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[floguweH goknaag 3a genHocTTa

I. 0® KOMMNAC ®bH[C CENEKT - 21

HorosopeH cboHa Komnac dbHAC CenekT - 21 (POHABLT) € opraHn3npaH v ynpasnssaH oT
ynpasnasaiwo apyxectso Komnac MHeect All, rp. Cocusi, Bb3 OCHOBa Ha pelleHue Ha
CbBeTa Ha AWpeKkTopuTe Ha YNpaBnsiBalloTo ApyXecTBo, nposefdeHo Ha 01.02.2018
roguHa. PoHaBLT uma usgageHo paspelleHne oT Komucusata 3a omHaHcoB Hagsop Nel76-
o o1 12.07.2018 r. ¢ npeagmMeT Ha AeNHOCT ,KOMNEKTUBHO MHBECTMPAHE B NMPEXBbPMsSieMu
LUEHHM KHWKa v opyry NUKBUOHW puHaHcosn aktuem no 4n.38, an.1 ot 3OAKUCANKW Ha
napuyHM cpefctea, HabpaHn upe3 nybnuYHO MpeanaraHe Ha [Os8NOBE, KOETO Ce
OCbLLUECTBSABA Ha NMPUHLUMNE Ha pasnpegeneHue Ha pucka’. baHka genosutap ObeanHeHa
bwnrapcka banka AL

Jo KOMIMAC OoBHAC CEJIEKT - 21 He e camMOCTOSITENHO OPUAMYECKO NULUE U He
nputexaBa MpaBocyOEeKTHOCT, HWTO ynpaBuTenHu opraHu. PoHABT npeacTaBnsBa
umyLecTBo, 060Cc0B6eHO € Len KONEeKTUBHO MHBECTUpPaHE B LIEHHW KHMXA Ha HabpaHu
napuyHu cpeacTtea. Beuukn akTuBm, KouMTo ca npuaobutn 3a PoHaa, ca oblya cobeTeeHoCT
Ha wHBecTupanute B Hero nuua. lNevanbute n 3arybute Ha doHoa ce noemar oT
MHBECTUTOPUTE, CbPa3MepHO Ha TEXHUS OAMN B UMYLIECTBOTO MYy.

Od KOMIMAC ©obHAC CEJNEKT - 21 emuTrpa oanoBe, KOMTO JaBaT NpaBo Ha CbOTBETHA
YacT OT UMyLLecTBOTO Ha doHAa, BKMOYUTENHO NPU NUKBUAAUMSA, NPaBO Ha 0OpPaTHO
n3KynyesaHe, KakTo 1 Apyru npaea, npeasuaeHn B 3akoHa 3a AeHOCTTa Ha KONeKTUBHUTE
WHBECTULIMOHHM CXeMU W Ha Apyru NpeanpusTus 3a KOMEKTUBHO WMHBECTUPaHE W B
[MpaBunarta Ha ®oHAa.

HoroBopHUAT hoHA HAMa perucTpupaH NbpeoHayaneH kanutan. MybnuyHoTo Nnpegnaraxe
Ha ganose Ha KOMIMAC ®bHAC CEJEKT - 21 3anousa Ha 17 wonu 2018 roguHa. Mpes
2025 roguHa ca emutupanun 433 897.2278 psna, o6paTtHo uskyneHu — 180 682.2386 asana.
BpoaT Ha asnoeeTte B 06pbeHne kbM 31 aekemBpun 2025 r. Bb3nu3sa Ha 1 133 228.6118
Asna. PoHObT € KONEeKTUBHA UHBECTULMOHHA cxeMa 6e3 fa cnensa UHAEKC.

MNpodunbT Ha doHOa e BUCOKOPUCKOB. MHBECTULMOHHATa cTpaTerust U nonuTuka Ha
Horosopex ®oHag KOMMAC o bHAOC CENEKT - 21 npeaswxaa peanusnpaHeTo OCHOBHO
Ha KanuTtanosu nevyanbu, B No-maska CTeneH - U NPUXoAU OT AUBULEHTU, KAKTO U TEKyLLM
Aoxoaun oT ABLINTOBM LIEHHW KHWKa U Apyrn (PMHAHCOBM MHCTpyMeHTU. 3a nocTuraHe Ha
WHBECTUUMOHHUTE LieNU ce npunara crpaTerys 3a akTMBHO ynpasiieHWe Ha Heroeus
nopTgein OT LUeHHW KHWXa 1 napuyHu cpefcTBa. Llenta Ha doHga e ga ocurypu Ha
WHBECTUTOPUTE 3HAYUTENMHO HApacTBaHe Ha CTOWHOCTTA Ha WHBECTULMUTE UM Ypes
peanuaupaHe Ha BUCOKa AOXOAHOCT, OCHOBaHa NpeauMHO Ha KanuTanoBu nevyanbdu, npu
3afafeHo yMEPEHO A0 BUCOKO HUBO Ha puck. Cenekuuata Ha (pMHaHCOBU UHCTPYMEHTU ce
6asupa Ha pyHOaMEHTaNHN U TEXHUYECKU N3apaMETPU, KaTo U3BPaHNTe MHCTPYMEHTY ca
C HaW-ronam noTeHuuan 3a pacTex Ha NasapHUTE LEHW U peanuanpaHe Ha KanuTanosu
neyantu. ®oHABLT UHBECTUPA NPEUMYLLECTBEHO B aKLMW, TbpryBaHW Ha perynupaHurte
nasapyu B cTpaHaTa u vyxbBuHa.

