToBoAHa
NONWUTAKA OTHOCHO OTYUTAHETO HAa NMEHCUOHHU M APYrY 3a4bIDKEeHUs1 KbM NepcoHana,
KaKTo U Bb3HarpaxzaeHve Ha nepcoHana Ha 6asaTa Ha akuuu;

e CwrnacHo un. 174 ot 3akoHa 3a KoprnopaTUBHO NOAOX0AHO obnaraHe, KONeKTMBHUTE
WHBECTULIMOHHW CXeMU AomnycHaTu 3a nybnuyHo npeanaraHe B Peny6nuka byxnrapus
He ce obnarar ¢ KkopnopaTuBeH AaHbk. 1o cMucwkna Ha yn. 4 n 4n.5 or 3akoHa 3a
AeiHOCTTa Ha KONEKTUBHUTE WHBECTULUMOHHU CXEeMW U Ha Apyru npeanpusaTtus 3a
KONEKTUBHO uWHBecTupaHe (BOKUCOMNKW) [OorosopeH oHa ,Komnac [Mobwbn
TpeHac’e KonektuBHa MHBeCTUUMOHHA cxema. CnepgosartenHo PoHABLT He OT4YWUTa
TEKYLM AaHBbYHU aKTWBWM WUIM NAcUMBW, KaKTO W AaHbYHW aKTUBW UMK NacuBu Mo
OTCPOYEHU BPEMEHHU PA3SNKN.

PtkoBoACTBOTO OCHOBaBa CBOUTE MPeLEeHKWU, OLEHKU W NPEAnonoXeHNA Ha UCTOPUYECKUS
ONUT K Ha APYIrU pasfnNyHn (pakTopu, BKIIOHYNTENHO oYakBaHuATa 3a Obaewm cubntus, 3a
KOUTO PBKOBOACTBOTO CMsiTa, Y€ ca pasyMHW Npu AapgeHuTe obctositencrtea. [NonydyeHnTte
CUYETOBOAHM NPELEHKU N OLEHKM PSAKO LLe Ce paBHABAT Ha CBbP3aHuTe C TAX AENCTBUTENTHN
pesyntartu. [peLeHkUTe, OUEHKUTE U NPeanonoXeHusITa, KOUTo UMaT 3HaYUTENEH pUcK aa
agopenart Ao CbliecTBeHa KopeKuusa Ha OanaHcoBuUTE CTOMHOCTU Ha aKTUBUTE U NacueBuUTe
(BuxTE CHLOTBETHUTE Denexkn) npes cnefsaliata pnHaHcoBa roguHa, ca pasrnegaHu no-

aony.
4.12. HecurypHOCT Ha cH4eTOBOAHUTE NPUONU3NTESTHU OLEeHKU

I'Ipm M3roTBSIHETO Ha (PUHAHCOBUA OTYET PBKOBOACTBOTO NpaBu peauua npennosoXxeHus,
OLIeHKN U aonycKaHusi OTHOCHO NpW3HaBaHETO U OLUEHABAHETO Ha akTUBU, Nacueun, npuxoan

¥ pasxoam.

[encrButenHure pesyntatin morat ga ce pasnu4yaBart OT NpeanonoXXeHWATa, OUSHKUTE v
AgonyckaHumAaTa Ha pPbKOBOACTBOTO U B peaAkKUM cnydan CbOTBETCTBAT HaMb/IHO Ha
npegasapuTenHo oLueHeHuTe pesynrartu.

Mpu n3roTBAHETO HAa npeacTaBeHns UHAHCOB OTYET 3HaAYMMUTE npeueHKU Ha
PBKOBOACTBOTO NMPM NPWUNaraHeTo Ha CYETOBOAHWTE NONUTUKM Ha PoHAa M OCHOBHUTE
M3TOYHULIN HA HECUTYPHOCT Ha cYeTOBOAHNUTE NpubNU3UTEeNnHN OLEHKN He ce pasnu4asar oT
Te3n, ONOBEeCTeHU B roauLLHNUS hUHaHCOB oTyeT Ha PoHaa kbM 31 gekemepu 2024 r.

WHpopmayms OTHOCHO CbLUECTBEHUTE npegnonoxeuusa, oueHKn n pgonyckaHwus, KOUTO
OKasBaT Hal-3HauYUTENHO BAUSIHWE BbPXY NPU3HABAHETO U OLIEHABAHETO Ha akTUBW, NacuBy,
npuxogn n pasxoau € npegcrapeHa no-gony.



JoroeopeH ¢ona ,Komnac Mo6vn TpeHac ” 17
®drHaHCOB OoTYeT
31 nekemspu 2025 r.

4.12.1. CnpaBegnuBa CTOMHOCT Ha PUHAHCOBUTE UHCTPYMEHTHU

PbkoBOACTBOTO M3MOM3Ba TEXHUKA 3a OUeHsiBaHe Ha chpasennuBarta CTOWHOCT Ha
(PMHAHCOBU UHCTPYMEHTM MpW NNNCa Ha KOTUPaHWU LEHW Ha akTUBEH nas3ap B CbOTBETCTBUE
¢ Mpaeunata Ha doHpa n Hapenba 44/20.10.2011 r. 3a n3anckeaHuATa KbM AeWHOCTTa Ha
KONMEKTUBHUTE WHBECTULIMOHHM CXeMu, YNpaBnsiBaliMTe LOPYXECTBA, HAUMOHANHUTE
WHBECTULUMOHHN  (pOHOOBE, anTepHATUBHW WHBECTUUMOHHM (poHAOBE W  nuuara,
yNpaBnsBalLyM anTepHaTUBHN UHBECTULMOHHN (DOHAOBE.

Mpu npunaraHe Ha TEXHUKM 3a OLIeHsIBaHe PLKOBOACTBOTO U3MON3Ba B MakcUMarnHa cTenex
nasapHu AaHHU W NPeAnosioKeHUsl, KOUTO MNasapHUTe yvacTHUUM Ouxa Bb3npuenu npu
OLIeHAIBAHETO Ha AafeH (hMHAHCOB MHCTPYMEHT. Teau oLUeHKM mMoraT Aaa ce pasnuyasaTt oT
OENCTBUTENHUTE LEHU, KouTo Guxa 6unu onpedeneHn npu cnpaBeanuea nasapHa caenka
Mexay UHGOPMUPaHM U XXeNaelmn CTPaHN B Kpasi Ha OTYETHUS nepuoa.

KoraTo fageH aktns unu nacus, (GPMHAHCOB MW HE(PUHAHCOB, Ce OLieHABa No cnpaBeauBa
CTOMHOCT 3a Lenute Ha npu3HaBaHeTo UK ONOBECTABAHETO, cnpaBegnuBaTta CTOMHOCT ce
OCHOBaBa Ha ueHaTa, koaTo bu buna nony4yeHa 3a npo,u,a>|<6a Ha akTuB Wnu nnateHa 3a
npexsbpnaHe Ha nacus Npu caenka Mexxay y4actHuUW Ha nasapa KbM gataTta Ha usmepBaHe;
n npuema, 4ye caenkarta Lle ce OCbLUEeCTBU UK. Ha OCHOBHUA Nasap, unu npu nunca Ha
OCHOBEH nasap, Ha Har-U3rogHus nasap.

CnpaBeanuneata CTOWHOCT ce W3MepBa, KaTo ce W3NON3BaT NpeanosioXeHUsTa, KoUTo
yyacTHUUMTE Ha Nasapa O6uxa uanonseanv Npu onpefensHe Ha UeHaTa Ha akTuBa Unu
nacuea, KaTo npuemar, Ye AeACTBaT B TEXHUA MKOHOMUYECKN UHTepec. 3a HepmHaHcoBuUTE
aKTUBM OLleHKaTa Ha cripaBeAnuBaTa CTOMHOCT ce OCHOBaBa Ha Hal-BUCOKOTO U Hail-406poTo
1 nsnonssaHe. M3nonseaT ce TEXHUKM 3a OLEHSABaHE, KOUTO ca NOAXOASLUMN B KOHKPETHUTE
obcToATencTea W 3a KOUTO ¢a Hanuue [OCTaTLYHO JaHHW 3a M3MepBaHe Ha crpaBegsnuearta
CTOWMHOCT, KaTO MakCMMU3NpaT U3Non3BaHEeTO Ha CbOTBETHUTE HA0No4aBaHU BXOAHW JaHHW
1 cBeXaar 40 MUHUMYM M3MNOM3BaHEeTO Ha HeHabngaemMmn BXoAHK AaHHMU.

AKTUBWTE 1 NAcMBUTE, U3MEPEHM NO cnpasegnnBa CTOMHOCT, ce Knacuduumpar Ha Tpy HUBa,
KaTo ce u3nornssa nepapxus Ha cripaBeanueBaTa CTOWHOCT, KOSITO OTpassiBa 3HAYMMOCTTa Ha
BITOXXEHUTe AaHHU, U3MON3BaHU Npu N3BbLPLLUBAHETO Ha U3MepBaHuaTa. Knacudpurkaumure ce
npepasrnexaar Ha BCAKa oTvyeTHa AaTta u TpaHcdepute MeXAay HnBaTa ce onpenenart BbL3
OCHOBAa Ha MpeoueHKa Ha Hal-HUCKOTO HMBO Ha BJIOXEHUTE AaHHW, KOETO € OT 3HaYeHue 3a
n3MepBaHeTo Ha cnpasegnunsata CTOMHOCT.

3a nepuognyHn 1 HenoBTapsaLln ce usMepBaHua Ha crpaeeanuea CTOMHOCT Morart ja ce
n3nonseat BBbHLUHU OLIEHUTESW, Korato BbTpeluHaTa ekcneprtunsa wunm He e Hanuue, unu
KOraTo OLieHKaTa ce cuMTa 3a 3Ha4uTeNnHa. BLbHIWHUTE oueHuTenu ce |/|36v|paT Bb3 OCHOBA Ha
no3HaHWATa Ha nasapa v penyTtauusita. Korato nma sHauutenHa npoM#aHa B cnpaBegnueara
CTOMHOCT Ha aKTUB WUnu Nacus OT eauH nepuos cnpsimo Apyr, ce U3BbLPLUBA aHasin3, KONTo
BKIOYBa npoBepkKa Ha OCHOBHUTE BXOAsLWLM AaHHU, NPUIIOXKEHW NpW nocnegHaTta oueHka U
CpaBHeHUue, KoraTto e npunoXxmmo, ¢ BbHWHWU U3TOYHNLM Ha AaHHA.

4.12.2. UsmepBaHe Ha o4aKBaHUTe KPeAUTHM 3aryou

er,D.I/ITHI/ITe 3ary6V| npeacraendaeart pasnukata Mexay BCUYKU A0roBopHN NapuyHU notouu,
ObmMKMMU Ha DPoHAa N BCUYKK napudHu notouyn, kouto PoHABLT oO4vakBa ga Nony4n.
OvakeaHuTe KpeanTHu 3ary6m Ca BEePOATHOCTHO NpeTerneHa oueHKa Ha KpeguTHuTe 3ary6w,
KOUTO U3nCKBaT NpeueHkaTa Ha PoHga.
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OyaKBaHUTe KpeAWUTHU 3aryby ca AWCKOHTUPAHW C MbpBOHAYanHUs e@eKkTUBEH NUXBEH
NPOLEHT (UMK C KOPUTMPaHUA CrpPsIMO KpeauTa edeKTMBEH NMMXBEH NPOLIEHT 3a 3aKyneHn Unm
MbPBOHAYaNHO Cb3aaaeHn (UHAHCOBW aKTUBK C KpeauTHa obesLeHka).

4.12.3. O6e3ueHKa Ha (pMHaHCOBM aKTUBH

PbkoBOACTBOTO npeleHsiBa Ha Bcska GanaHcoBa fata danv ca Hanuue 0OeKTUBHMU
[loKasaTencrea 3a obesueHkaTa Ha (PMHaAHCOB aKTUB UM Ha rpyna oT (PMHAHCOBU aKTUBM.

AKO cbluecTByBaT 06EKTUBHM AoKasaTerncTBa, Ye € Bb3HuUKHana 3aryba ot obesueHka oT
KpeauMTu 1 B3eMaHusi, cymaTa Ha 3arybaTa ce oueHsiBa KaTo pasnuka mexay 6anaHcosaTa
CTOMHOCT Ha aKTMBa W HacToswlara CTOMHOCT Ha ovakBaHuTe ObAeln NapuyHu noTouM.
BanaHcoBaTa CTOMHOCT Ha akrusa ce Hamansiea WUnNu AWMPEKTHO, UMW 4Ype3 KOPEeKTUBHAa
cmeTka. Cymara Ha 3ary6ata ce npu3Haea B nevanbarta unu sarybara.

®duHaHCOB aKTMB Wnu rpyna oT (PUHaAHCOBWM aKTWBW ce cuyuTaT 3a obesueHeHn u ca
Bb3HUKHanNu 3arybu oT obesueHka, korato ca Hanuue ODeKTUBHM AokasaTencrsa 3a
obesueHka, npousxoxpawy OT edHO Wnu noBeye CbOUTUA, KOUTO ca HacTbnunu cneg
MbpBOHa4anHoTo NpuM3HaBaHe Ha akTuBa (cbbuTue ,3aryba“) n korato ToBa chbutune saryba
(wnun cb6UTKRA) UMa edeKkT BbpXy ovakBaHUTe 6bAely napuyHn noTouu oT (UHAHCOBUSA
aKTUB UNK oT rpynaTta (oMHAHCOBMW aKTUBU, KOUTO MOraT Aa ce OLEHAT HaaeXAHo.

Moxe [a He e Bb3MOXHO Ja ce ngeHTudunumpa eguHMYHO, CamoCTOATENHO CbOUTHE, KoeTo
e npuunHuno obesueHkata. Mo-ckopo obe3ueHkaTa MoXe Aa € NPUYNHEHA OT KOMBUHUpaHNA
e(eKT Ha HAKONKO CbBuTuUA.

3arybuTe, KOUTO ce o4yakBaT B pesynTaT Ha 6bJewmTe cLOUTUSA, HE3aBUCMMO OT TAXHATA
BEPOATHOCT, He Ce Npu3HaBarT.

5. ®duHaHCOBM aKTMBM OTYMTAHM NO crnpaBeAsIMBa CTOWHOCT B nevan6ata wnu
3ary6ara

®UHAHCOBM aKTUBM Npe3 nNpejCTaBeHUTe OTYETHW NepuoaM BKIKOYBAT  pPasnUy4HK

WHBECTULIMU, KOUTO HE OTFrOBapAT Ha BusHec mogena 3a cbbmpaHe Ha AOroBOpHUTE NapUyHA

notouu, unu doHga e pewwnn ga u3nonsBa Bb3MOXHOCTTA Aa Knacupuumpa Tesn akTusu

KaTo Takuea.

31.12.2025 31.12.2024
Xun. n.. XUn. nBe.

®dUHAHCOBW aKTUBM NO cripaBeanmnea CTONHOCT B

nevan6ara unu sarybarta

UHBecTMUmn B akuum 2620 2 349
KopnopatueHu obnurauum 333 -
Musectnunm B gpyru KNC 309 145
3 262 2494

KpaTkocpouHuTe (hMHAHCOBU aKTUBU ca OLEHEHW NO cripaBeAnuBa CTOWHOCT, onpeaeneHa
Ha 6asaTa Ha OOpCcOBMTE KOTUPOBKKM KbM AaTaTa Ha (PMHAHCOBMS OTYET, UMM No MoAen,
paspaboTeH oT PoHga.

Meyanbute n 3arybute ca npusHatM B OoT4eTa 3a nevanbara wnu sarybata u apyrms
BceobxBaTeH aoxon Ha pea ,HeTHa nevanba ot hMHAHCOBM aKTUMBK.

ﬂpes OTHEeTHUTE nepuoan HAMa (*)VIHaHCOBI/I aKTUBW, 3a510KEHU KaTo obe3neyeHue.

MNpes oTyeTHUTE NEpUoAU HAMa BGNOKNPaHU UHBECTULIUMK,
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Cnopeg w3nonssBaHuAa Mogen 3a oueHka cbrnacHo lNpaBunaTta 3a oueHka Ha doHAa,
(hMHaHCOBUTE aKTMBW, OTYMTaHM NO cCNpaBeAnvBa CTOWHOCT B Neyantara wnu 3arybara ce

KaTeropusupart no cnegHus Ha4uH:

B xunagu neea, Cnpaseagnusa Cnpaseanusa CnpaBegnuea O6wo
KbM 31.12.2025 r. CTOWHOCT CTOMHOCT — CTOMHOCT -
onpegeneHa onpegeneHa MeTon Ha
ype3 KOTUPOBKU ypes Apyru AUCKOHTUpPaHUTe
OT aKTUBHM  HabniogaeMy napMuHU NOTOLM
nasapm nasapHu
OaHHU
UyxxaecTpaHHu
aKLumn 2 567 - - 2 567
Bbnrapcku akumm 53 - - 53
KopnopaTtushu
obnurauumn - - 333 333
[sanose B KNC 309 - - 309
Obuwo 2929 - 333 3 262
Osan 89.79% - 10.21% 100%
B xunagu neea, CnpaBeanuea CnpaBeanuBa CnpaBegnuea Oobuwo
kbM 31.12.2024 r. CTOWHOCT CTOMHOCT — CTOMHOCT -
onpegeneHa onpegeneHa MeToj Ha
Yype3 KOTUPOBKHU ype3 Apyrv AUCKOHTUpPaHUTe
OT aKTMBHM  HabnwpaeMn napuyHU NOTOLM
nasapu nasapHu
OaHHU
YyxxpectpaHHu
akummn 2 349 - - 2 349
Osnose B KNC 145 - - 145
O6uwo 2494 - - 2494
Oan 100% - - 100%

Beuukn akumm ca oLieHEHW Ypes AUPEeKTHO Habnogaemy KOTUPOBKUA OT akTMBHU nasapu, C
M3KNoYeHne Ha akLuuuTe OLieHEeHWU C M3Nnofn3BaHe Ha meTod Habnwgaemy nasapHu QaHHW.
[Mpw oueHka Ha 6bNrapckuTe U Yy>KgecTpaHHUTE akuuy ca U3Non3BaHu MeToau.

* [0 nocrnegHa LeHa Ha 3aTBapsHe UMW ApYr aHanorMyeH nokasarten, onoBecTABaH
ny6nN1YHO KbM AeHs1 Ha oueHKaTa OT MecTa 3a TbproBus.

e [0 NocnegHa LieHa Ha 3aTBapsAHe WnvM ApYyr aHanoruyeH nokasartes, onoBecTsiBaH
ny6rMYHO KbM fIeHS Ha OLeHKaTa OT MecTa 3a TbProBusi, OT KOWTO 3a CbOTBETHUS A€H €
U3TbprysaH Haii-ronsam obem npexsbpisiemMu LEHHN KHUXKA U UHCTPYMEHTU Ha NapuuHns
nasap B cnyvauTe, Korato Te ca AOMyCcHaTu A0 TbProBUS Ha nNoBeYe OT e4HO MSCTO 3a
TbproBus.

® B Cny4val 4e, HAMa CKNIoYeHU cOeNku B AeHSA Ha oUeHKaTa, TO TS ce onpenens no ueHa
Ha 3aTBapsHe UNW Jpyr aHanorMyeH nokasartesi, onoBecTaBaH NybnnYyHO OT MecTa 3a
TbproBus 3a Han-6nmskus geH ot 30-4HEBHUS Nepuoa, Npeaxoxaall AeHs Ha oueHKaTa.

e B ChnydvyanTe, KOrato He ce MpoBeXAa TbproBUs Ha MecTa 3a Tbprosus B paboTHU 3a
CTpaHaTa AHuW, OUeHKaTa ce U3BbpLUBa NO LieHaTa Ha 3aTBapsHe 3a AieHs Ha NocnefHaTa
TbProBcKa cecus, Nnpeaxoxaall, IeHa Ha oueHkaTa. B cnyyain 4e HaMa CKroYeHn caenku
B [€eHA Ha nocnegHara TbproBcka cecus, npeaxoxpal, fAeHs Ha OueHkaTta,
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cnpaBeAnmMBaTa CTOMHOCT Ha Te3N MHCTPYMEHTU ce onpefens no LueHa Ha 3aTBapsiHe
UNK ApYr aHanorMyeH nokasaren, onopectsABaH ny6nnyHo oT MecTa 3a TLbProBus 3a Hail-
6nuskua aeH ot 30-AHEBHUS Nepuoa, NPEaXOXAall eHA Ha oLeHKaTa.

Mpy HEBBL3IMOXHOCT Aa ce npunoxarT nocovyeHuTe No-rope MeToamn 3a AafeHu akuun, KakTo
n 3a akuun, KOUToO He Cce TbpryeaT Ha perynupaHn nasapu — OouUeHKaTa ce U3BbpLuBa no
cnegHuTe metoaun.

o MeTof Ha HeTHaTa HanaHcoBa CTOMHOCT Ha aKTUBUTE;
e METOA Ha CbOTHOLUEHUETO LieHa - neyanba Ha APyXecCTBa aHano3u,

¢ MeTo4 Ha ANCKOHTUPpaHUTE HEeTHU NapuyH NOTOLM.

OueHsiBaHe no cnpaseanuMea CTOMHOCT Ha (bMHaHCOBM WHCTPYMEHTHU

PoHABLT, AbPXKKN B nopTdenna cn pmHaHCOBN akTUBW, KOUTO C€ OTYWUTaT Nno cnpaseanvsea
CTOMHOCT npe3 nevyanbara unu 3arybara, CbrnacHo BbafnpueTaTa cH4eToBOgHA NONUTMKA. 3a
OLIEHSIBAHETO Ha CbLUMTE ce npunaraTt cneunguyHn MeToam.

Kbm 31 pekemepu 2025 r. 6anaHcoBata CTOMHOCT Ha (PUHAHCOBWTE aKTUBU (OEeTansHo
npeacTaBeHn B NosicHeHUe 5 0T (huHaAHCOBMSA OTYET) B pasmep Ha 3 262 xun. nB. € TAxHaTa
cnpaseanuea CTOMHOCT.

CnepgHarta Tabnuua npeacrass chHchosme aKTuBun N nacueu, oTHUTAHU NO cnpaBennuea
CTOMHOCT B OT4YeTa 3a (PMHAHCOBOTO CLCTOSIHUE, B CHLOTBETCTBUE C ﬁepapxmma Ha

cnpasegnueata CTOMHOCT.

Tasu hepapxus rpynupa (PUHaHCOBMTE aKTMBM WM MacuBM B TPU HWBaA Bb3 OCHOBa Ha
3HAYMMOCTTa Ha BXxoAslWara WHgpopMauusa, wusnonsBaHa npu ONPefensHeTo Ha
cnpaBeanivBaTta CTOMHOCT Ha (pUHAHCOBMTE aKTMBM U nacueu. MWepapxuata Ha
crpaBefnueaTa CTOMHOCT BKMIOYBA CNEAHUTE HUBA:

-1 HuBO: NasapHu LeHN (HeKopUrMpaHu) Ha akTUBHU nasapu 3a MAEHTUYHN aKTUBW UK
nacvsu;

- 2 HUBO: BXOgsLa uHGOPMaLMS, pasnuyHa oT naszapHy LEHW, BKIKOMEHM Ha HUBO 1,
KOATO Moxe Aa 6bae HabnogaBaHa No OTHOLLEHUE Ha AafeH aKTMB UMW Nacue, UNu
npsaKo (T. €. KaTo LieHn) Nnu KocBeHO (T. €. Ha Ba3a Ha ueHuTe); 1

- 3 HuBO: BXOASLWA UHGOpMaLMA 3a AafeH akTuB UK nacue, KOATO He e 6asnpaHa Ha
HabnwaaBaHu nasapHN AaHHW.

JagneH (VHaHCOB aKTMB WUNW MacuB ce Knacuuuupa Ha Hai-HUCKOTO HUBO Ha 3HaYMMa
BXoAsiLa MHgpopMaLus, U3Non3BaHa 3a onpeaessiHeTo Ha cnpasegnueaTa My CTOWHOCT.

®uHaHCOBWTE aKTMBW W NACWBW, OLEHSIBAHW MO CrnpaBeafivBa CTOWHOCT B OT4YeTa 3a
PNHAHCOBOTO CLCTOSIHUE, Ca rPYNUPaHK B CneaHuTe Kateropun cbobpasHo nepapxusita Ha
cnpasegnueaTa CTOMHOCT.
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31.12.2025 r.

MFpynu douHaHCOBU akKTUBU OTUUTAHM MO
cnpaBea/fiuBa CTOMHOCT npe3 nevyanbara
unu 3ary6ara

UyxxaecTpaHHW akuum

Bbnrapcku akuum

KopnopatusHu obnurauum

Osnoee B KNC

O6uwo
31.12.2024 r.

Fpynu couHAHCOBM aKTUBM OTUNTAHM MO
cnpaBeanuBa CTOMHOCT Npe3 neyanbarta
unu 3ary6ara

YyxaecTpaHHU akumm

Oanose B KUC

21

Hueo 1 Huso 2 Hueo 3 Oo6wo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 nB.
2 567 - - 2 567
53 - - 53

- - 333 333

309 - - 309
2929 - 333 3262
Hueo 1 Hueo 2 Hueo 3 O6uwo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
2 349 - - 2 349
145 - - 145
2494 - - 2494

0610

OnpepensiHe Ha cnpaBegnMBaTa CTOMHOCT

CnpaBegnuearta CTONHOCT Ha (PUHAHCOBUTE aKTMBM TbPTyBaHW Ha akKTMBHW Nasapw (KakBuUTo
ca NybNIMYHO TbPryeMuTe LiIeHHW KHWXa) e GasvpaHa Ha rnasapHun KOTUPOBKM KbM NocrnegHa
AaTa Ha TbpryBaHe 3a roguHata. PUHaHCOB aKTUB Ce CYMTa 3a TbpryBaH Ha akTMBEH nasap,
aKo nasapHUTEe KOTUPOBKU ca Hann4dHu oT Hopcu, annbpu, BPOKEpU U T.H., TE€3N LIEHN ce
NpeACTaBAT KaTo pearnHn U pefoBHO OCBLLUECTBABaRN NaszapHN CAENKU.

Onpenenm-le Ha cnpaBegnuBaTta CTOMHOCT Ha HUBO 3

3a ¢huHaHcoBNTE aKTMBKM U Nacueu Ha PoHAa, KnacuUUMPaHN Ha HUBO 3, cnpaeegnvearta
CTOMHOCT Ha (hHaHCOBUTE aKTUBU Ce ONPedensaT Ypes U3NOos3BaHe Ha TEXHVKM 3a OLEHKA.
®oHABLT U3NOMI3BA Pa3IMYHN METOAMN 33 OLEHKA W MPEANONIoXeHNs, 6asupaHn Ha nasapHu
ycrnoensi, CbLUECTBYBALUM KbM Kpasi Ha roguHata. KbM kpas Ha roguHata ®OoHABLT He
nputexasa PUHAHCOBU aKTMBM, KnacuduumpaH B HUBO 3.

CnegHata Ttabnuua npeacraBsa  TexXHUKATE, W3NON3BaHWM [MPU  OLEHSIBAHETO Ha
cnpaBefnMBUTE CTOMHOCTWM HA HUBO 3, KaKTO WU WU3MNOM3BaAHUTE 3HAYMMMU HeHabniogaemun
BXoadawu AaHHN.

BsaumoBpb3ka Mexgy

Cnp?BeAnuBa TexHuka KIHOYoBHUTE

Bug Ha g:cfluz"';:;;:’“" 3a 3Hauumum HeHabnwaaeMu gaHu n
¢puHaHcoBuUSA e ) oueHABa HeHabrogaemMu cnpaBegnuBaTa
WHCTpywmeHT (‘000 nB.) He BXOASILM AAHHU CTOWHOCT

MpoueHT, 3HauMTenHoO yBenuyeHue
YyxgecTpaHH [VCKOHT  Kopurupax 3a Hag 6e3pucKkoBust TMXBEH
" npaHu pucka Hag npPoOUEHT Le gosede A0
KOpnopaTuBHA napvyHu  GespuckosaTta no-HUCKa cnpaeeanuea
obnurauum 333 notouun npemus CTOWHOCT
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Cnepsawarta Tabnuua npeactaBsa ABMKEHMETO B HUBO 3 3a rognHaTta npuknoysawa Ha 31
nekemepy 2025 no knacoBe (YUHAHCOBU UHCTPYMEHTH.

O6nurauumn
Ha4vanHo cango -
Mokynku 333
KpainHo cango 333

MpomsiHaTa Ha BXOAALWMTE AAHHWM NPU OLEHABAHETO Ha WMHCTPYMEHTUTE Ha HuBO 3
BCNeACTBME Ha PasyMHO BbL3MOXHW anTepHaTUBHW NpeanonoxeHus He 6u gosena fgo
CbLUECTBEHO U3MEHeHWe Ha cymuTe, NpU3HaTK B nevantarta unu 3arybara, obwuTe akTmem
nnu obLMTe Nacueu, UMM HETHUTE aKTUBW.

CyMVI, npu3HaT B nevan6ara unu 3ary6a'ra, Ha ¢puHaHCOBMU aKTUBM, OLIEHABAHMU NO
cnpaseanuea CTONHOCT

CymuTe, NnpusHaTh B oT4eTa 3a nevanbarta unu s3arybarta u gpyrusi BceobxeaTeH 4oxoq, BLB
Bpb3ka C (PUHAHCOBWU aKTUBM, OLEHABAaHM MO crnpaBefnuMeBa CTOWHOCT, Morat ga Obaar
BugsHu B benexka 10.

6. [Mapu u napu4HN eKBUBANEHTU

31.12.2025 31.12.2024
‘000 nB.. ‘000 nB.
PasnnawartenHa cMmeTka B 6aHka genosutap:
- BNeBa 57 102
- BEBpo 69 79
- B Aonapu 137 87
MNMpepocraBeHn o6esneveHne/geno3nTn BLE
BanyTta
- BeEBpoO 119 109
382 377

®OHABLT € U3BBLPLLNI OLEHKA HA OYaKBaHWTE KPEOUTHW 3arybu Bbpxy NapuyHu cpeacrea n
napuyHu eksuBaneHTu. OueHeHaTa CTOMHOCT e B pa3mep nod 0.1% oT 6pyTHaTa CTOMHOCT
Ha napuvHUTe cpeacTBa, AEno3upaHn BbB (PUHAHCOBM MHCTUTYUMWU, fopagu KOeTo e
onpeaeneHa KaTo HeckLUeCTBEHa U He € HavucrneHa BbB huHaAHCOBUTE oTYeTU Ha PoHga.

doHABLT € npepocTasun obesneyeHne B pasmep Ha 60 xnn.espo.
7. HeTHu akTuUBK, NpUHaANexalm Ha UHBECTUTOPUTE B AANIOBE.
71. [OsinoBe B o6pblieHMe U HOMUHANHA CTOMHOCT Ha AsnoBe

Mpe3 roguHaTta 6posiT Ha AsnoseTe B 00pbLLUEHNUE, 3AKPBITIEHO A0 LANO YUCNO € KaKTOo
cneaga:

2025 2024
Bponn  Homunuan Bpoit Homuhan
aanose  Ha 1pan aanose Ha 1aan
Kbm 1 aHyapu 1467 111.1672 1nB. 1 557 289.1916 1 ns.
Emutupanun ganose 444 853.7797 1 nB.. 278 217.8912 1 nB..
O6paTHO nskyneHu (145 199.9120) 1 nB. (368 395.9156) 1 nB.

asnose
Kbm 31 nekemepu 1766 765.0349 1 ns. 1 467 111.1672 1 n..




HorosopeH ¢oug ,Komnac Mo6wn TpeHac ” 23
duHaHcoB oTyeT
31 pekemBpu 2025 .

7.2. EmuTupaHun ganoBe No HEeTHA CTOMHOCT Ha aKTUBUTE Ha eAuH Osin
31.12.2025 31.12.2024

'000 nB. 000 ne.

Emutnpan kanutan 1766 1467
Mpemun cBbp3aHKn ¢ KanuTana 1337 936
OT6MBM CBBP3aHK C KanuTana (830) (691)
2273 1712

7.3. HeTHa CTOMHOCT Ha aKTMBUTE Ha eAuH AaAn

HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eauH gsn keM 31 gekemspu 2025 r. e 2.0553 nB. u e
n34ucrneHa 3a UenuTte Ha HacTosAwms (DMHAHCOB OTYET U cnasBaHe Ha NPUHUMNUTE Ha
MCPO, KkaTto CTOMHOCTTa Ha HeTHUTe akTMeW Ha PoHaa kbM 31 gekemepu 2025 1. e 3 631
253.45 neBa.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha (hoHAa € OCHORa 3a onpefensiHeé Ha eMUCUOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO U3KynyBaHe Ha gsnoete. TS ce usvucnsea exegHEBHO.
HeTHaTa CTOMHOCT Ha akTuBUTE Ha PoHAA e paBHa Ha cymaTa oT HanaHcoBaTa CTOMHOCT Ha
LIeHHUTe KHUXKa B noptdeinna Ha ®oHaa, B3eMaHUATA 3a NINXBU U AUBUAEHTW OT T€3U LIEHHN
KHWXa, NapuyHUTe cpefcTBa nNo 6aHKOBKM CMETKU W Ha Kaca W Apyrn akTueU, HamaneHa ¢
fanaHcoBaTa CTOMHOCT Ha 3aAbiPKeHUsiTa 3a YNpaeneHwe, Aeno3uTapHuU YCryru, no
nonyvyeHn zaemm U Apyru. HeTHaTa CTOMHOCT 3a eQuH OsSIN Ce& M3YMCAISIBA KaTO HeTHaTa
CTOMHOCT Ha aKTUBMTE ce pasfenu Ha bposi Ha asnoBsere.

CwrnacHo npaeunara 3a oLeHKa Ha akTuBute Ha doHga nocnegHo n3vucneHarta u obsseHa
HeTHa CTOMHOCT Ha aKTUBUTE Ha eAuH OS5, eéMUCUOHHa CTOWHOCT W LUeHa Ha obpaTHo
u3skynyeaHe e kbM 19.12.2025 r., kKaTo HETHa CTOMHOCT Ha aKTUBUTE Ha eauH asin e 2.0536
N1B., @ HETHUTE aKTUBU ca Ha CTONHOCT — 3 628 783.22 nesa.
8. Csbp3aHu nuua
CebpsaHuTe nuua Ha doHaa BkAYBAT YNpaenasawloTo APYXECTBO, coBCTBEHMLMTE Ha
YnpasnaBaLloTo APYXECTBO U APYT KMOYOB YNPaBlIEHCKN NnepcoHarn.

8.1. Cpenku npes roguHara
AKO He e M3PUYHO YNOMeHaTO, TpaH3akUMUTE CbC CBBbP3aHN Nuua He ¢a U3BbPLUBAHW MNpK
cneuuanHu ycrnoeus.

8.1.1. Choenku ¢cbe cobcTBeHULUTE Ha YNPaBNABALOTO APYXeCTBO.
CobcTBeHuUUTE Ha YMpaBnsBalOTO APYXECTBO HE Ca U3BLPLUBANM CAENKU C AANoBe Ha
donpa.

8.1.2. Caenkun ¢ kn4YOB ynpaBneHCKM NepcoHan Ha YnpaBnABawoTo

OPYXecTBO
Knio4oBuAT ynpasneHCcku nepcoHan Ha YnpaensisalloTo APY)XeCTBO BKJ1IOUBA YNEHOBETE Ha
CbBeTa Ha gupekTopuTe.

Kbm kpast Ha nepuoga MuneHa AnekcaHgpoBa nputexaea 1 316.4786 gana oT ¢oHaa,
Boiko BparaHos 25 000 6pos.
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8.1.3. Caenku ¢ YnpaensiBawoTo ApyXecTBO
2025 2024
‘000 ne. ‘000 ne.
Takca YnpasneHue (48) (39)
(48) (39)

Bb3HarpaxaeHneTo Ha YnpaenasalioTo [pyXecTBo 3a ynpaBneHue Ha doHAaa e paBHO Ha
1,5% OT cpeaHaTa roguliHaTa HeTHa CTOWHOCT Ha aKTuBuUTe Ha doHga.

YnpasnsiBalloTo APYXeCTBO Ha4UCHsSIBa YrOBOPEHOTO Bb3HarpaxaeHue exenHeBHo Ha 6asa
othuumanHo obaBeHaTa NpeaxofHa HETHa CTOMHOCT Ha akTMBUTe. BbanarpaxgeHueTo Ha
YNpaBnsBalLloTO APYXECTBO Ce HauucnsiBa BCeku paboTeH AeH KaTo HayucneHuTe npes
MeceLa AHEBHU Bb3HarpaXxaeHus ce sannawat Ha ynpaensBaLloTo APYXeCTBO CyMapHO 3a
uenus mecell, 4o 10-To YACNO Ha cneasaLynsa Mecel,.

8.2. Pa3svetu cbC cBBpP3aHM NMLa B Kpas Ha roguHarta

Kbm 31.12.2025 r. Jd Komnac Mnobbn TpeHac uma 3agbiiKeHUs KbM YNpaBnsaBaLLOTo
apyxectso KOMMAC UHBECT Al B pasmep Ha 4 930 nB.(2024 r. 4 999 nB.). BanaHcoBaTa
CTOMHOCT Ha 3aAb/KeHusATa KbM CBbp3aHW nuua U Apyrn 3agbiDkeHus ce npuema 3a
pasymHa npubnmantenHa oueHKa Ha cnpaeegnuBaTa UM CTOWHOCT, 3apadu TEXHUS KpaTbK

CPOK.
9. HeTeH pesynTat OT BanyTHU onepauunu

2025 2024
‘000 nm.. ‘000 ns.

(3aryGa) oT npomsiHa Ha BanyTHW KypcoBe Ha napu u (8) @)
napu4Hn eKBMBaneHTu
Mevyan6a oT cknYEHU OOroBOpU 3a BanyTeH opyspa 67 26
(Bary6a) ot npomsHa Ha BanyTHU KypcoBe Ha (bHaHCOBN (276) (64)
aKTUBM OTYMTAHW NO CNpaBeAnuBa CTOMHCT B Nevanbara unu
3arybata

(217) (39)

10. HetHa nevyan6a oT opHAHCOBU aKTUBMU, OTUUTAHM NO cripaBeafiNBa CTOMHOCT Npe3
neyan6ara unu 3arybara

2025 2024
‘000 nB.. ‘000 nB..

Mevan6a ot caenku ¢ UHAHCOBU aKTMBU OTHUTAHW NO

crnpaseanuea CTONHOCT npes nevanbara unu 3arybara 5 125
[Mevyanba ot npomsiHa B cnpaBeanMBaTa CTOMHOCT Ha

(pMHaHCOBUTE aKTMBM OTYMTaHN NO CrpaBeanuBa CTOMHOCT B

nevan6ata unu 3arybara 472 479
477 - 604

11. Opyru cdouHaHCOBM pa3xoau
2025 2024
‘000 n.. ‘000 nB.
Pasxogun 3a KOMUCUOHHM M BAHKOBK TaKkcu (5) (6)

() __(6)
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12. Opyru onepaTtuBHK pa3xoam

2025 2024

‘000 nB. ‘000 nB.

Takcu ueHTpaneH genosutap, KPH, 6aHka genosutap u ogut (13) (16)
[pyru pasxoau - (4) (4)
(17) (20)

13. Be3HanuyuHu coenku

ﬂpe3 npegcraBeHnTe OTvYeTHU nepunoau OOHABT HEe € OCBLLWECTBUA WMHBECTULMOHHU YU
dhrUHaHCOBU cOoenkn, NPy KOUTO HE ca U3MNOJ3BaHU nNapu NN NapuyYHKU eKBUBANEHTU U KOUTO
He Ca OTpaseHUn B oT4yeTa 3a napuvyHUTe NnoToUNn.

14. YcnoBHM aKTUBM U YCITOBHU NacUBMU

Mpes neproga POHALT HAMA YCNOBHU aKTUBM.
Mpes3 roauHaTa HAMa npegsiBeHn NpaBHU UCKOBE.
doHALT HAMA APYIU NOSTUN 3afbIDKEHNS.

15. Kateropuu (ouHaHCOBM aKTUBU U NacUBU

BanaHcoBuTe cTOMHOCTM Ha (byMHaHCOBUTE akTMBM M nacueu Ha PoHpa moraT ga 6vaar
npeacTaBeHn B cnefHUTe KaTeropum:

dUHaAHCOBU aKTUBMU MosicHenne 31.12.2025 31.12.2024
‘000 nB. ‘000 nB..
WHuBecTuum B:
Akummn 2620 2 349
KopnopaTtusHu obnurauuu 333 -
Oanoee B KNC 309 145
¢M|-1chosm aKTUBKM OTYUMTAHKM NO cnpaBeanmnea 5
CTOWHOCT B nevanbara wnu sarybata 3262 2494
BsemaHus 1 1
Mapyu 1 NapuyHM eKBMBANEHTM 6 382 377
3 645 2872
PUHaAHCOBMU NacuMBmn MoscHenne 31.12.2025 31.12.2024
‘000 nB. ‘000 ns.
drHaHCOBM Nacuen, OTYUTAHU MO
aMopTN3NPaHacToONHOCT:
TekyLin nacusu:
3aAbIKeHUs1 KbM CBbp3aHn nuua 8 5 5
3aAbmKeHnsa cBbp3aHu ¢ emuTMpaHe 9 1
14 6

BwxTe nosicHeHue 4.6 3a nHopmauus 0THOCHO cHeTOBOAHATA NONUTUKA 3a BCAKA KaTeropus
tbrHaHCOBU MHCTPYMEHTU. MeToanTe, N3Non3BaHu 3a OLeHKa Ha CrpaBeaiMBuTe CTOMHOCTH,
ca onucaHu B nosicHeHue 4.12.1.
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16. PuckoBe, CBBbp3aHN ¢ PUHAHCOBUTE UHCTPYMEHTHU
Llenn # nonuTuka Ha PBLKOBOACTBOTO 0 OTHOLIEHWE ynpagrfleHue Ha pUckKa

3a ocbluecTBsIBAHE Ha MOCTAaBEHUTE WHBECTULMOHHW U (UHaHCOBM Uenn Ha PoHaa,
YnpaensBaLwoTo ApYXeCTBO cfefBa akKTUBHA MHBECTULMOHHA cTpaTernsl Npu ynpasneHneTo
Ha nopTdenna oT LEeHHM KHUXa U NapuyHU cCpeacTBa, KaTo CTPYKTypaTta Ha nopTtdeiina ce
NpoMeHsiHa B 3aBMCMMOCT OT MasapHaTa KOHIOHKTYpa W aTpakTUBHOCTTA HA pasnuyHuTe
knacose (hMHAHCOBN UHCTPYMEHTU, Npn cnassaHe Ha [lpasunata u NpocnekTa Ha PoHga.
Ousepcudukaums e MHBECTULMOHHA CTpaTerisi U3noni3saHa Nnpu ynpaeneHune Ha noprdenna
3a HamansisaHe Ha pucka nocpeAcTBOM MHBECTUPAHE B Pa3NMYHN KAaTeropun MHBECTULNN:
aKkumu, obnuraumm, 1 T.H., BKIIOYUTENHO B LEHHN KHWKA OT €4Ha KaTeropusi, Ho n3gageHn ot

pasnn4yHn eMUTEHTW.

B vHBecTMUMOHHATa Teopus U NpakTuka € YCTaHOBEHO, Ye 3a AbNbl Nepuod OT Bpeme
CbliecTByBa Bpb3ka MeX/ay HUBOTO Ha PUCK U JOXOAHOCTTa, KOATO MOXe Aa ce o4akea. 1o
NPUHLMN NO-BUCOKUAT PUCK Npeanonara rno-sucoka 4oxoaHocT. B Tasu Bpbaka e Heobxogumo
Aa ce onpeaenn CKNOoHHOCTTa KbM PUCK Ha UHBeCTUTOpuUTE. BenegcTeme Ha Tasu CKMNOHHOCT
cnepgsa fa ce onpeaensl U PUCKOBUS NPOoUsT Ha MHBECTULMOHHUSA nopTdenn.

OcHoBHaTa rpyna ot uHeecTutopi BbB doHAa ca nuua (rpaxgaHn, hupmmn, UHCTUTYLUK),
KOUTO:

a) ca roToBu Aa noemMar ymepeH 40 BUCOK UHBECTUMLIMOHEH PUCK, C LIEN peanuanpaHe
Ha No-BUCOK JOXO0A;

6) xenaat pa umaT curypHa v 6bp3a nukeugHocT, 6e3 ToBa Aa Hapylwiasa
NOCTUrHaTUsl [OX0A OT UHBECTULIMATA;

B) Ca roToBM fa UHBECTUPAT NapUYHN CPEACTBa B ABLITOCPOYEH MnnaH;

r) uckat aa amsepcuduumpart pucka Ha cob6CTBeHUS cu NopTdhENs;

[l) vckaT napute UM ga ce ynpaensiBaT OT NpogecuoHanucTu Ha puHaHcoBuTe

nasapu.

CobuectByBaT pfBa akrtopa, KOWTO BIUSIAT BbLPXY PUCKOBATa MOHOCUMOCT Ha
MHBECTUTOpUTE: PuHaHCcoBaTa Bb3IMOXHOCT Aa Ce MOeMe PUCKa U XKenaHUeTo ga ce npueme
N3MEH41YMBOCTTa B 40X0AHOCTTA Ha uHBecTUUMATa. KaTo ce nmart npegsua Tesu gea cpakropa
Ha puckoBaTa MOHOCUMMOCT Ha UHBeCTUTOpUTE, POHABLT U3rpaXkaa U CBOST PUCKOB Npodun.
PuckosusT npodun Ha PoHAa ce onpesensi B Agnana3oHa ymepeH A0 BUCOK. [10 To3uU HauuH
ce npegnonara, 4Ye WHBecTUTopuTe BbB DOHOA OCL3HABAT, Y€ BUCOKaTa A0XOAHOCT
npegnonara U3MEeHYMBOCT W MOKa3BaT XenaHuwe fAa TonepupaT chnag B CTOWHOCTTa Ha
noptgenna ot 20% 1 noBeve B paMKUTE Ha eiHa rofguHa.

PuckoBu dakropu

B avHamuuHaTta n xaotuyHa cpefa Ha pUHaHCOBUTE Na3apy UHBECTUTOPUTE Ce HYXAAsT OT
NpaBuiiHO nAEeHTUdMLMPaHe Ha PUCKOBUTE (haKTOPW M TEXHUTE XapakTEPUCTUKU C Len
TOYHOTO MM OUEHsIBaHe U pa3yMHO yrnpaBneHue. PUCKbT B MogepHaTa nopTdeiinHa Teopust
ce feduHnpa KaTo BL3MOXHUTE OTKNOHEHUS OT OvYakesaHaTa Bb3BpbLiaeMocT. OcHoBeH
MOTUB Ha UHBECTUTOPUTE BLB POHZA € NpodecUoHanHoTo ynpasneHue Ha pucka. Mopaau
TOBa YnpaBnasaLLloTo [JpyecTBo cneau 1 aHanuampa BCUHKU rpynn pakTopu, KOUTO BANSIAT
BBbPXY AOXOAHOCTTa Ha MHBECTULMUTE Ha DoHAA.

BcnepcTeue Ha U3non3saHeTo Ha dhunHaHcoBU WHCTPYMEHTN POHALT € U3NOXKEH Ha nasapeH
PUCK 1 NO-KOHKPETHO Ha pUCK OT NPOMEHN BLB BanyTHUA KYpPC, LIEHOBU PUCK U JIMXBEH PUCK:

16.1. AHanu3 Ha nasapHuA puck

MasapHUAT puUcK € pUCKBT OT 3arybu Ha cTOMHOCTTa Ha 6anaHcoBu 1 3aa6anaHCcoBW NO3NLWY,
Bb3HWKHANM OT NPOMEHN B NasapHUTE LEHU Ha UHBECTULIMOHHUTE WHCTPYMEHTU. OCHOBHUTE
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KOMMOHEHTY Ha nasapHUsi pUck, KOUTo YnpaensealloTo [pyXecTso cneau, ca: oHA0B pUCK;
NUXBEH PUCK; BanyTeH pUcK.

®oHAOBUAT PUCK € pUCKa OT 3arybu OT NpOMsiHa B LIEHUTE Ha aKyuMuTe, KOUTO ce ThprysaT Ha
perynupax nasap. CernacHo MogepHata noptcennHa Teopus 1 no-cneuvanHo Mogena 3a
oueHka Ha kanuTtanoeute aktueu (CAPM), Tosn puck ce pasfens Ha ABa KOMMOHEHTa
CUCTEMETUYEH U CneumnduyeH.

CucTemaTU4eH pUCK, KOWTO ce OTHacs [0 YYBCTBMTENHOCTTA Ha AafeH WHBECTULMOHEH
WHCTPYMEHT UNK CTOWHOCTTa Ha NnopTdeina KbM NPOMEHUTE B HUBATa Ha OCHOBHMSA NasapeH

NHAEKC.

HecucrematudrHmaT (cneundmryeH) puck ce oTHacsa 4o gena Ha NpoMeHNMBOCTTa Ha gadeH
WHCTPYMEHT, KOWTO ce onpegens oOT cneunduyHuTe XapakTtepucTuku Ha dupmara.
EAVHCTBEHO HECUCTEMATUYHUAT PUCK MOXE Aa ce eNMMUHMpa Ypes3 AuBepcuduKaLims.

Mopagyn cneunduknuTe Ha 6bnrapckus nasap obave, cnegeHeTo Ha Tesn gBa Tvna (oHAOoB
pucK He e JocTaTbyHO edhekTBHO. ToBa € 00YCNOBEHO OT XapakTtepa Ha nasapa KaTo
HOBOBb3HMKBALL. [MpyM HOBOBBL3HUKBALLMTE Masapu € YCTAaHOBEHO, Ye YyBCTBMTENHOCTTA Ha
aKTMBUTE CNPSAMO Na3apHUTE HUBA He e SICHO U3paseHa; T e CUITHO NPOMEHNMBa U HECUTYPHA
KaTto BennymHa. ToBa obcTosTencTso obycnaes HeoOXoAMMOCTTa OT MpunaraHe Ha gpyru
MoAenu 3a oueHsaBaHe Ha (hOHOOBUS PUCK, KOUTO HAOXBBLPNAT Bb3MOXHOCTUTE Ha CAPM.

Mopagn ToBa, YnpasnaBawoTto [pyxectso HabnwgaBa OCBEH CUCTEMaTUMHUA W
HECUCTEMATUYHNA PUCK, U OBWMA PUCK U UBMEHEHWETO Ha PUCKA Ha BCEKW €AWH aKTuB,
BKIlOYeH B noptdenna Ha PoHpaa. OT ocobeHa BaXKHOCT € cnegeHeTo U3MEHUYMBOCTTA Ha

o6WwMA puck (T.e. prcka Ha pucka). -
16.1.1. BanyTteH puck

BanyTteH puck - npeacTaBnssa pucka ot 3arybu, CBbp3aHn ¢ HebNaronpuaTHUTE U3MEHEHNS
BbB BanyTHUTe Kypcose. [Nopaau BL3MOXHOCTTa DOHABLT Aa UHBECTUPA B YyXAeCTpaHHU
akuuu, HabniogaBaHETO Ha TO3W PUCK € OT 3HaYeHUe 3a UHBECTUTOpUTE. M3TOYHMUUTE Ha
BanyTeH pUCK ce ABABAaT “CNOT’ Kypca Ha BanyTuTe, a Taka CbLlo ¥ (bopybpaAHUTE BanNyTHU
KypcoBe. B 3aBMCMMOCT OT XapakTepa U NPUYMHATE Ha M3MEHEHUE Ha BamnyTHUTE KypcoBe,
BarnyTHUTE PUCKOBE MoraT fa ce knacuduumpar, Kakro cneasa:

Tekyll BanyTeH pUCK - PUCK OT cClny4alHO U3MEHeHWe Ha BanyTuTe C nnaBallM KypcoBe.
MNoBeyeTo cTpaHu wmaT nnaBawy BanyTn, 4uuTO KonebaHus OTpassiBaT KakTo
dbyHOaMeHTalHW, Taka U TeEXHUYECKn akTopu.

Puck oT AeBansauusi Ha BanyTUTe - PUCK OT Pe3kWA cnaj Ha BarlyTHUTE KypcoBe CrpsiMO
Apyrute BanyTtwu. lNpumep 3a gesansauus Ha BanyTuTe e Asmartckata Kpusa npes 1998
roguHa, KoraTo BarnyTHUTE KypCOBE Ha AECeTKM CTpaHu ce CHUXuxa katactpoganHo ¢ 20%
ao 80%, B pamkute Ha paBa AHW. Bbnpekn, yYe pgesanBauusita ce CBbp3Ba C
MaKpOMKOHOMMUYECKN (paKTopKu, HENoCPeACTBEHOTO CHWXKEHWE Ha Kypca 3aBuWCU OT
pelleHnsiTa Ha HauMOHaNHUTE perynatopHu opraHu. TakvMBa pelueHns moraT ga 6baart
ouLManHO CHWXaBaHe Ha (PUKCMPaHUA Kypc, OTKas OT NoAAbpXKaHe Ha BasnyTHUS Kypc,
OTKa3s OT MPUBLP3BaAHE Ha BanyTHUA KYPC KbM BanyTUTe Ha ApYyrn CTpaHu.

Puck 0T nsmMeHeHve Ha cucTemarta 3a BanyTHO PerynupaHe - puck ot 3aryba, cBbp3aHa ¢
N3MEHEeHMeTO Ha BanyTHUSA pexum. B Tasn Bpb3ka KaTo nNpuMep 3a TakbB BUL U3MEHeHUue
mMoxe Aia 6bAe npexoda oT mKcupaH BanyTeH Kypc KbM Mnaealy M 06paTHO Unv npexod Kbm
U3ronasaHe (UM OTKa3 OT W3MOM3BaHe) Ha NasapHU METOAM 3a perynMpaHe Ha BanyTHUS

KypC.
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duHaHCcOBUTE aKTUBK, OTYMTaHU NO cripaBeasivBa CTOWHOCT B nevan6ara unu 3arybarta ca
M3LUAN0 AEHOMUHMPAaHN B LLATCKU gonapu. Pe3yntaTeT OT BanyTHU onepauum 3a nepuoaa e
NosioXUTENHa BeNnynHa B pazMep Ha 43 Xun.ns.

lonsima YacT oT caenkuTe Ha PoHAa ce oCbLIECTBSIBAT B WATCKM gonapu. KbM gaTtata Ha
W3roTBsHe Ha (uHaHcoBUs oTyeT, Bbbnrapua npoawbmkasa ga uma UKCUpaH Kypc KbM
€BpOTO, KOETO NpemaxBa B 3HauuTesNHa CTENEH BanyTHUS PUCK, CBbP3aH C U3MEHEeHue Ha
kypca EUR/BGN. Ot 1 siHyapu 2026 r. otuumanHa sanyta Ha Pbbarapus craBa eBpoTo
BCReACTBME Ha NpuemaHe Ha CTpaHaTa B eBPO30HaTa KaTo 3aMsAHaTa Lie ce U3BBLPLUM Npu
n3nornseaHe Ha cbLyecTByBawms ukcupaH kypc 1TEUR=1.95583 neBa.

WaTcku
Emucus lleBa Eepo gonap O6uwo
XUn. NB. XWn. nB. XWi. NB. Xun. ne.
MapuyHu cpeacTsa 57 188 137 382
Bsemanus - - 1 1
DUHAHCOBM aKTUBYU - 537 2725 3262
O6wo: 57 725 2 863 3 645
WaTcku
Emucus Neea EBpo aonap O6upo
Xun. nB. Xui. NB. XWn. nB. Xun. nB.
Mapu4Hu cpefcTBa 102 188 87 377
Bsemanus - - 1 1
PUHAHCOBW aKTUBMU - 168 2 326 2494
O6uwo: 102 356 2414 2872

MpeacTtaBeHuTe no-gosny TabnuuM MOKasBaT 4YYBCTBUTENHOCTTA HA rOAVLLHWS HeTeH
¢pmHaHCOB pesynTaTt cnef AaHbuu M HA COOCTBEHMSA KanuTan KbM BeposiTHa npoMsiHa Ha
BanyTHUTE KypcoBe Ha 6bnrapckusi NeB CNpsiMo CrefHUTe YyXXaecTpaHHN BanyTu:

o Llatcku gonap +/- 7.7 % (2024 r. - +/- 2.6%)
Benuku apyru napameTpu ca NnpueTn 3a KOHCTaHTHU.
Tesu npoueHTU ca onpeaeneHu Ha 6asa Ha ocpegHEHUTe BanyTHU KypcoBe 3a NocneaHuTe

12 meceua. AHanU3bLT Ha YyBCTBUTENHOCTTa ce 6asupa Ha MHBecTUUMUTE Ha DOHAA BbB
(bUHAHCOBU NHCTPYMEHTU B YyXXAeCTpaHHa BanyTa, AbpXKaHU KbM Kpasi Ha OTYETHUSA Nepuoa.

MosuweHue Ha Kypca MoHwkeHne Ha Kypca Ha
31 nexemBpu 2025 r. Ha 6bnrapckus nee 6bLnrapckus neB
Heten CobcTBeH Heten CobcTBeH
¢uHaHcoB Kanuran tpuHaHCcOB Kanutan
pesynrar pesynrar
XWUI. NnB. XWUI. NB. XWUN. nB. XMI. fB.

WaTtcku gonapwm (+/- 7.7%) (198) (198) 198 198



HorosopeH ¢ona ,Komnac no6vn TpeHac” 29
DUHAHCOB OTYET
31 nexkemspu 2025 .

MoBuileHUe Ha Kypca MoHwkeHUe Ha Kypca Ha
31 nexemepu 2024 r. Ha 6bnrapckus nes 6vLnrapckus nee
HeteH Cob6c¢TBEH Heten CobGc¢TBEH
tbnHaHcoB Kanuran thuHaHcos Kanurtan
pesynrtar pesynrar
XWUN. NB. XWU. nB. XWN. NB. Xui. fB.
LLlaTckn gonapm (+/- 2.6%) (58) (58) 58 58

M3naraHeTo Ha puck OT MPOMeHW BbLB BanyTHUTE KypcoBe Bapupa npe3 roavHata B
3aBMCUMOCT OT 06emMa Ha U3BBbPLUEHUTE MEXAYHAPOAHW caenku. Bbnpeku ToBa ce cuunTa, Ye
npeAcTaBeHUST NO-rope aHanu3 NpeAcTaBs CTeneHTa Ha uanaraHe Ha doHAa Ha BanyTeH

puck.
16.1.2. JluxeBeH puck

JINXBEHUSIT pUCK € CbCTaBEH OT ABa KOMIMOHEHTA: LIeHOBU 1 PEUHBECTULIMOHEH.

LIEGHOBUSAT pUCK € pUCKBT OT OTKIIOHEHUS HA NasapHUTe LUeHW Ha ABLAroBUTE LIEHHM KHUXKA.
Mopagn npomsiHaTa Ha OCHOBHMS UeHoobpasyBall ¢bakTop Ha nasapa Ha obnuraumm —
NINXBEHUS MPOLEHT, € BL3MOXHO Aa ce NPOMEHST CTOMHOCTUTE Ha aKTUBWUTE, B KOMTO €
uHBecTupan ®oHga. o To3n HauvH, nopagu NPoMsiHa B NIMXBEHUTE MPOLEHTU B AeHS Ha
WHBECTULMOHHMS XOPU3OHT, UHBECTUTOPUTE e MMaT MPOMEHeHa CTOMHOCT Ha cBoATa
MHBECTULMS.

PenHBECTULIMOHHUAT PUCK € PUCKBLT OT M3MEHEHME Ha NUXBEHWUSI MPOLIEHT, NO KOWTO ce
penHBecTUpaT MeXAMHHATE NapuyHKU goxoau oT obnurauMmTe UM A0 MOMEHTa Ha TAXHOTO
avpxaHe. [lopTdgeinbT OT ABArOBU UeHHUM KHWKa Ha <doHAa € U3NoXKeH Ha
peMHBECTULIMOHEH PUCK, ThI KaTO HE Ce 3Hae MO KaKbB IMXBEH NPOLIEHT e Ce penHBecTupar
KynoHute. AKO cnej 3akynysaHe Ha obnuraunute, MMXBeHWTE NPOLIEHTU NagHaT, TO KYNOHUTE
we 6baaT penHsecTUpaHu Npy No-HUCHK NPOLIEHT OT 0YAKBaHOTO, KOETO LLE Ce OTpasn BbpXy
KpanHaTa CTOWHOCT Ha nopTdeiina, kosaTo wWe 6bae nod ovaksaHaTa.

[lBaTa KOMMOHEHTa Ha NIMXBEHUSI PUCK UMAT NPOTMBOINONOXHO BNUSIHUE BbPXY CTOMHOCTTA
Ha noptdenna. AKo NUXBEHUTE MPOLIEHTU Ce YBenu4art, TO LeHaTa Ha obnuvrauuute Lie
nagHe noj O4YakBaHWUATA, HO KYNoHWTe Lie 6bAaT pevHBecTUpaHu npu No-BUCOK SINXBEH
npoueHT. OTTYK A0X04bT NOMyYeH OT peuMHBecTupaHe wWe ObAe NOo-BUCOK, OTKOMKOTO €
ovakBaHo. [Npy nonoxeHue, Ye NUXBEHWTE NPOLIEHTU cnajHarT, To UueHaTa Ha obnuraupuute
we 6bae no-BMcoka OT oYakBaHaTa, HO AOXOALT OT PEMHBECTUPAHE Ha KyrnoHuTe Lie 6bae
MO-HUCBK.

JINXBOHOCHWUTE (PUHAHCOBU aKTMBU NpuTexasaHn oT doHAa ca nNapuUHdHNU UHCTPYMEHTU U
ABITTOBU LIEHHW KHMKA, KOUTO Ca C HYNeB NUXBEH MPOLEHT.

POoHABLT € U3NOXEH Ha MUHUMANEH NMXBEH PUCK. JIIXBOHOCHU akTuBM Ha PoHAa ca ALIroBM
LeHHN KHnXa, kouto ca 9% OT CTOMHOCTTA Ha aKTUBUTE.

16.2. lleHoBu puck

U.eHOBVISIT PUCK npefcTaBnsaBa PUCKLT OT HeﬁﬂaI'OI'lpVIFITHa npoMsaHa B LleHUTe Ha AsanoBseTte
Ha poroBopHUsA (poHL B pe3ynTtar Ha NpoMsiHa B oLieHKaTa Ha HeTHUTe akTusu. lNpomsiHaTa B
ueHaTa Moxe fa ObAe KakTo B Mocoka Ha rnokaysaHe, Taka W Ha noHWXxaBaHe. He
CbLUeCTBYBaT rapaHuuu, 4Ye WHBECTUTOPUTE LUie peanusupaTt MoSIOXUTENeH aoxoh OT
npuTexaBaHUTe AsNoBe BLB (POHAA, KAKTO U Ye Lie 3aMnasAaT CTOMHOCTTa Ha NMbpBOHAYaNHoO
HanpaepeHaTta UHBECTULUA.
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OCHOBHUSIT LEHOBMW PUCK, HA KOWTO e u3noxeH GoHABLT e CBbpP3aH C UHBECTULUMNTE B LIEHHU
KHWXa. CnpaBeanuearta CTOMHOCT Ha Te3n (DMHAHCOBM MHCTPYMEHTU ce BAUSie OT NMPOMEHHU
B NMasapHWTe paBHULLA Ha CLOTBETHUTE LEHHM KHIXKA, KOETO OT CBOS CTpaHa pednekTupa
BbPXY AoX0o[4HOCTTa Ha PoHAa.

3a usmepeaHe Ha pucka, BONaTUAHOCT U APYrY NoKasatenu Ha nopTgen oT LeHHN KHIXa
ce U3MNoN3BaT PasfIMyHN KOeULMEHTN N MEPKU KaTO CTaHAAPTHOTO OTKIOHEeHWE, AlopaLus,
moauduumpana gropauma U gpyru. 3a usuucnsisaHe Ha obLyaTa pucKoBa eKcrnosuuus ce
13Mon3Ba MEeToA BT Ha NOETUTE 3aAbIHKEHNS.

,l.],orosobeH doHp ~ [loxopHoCT OT CraHzapTHO JoxoaHocr 33 JoxogHocT ot
HaYaNoOTO HA roANHaTal OTKNOHEHue nocnegHure 12 HAYaNoTo Ha
meceua Ha roguwHa ny6aMuHoTO
6asa npepnaraHe Ha |
) . roauwHa 6asa
A® Komnac obbn 5.24 % 16.93% 5.24% 6.32%
TpeHac

16.3. AHanu3 Ha KpeANTHUSA PUCK

KpeanTHUAT pUCK € pUCKa eMUTEHTBLT Ha ABLArOBU LEHHW KHUXKA, CbOTBETHO JIMLUETO
npegocTaenno obesneyeHne, Aa 6bae B HEBb3MOXKHOCT Aa U3MbIHU CBOUTE 3aAbIIKEHUs, B
YacTHOCT J1a U3NaTu HaBpeme rmnaBHULaTa Wunu AbIKUMUTE Nuxeu. [pwn goroesopu 3a
o6paTHO U3KynyBaHe, ako KOHTpareHTsT Ha GoHAa He MOXe Aa U3MbIHW 334 bIMKEHUETO CH
Aa uskynu obpaTtHo LeHHUTe kHuxka, PoHABLT MoXe Aa noHece 3aryba, [OKONKOTO Npuxoaute
oT npogaxbaTta Ha obe3aneyeHMETO ca MO-Manku oT LeHaTa Ha o6paTHOTO WU3KynyBaHe,
korato T e cukcupaHa. KoraTo KOHKPETHUTE LUEHHU KHMWKA UMaT KpeaWUTeH PeulTuHr,
KpegUTHUAT PUCK BKNOYBa Bb3MOXKHOCTTA 3a NoOHWXeHne Ha KpeaUuTHUA peI7ITVIHI' Ha UueHHUTe
KHUXaA, B KOUTO € nHeectupan [JoroeopHus PoHa.

ManaraHeto Ha doHAa Ha KpeaMTEH PUCK € OrpaHuMuYeHo A0 pasmepa Ha GanaHcoBara
CTOWHOCT Ha huHaHCOBUTE aKTMBU, NPU3HATU KbM AaTaTa Ha OTYeTa, KaKTo € MNOCOYEHO Mo-

aony:

31.12.2025 31.12.2024
‘000 nB. ‘000 nB.
Fpynu ¢ouHaHcoBM aKTUBKM (6anaHCOBHK
CTOWHOCTH)
®u1HaHCOBM aKTUBK MO CripaBefnMBa CTOMHOCT B 3262 2494
neyan6arta unu sarybarta
BsemaHus 1 1
Mapu 1 napnyHn eKBUBaNeHTH 382 377
3645 2872

PbkoBoAcTBOTO Ha YnpaBnsiBaloTo [APYXECTBO CYWTa, Y€ BCUMKW TOpecroMeHaTy
¢rHaHCOBM aKTMBK Ca (PMHAHCOBU aKTUBU C BUCOKA KpeaUTHa OLeHKa.

KpeaAnTHUAT pUCK OTHOCHO Mapy U NapuYHM eKBUBANEHTU Ce CUMTA 33 HEeCbLUECTBEH, Tbi
KaTo KoHTpareHTuTe ca 6aHku ¢ gobpa penytaums n BUCOKa BbHLUHA OLEHKA Ha KpPeaUTHUS
PEVTUHT.

DOHABLT HsiMa obesnedeHus, AbPXKaHU KaTo rapaHuusa 3a (bMHaHCOBVITe CW aKTueu.

Mpuv onpepensHe Aany KPEAUTHUAT PUCK HA AaAeH (PMHAHCOB aKTVB € HapacHar 3HauYUTeNnHo
cnef MbpBOHaYanHOTO NpU3HaBaHe U NPU OLEHSIBAHETO Ha OYaKBaHWTE KpeauTHWU 3arybu,
doHABT B3MMa NpedBug pasyMHaTa M o60cHOBaHa MHOPMaLMs, KOATO € noaxoasia u
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AOCTBbMHa 6e3 U3NULIHKN pa3xoayn Unu ycunusa. ToBa BKIKOYBA KaKTO KONMMYECTBEHA, Taka u
KayecTBeHa WHdopMauMs U aHanus, OCHOBAHW Ha WCTopU4eckMst onuT Ha PoHaa u
oGocHoBaHa KpeaWTHa OLeHKa M BKNOYBAaLLa NPOrHo3Ha uHdopmauus.

doHABLT NpUeMa, Ye KpeaAUTHUAT PUCK NO AadeH bUHaAHCOB aKTUMB € HapacHan 3HAYUTENHO,
aKko npocpoumeTo e no-ronsamo ot 30 gHu.

doHOBLT CHUTA, Ye (PUHAHCOBUAT aKTUB € B HEU3NMbJIHEHWE, KOraTo € U3NbAHEHO NOHe eaHOo
OT crnefHnTe ycnoBus.

. € Marnko BepOsiTHO KpeaWTOMony4yaTensaTt Aa M3nnatvu KpeguTHUTE CU 3aabliKeHust
kbMm PoHpaa B nbneH pasmep, 6e3 aa usuckea oT PoHAa AeNCTBUSA KAaTO peanusupaHe Ha
rapaHuus (ako Mma Takusa)

. ¢hmHaHCOBUTE aKTUBY, 3@ KOMTO NPOCPOUMETO € No-ronsimo ot 90 AHK

®duHaHcoBUTE akTUBK Ha hoHga ca 6e3 maTyputer.

MNapuyHuTe cpeacTea B 6aHKaTa nonevnTen ca KakTo cneaea:

PeWTUHr KbM Cango KkbM PelTUHr KbM Cango Kkbm
31.12.2025r. | 31.12.2025r.B | 31.12.2024r. | 31.12.2024r. B8
XWUN.NB. XWI.NB.
Obb Al A 263 A- 268
banka ACK EA[] BAA1 119 BAA1 109

®OHABLT € U3NOXEH Ha KpeanTeH PUCK BbB BPb3Ka C (DUHAHCOBUTE UHCTPYMEHTU, OTYUTaHU
no crnpaseanuea CTONHOCT Npe3 nevanbaTa u sary6ara, KOMTO € orpaHUYeH A0 pa3Mepa Ha
BanaHcoBaTa CTOMHOCT Ha hMHAHCOBUTE aKTWBM, NMPU3HATU KbM AaTaTa Ha pUHaHCOBWS
oTyeT. KpeAuTHUAT pUCK OTHOCHO B3eMaHusiTa Mo Aeno3uTh, fapudHUTe cpeacTBa U
napuyHUTE eKBUBANEHTU Ce CYMTA 3a HECLLUECTBEH, Tbil KaTO KOHTpaTeHTUTe ca 6aHku ¢
Ao6pa penyTaLmsa n BUCOKa BbHLUHA OLEHKa Ha KPeaUTHNS! PENTUHT.

®oHABLT e NpeaocTasun obesneyeHne B pa3mep Ha 60 xun.eepo. npes 2025 r.

16.4. AHanus Ha NUKBUOEH PUCK

YnpaenssawoTo ApyxecTso n PoHAa cneaBaT 3agbIHKEHUATA 3a NTMKBUAHOCT, NPOUsTUYALLM
or Hapepba 44/20.10.2011 r. 3a u3UCKBAHWUATA KbM [EAHOCTTAa Ha KONEKTUBHUTE
WHBECTULIMOHHU CXeMu, ynpasnsiBaluTe APYXeCTBa, HaLUOHANHUTE WHBECTULIMOHHU
oHLOBE, anTepHaTUBHU MHBECTULIMOHHW (POHAOBE U NULaTAa, YNPaBnsBaLL/ anTepHaTUBHU
WHBECTULMOHHU (POHAOBE 3a MUHUMASTHUTE NMUKBUAHU CPEnCTBa, C KouTo PoHALT Tpsibea
NOCTOSIHHO Aa pasnonara.

3a ga ce unsberHar nvksugHW npobnemu ce n3BbpLUBa KOHTPON U OLleHKa Ha NUKBUAHOCTTA
¥ napuyHuTe notoun Ha PoHAaa.

Bbpxy nukeBmaHoctTa Ha doHAa ce u3BbLPLUBA eXeAHeBHO HabnwgeHuve. Mpegsug
3ab/mKeHneTo 3a npegsiesiBaHe Ha AsAnose 3a obpaTHO M3KynyBaHe BCeku paboTeH aeH
YNpasnssalloTo ApyXecTBO CNEAN UXOAALUUTE 1 BXOAALM MAapUYHA NOTOLWM Ha CEAMUYHA,
meceuHa 6asa.

MNpes oTyeTHUs nepuop NUKBUAHWUTE cpeacTea ca 6unu Hag 10% OT HeTHaTa CTOMHOCT Ha
aKTMBUTe, KOeTo e nokKasaTenHo, ye npes nepuoga PoHABLT He e BUn M3NOXeH Ha
CbLUECTBEHO HaMansBaHe Ha NMKBNAHUTE My CpeAcTBa.

OT 3anoysaHe Ha AeitHOCTTa Ha POHAA He e OTYETEH HEAOCTUI Ha NNKBUAHWU CPeACTBa Unu
3aTpyAHEHNs Npu NOKpUBaHe Ha 3afbIDKEHUSTa My.
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MNpes oT4eTHWA nepuoad (POHABLT He € MON3Ban BBLHLUHW U3TOMHULUM 3a OCUrypsiBaHe Ha
NMKBUAHW CPEACTBa, KaTo € U3MbIIHABAN CBOUTE TEKYLUM 334 bIIXEHUS B CPOK.

Kbm 31 pekemepu 2025 r. 3agbnxkeHusta Ha GoHga ca TeKyLu 1 Bb3NU3aT Ha 14 xun. ns.,
ObHKUMY KbM Y[ 1 No NOPBbUKK 3a EMUTUPAHE Ha OSINOBE.

16.5. AHanu3s Ha puckKa OT KOHUeHTpauus

PUCKBLT OT KOHLEHTpaLUsl € Bb3MOXKHOCTTa OT 3aryba oT HenpaBunHa aguBepcudukaums Ha
€KCMO3MLMMN KbM KITMEeHTU (EMUTEHTH), CBbp3aHun NiLa, KOeTo MOXe Aa NPUYUHN 3HAUUTENHU

3aryou.

ExxenHeBHO ce cneau 3a npeeuvlaBaHe Ha npueTnTe MakcnmanHo AonyctumMn 3aKOHOBU U
onpepeneHn € BbTpeWHUTE nNpaBuna rpaHMUM Ha KOHUEeHTpauuda Ha WMHBeCcTUuunTe B
pasnuyHyu bMHaHCOBM WHCTPYMEHTU U Tpynu.

17. Monutuka n Npoueaypu 3a ynpaerieHue Ha kanutana

CornacHo [lpaBunata Ha PoHaa, YnpaenseawoTto [pyxecTBo ynpaensisa [JoroBopHus
doHA, KaTo B3eMa HeobxoAMMUTE pelleHMsl, CBbp3aHW C Heropata opraHusauus,
(pyHKUMOHUpaHe 1 NpekpaTaBaHe. Tesun pelieHusl ce B3emaT oT CbBeTa Ha AUPEKTOpPUTE Ha
Ynpaensasawoto [pyxectso. PelueHusTa OTHOCHO WHBECTMPaHe Ha akTUBUTE Ha
HoroBopHua ®oHA ce B3eMaT OT WHBECTULUMOHHUA KOHCYNTaHT — CRyXuTen Ha
YnpaenssawoTto [IpyXXecTBo B CbOTBETCTBUME C WMHBECTULMOHHUTE Lenu, crpaterusta u
orpaHnyeHusnTa Ha PoHaa. PellieHUATa, CBbp3aHu ¢ TEKYLLOTO ONepaTUBHO yrpaBreHne Ha
doHaa ce B3emar oT M3nbnHUTENHUs 4neH Ha CbBeTa Ha gupektopute (U3nbnHuTenHus

[upekrop) Ha YnpasnssawoTo [pyxecTBo.

B geitHoctTa cu npes 2025 r., MEHUAXBLPCKUST KU Ha YnpaensBallo apyxectso KOMMAC
WHBECT A[l ce npuabpXa CTPUKTHO KbM MPUHUMNUTE U NOCTAHOBKUTE, 3anerHanu B
MNpaeunara. WHBecTuLMoHHaTa nonutuka Ha Y[ KOMMAC MHBECT ALl e aa ocurypu Ha
nHsectutopute B [P Komnac nobwn TpeHac pacTsia LieHa Ha ASNoBEeTe U BUCOKA
AOXOAHOCT Ha BNOXeHusATa npu 6anaHcMpaHo HMBO Ha PUCK. YNpaBnsaBalloTO APYXECTBO
npeacTaBaA B CPOK M NbJ/ieH 00eM BCUYKM OTYETM, U3UCKBaAHW OT 3akoHa 3a Nyb6nM4YHOTO
npeanaraHe Ha UeHHW KHWXa u Hapenba Ned44 3a usnckBaHusiTa KbM AeAHOCTTa Ha
AOTroBOPHUTE (poHAOBE, yNpaBnABalUUTE AOPYXECTBA, HaUMOHANHWUTE WHBECTULMOHHU
hoHaoBE, anTepHaTUBHUTE WHBECTULUMOHHU (DOHZOBE W fMuaTa, ynpasnssaliu
anTepHaTUBHU MHBECTULIMOHHN hoHAOBE.

18. OnpenpensiHe Ha cnpaBeAnMBaTa CTOMHOCT

CnpaBeanuBaTa CTOWHOCT Ha (PUHAHCOBMTE aKTUBU U NACUBM THPIYBaHW Ha aKTMBHU Nasapu
(xakBuUTO ca ny6nu4HO Thbpryemute AepuBaTUBM U ThPryeMu LeHHWU KHUXKa) e 6asupaHa Ha
nasapHu KOTMPOBKW KbM NocrnegHa fjata Ha TbpryBaHe 3a roguHarta. PUHaAHCOB aKTUB ce
cuMTa 3a TLPryBaH Ha aKTUBEH Nas3ap, ako MasapHWUTe KOTUPOBKU ca HanuyHuM oT 6opcu,
Avnbpu, 6pokepi 1 T.H., TE3U LIEHN Ce NPEACTABAT KaTo pealiHi U PEOBHO OCBLLLIECTBABAHN
nasapHu caernku.

CnpaBeanueata CTONHOCT Ha (PUHAHCOBM aKTUBU, KOUTO HE Ce TbPryBaT Ha akTUBEH nasap
ce onpenenAT Ypes U3Non3BaHe Ha TEXHWUKY 3a oueHka. PoHALT N3NoN3Ba pasnuiH METOM
3a oUeHka ¥ npegnonoxeHus, 6asnupaHn Ha NasapHW YCroBusi, CbLIECTBYBALUM KbM Kpas Ha
roguHaTta (BX nosicHeHue 4.12.1).

®oHALT e npuen pfa Knacuduumpa OLEHABAHETO MO ChpaBeasiuBa CTOMHOCT upes
U3non3BaHe Ha nepapxusi Ha OLUEHKWTE NO cnpaBefnMBa CTOWHOCT, KOSTO OTpassBsa
3HaYMMOCTTa Ha BXOAHUTE AaHHU, U3NON3BaHU NPU onpeaensiHe Ha oueHkuTe. Mepapxusta
3a OT4YMTaHe No cnpaBeanuea CTOWHOCT UMa CriegHUTe TPy HUBa:
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e [lazapHu KOTUPOBKK OT aKTUBHU Nasapu (HUBO 1).

e BxoOHW OaHHW, pasfnM4YHK OT NasapHUTE KOTUPOBKW, U3NON3BAHM NPU HUBO 1, KOUTO
ca HabnogaBaHn 3a gafeHn akTUBU ANPEKTHO UKW UHANPEKTHO (HNBO 2).

¢ BxogHu AaHHU, KOUTO He ca HasupaHu Ha HabngaBaHn NasapHU AaHHK (HUBO 3).

Crnepgsawara Tabnuua npeAcTaBs aHanus Ha Mepapxusita 3a OTYMTaHe No cripasegnvea
CTOMHOCT Ha (hbHaHcoBUTE akTUBY Ha PoHga no Buaose kbm 31 gekemepu 2025:

19. Cu6UTUA cnep Kpasi Ha OTYETHUA Nepuoa

He ca Bb3HMKHaNW kopurmpawym cbouTUA WU Apyru 3HAYUTENHU HeKopurupawm cbouTus
Mexay faTaTa Ha (PUHAHCOBUSI OTHET U faTaTa Ha oTOpUsUpaHeTo My 3a u3faBaHe.

Mpexoa KbM eBpO KaTo OTYETHA U (PYHKUMOHaNHa BanyTa

CerrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapus (3BEPB), cuutaHo ot 1
saHyapu 2026 r., esBpoTo cTaBa odmumanHa BanyTa U 3aKOHHO MNNaTeXHO CpPeAcTBO B
Bunrapus. OduumnanHuaT obMeHeH Kypc e onpegeneH kato 1.95583 neea 3a 1 eBpo.
BbBexaaHeTo Ha eBpoTO KaTo oduumanHa Banyta B Peny6nuka Bbrnrapus npegcraensea
npomsiHa BbB (PyHKUMOHanHaTa (oT4yeTHaTa) BanyTa Ha doHAaa, kosTo We 6bae oTpaseHa
nepcnekTMBHO W He npeAacTasnsisa cbLOUTUE cnel OTYETHUA NEepuon, KOeTo W3UCKBa
Kopexkuus BbB (hMHAHCOBUSA OTHET 3a roguMHaTa, npukiYeatya Ha 31 gekempu 2025 .
®oHABT He ovakBa ChbLUeCTBEHU eeKTU OT NpeBanyTUpaHe Ha HadanHuTe canga Kem 1
siHyapu 2026 r. B eBpo 1 OT npoueca no npoMsiHa BbB (PyHKUMOHaNHaTa (0T4eTHa) BanyTa.
Ha 07 Auyapun 2026 roguHa, HeoyakBaHo noynHa AHgpeit VisaHoB MNMpbMoOB uned Ha CbBeTa
Ha gupekTopute Ha Y[ ,Komnac nHeect" A/l

20. OpobpeHune Ha hHAHCOBUSA OTYET

®uHaHcoBuAT oTyHeT KbM 31 Aekemepy 2025 r. (BKNIOUNTENHO CpaBHUTENHATA MHMDOpPMaLUA)
e onobpeH u npueT OT cbBETA Ha AUPEKTOpUTE Ha ynpaBnsaBalloTo Apyxectso Komnac
MueecT ALl Ha 25.02.2026 r.