PA3BUTUE HA AEWUHOCTTA U CbCTOAHUE HA ®OHOA

HorosopeH goHa Komnac dbHAC CenekT - 21 3anoysa NyGrnmM4YHOTO NpeiaraHe Ha ceouTe
asnose Ha 17 tonu 2018 roguHa. [Mpe3 roguHaTa WHBECTUUMOHHATA NONUTUKA HAa
[loroBopHus doHa 6e noguMHeHa Ha NocTUraHe Ha 3anoXeHuTe Lenn U chnasBaHe Ha
WHBECTUUNOHHUTE OrpaHU4yeHuUs.
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Mpy u3pbplUBaHE HAa WHBECTUMLMOHHATa OEWHOCT, YMpaBrsBallOTO APYXECTBOTO ce
npuabpXa KbM U3NCKBAHETO 3a BUCOKa NUKBUAHOCT HA akTuauTe Ha doHaa. CTpeMexbT
e fga ce uarpaxaa GanaHcupaH noptdenn OoT akTUBW, KONTO Aa ObAe M3TOMHWK Ha
OTHOCMTESNHO BUCOKa [OXOAHOCT U ChLUEBPEMEHHO [a HE OrpaHM4aBa Bb3MOXHOCTUTE Ha
CDOH,EI,a CBOEBPEMEHHO Aa MOKpMUBa TEKYLLUTE CU 3aablKeHUs, BKNHOYUTENHO W noO
nogageHn nopb4kn 3a obpaTHO uU3KynyBaHe Ha AasinoBe. CTPyKTypupaHeTo U
yrpaBneHNeTo Ha MHBECTULMOHHUS nopTdenn Ha PoHAa € HACOYEHO KbM MHBECTALUK B
OS1N0BE Ha KONEKTUBHN MHBECTULIMOHHN CXEMU, C NOTEHUMAn 3a pacTeX, KONTo A4a ocurypu
onTMManeH 4oxo4 Npu orpaHMYaBaHe Ha pucka. 3a M3MbIHEHMETO Ha Tasu cTpaterus
yNpaBnsBaLloTo OPYXECTBO Mnpunara Mogena Ha akTMBHO ynpaeneHue Ha noptdenna ot
tbMHAHCOBM UHCTPYMEHTU U NapuYHKU CPEeacTBa.

M3meHeHne Ha HeTHuTe aktTmBm Ha PoHAga M HeTHaTa CTOMHOCT Ha eauH asan 3a
nocnegHuUTe Tpu roanHIA.

H;_T:Mv_'l:o::_rzi .\ CTOMHOCT Ha CTOMHOCT Ha
HETHUTE aKTUBM HETHUTE aKTUBM
icTha KbM 31/12/2025r.  y\431/12/2024r.  KkbM 31/12/2023r.
(nB) (nB) (nB)
HeTHu akTnsu 1325 914.29 990 842.46 750 035.46
HeTHa cTOMHOCT Ha
efunH aan 1.1700 1.1259 0.9996

O6waTa cTOMHOCT Ha akTuBUTe KbM 31 AekemBpu 2025 1. e B pasmep Ha 1 380 660.97 nB..
PasnpepeneHneTo M no nosuummn B nopTdenna e usnoxeHo eue durypa 1.

dur. 1
CTpyKTypa Ha aKTUBUTE

CrpyKTypa Ha aKTMBMUTE

7,08%

14,97%

23,42%

MapuynHn cpeacTea
Oanose 8 KNC

54,53% = AUK

KopriopaTtueHu
obavraunu
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[pOMeHM B CTPyKTypaTa Ha nopTdeina, KouTo ca HacTbMNUNKU NPE3 OTYETHUSE Neprog

AKTUBW 31.12.2025 31.12.2024 A% 25
24

‘000 ne. ‘000 ng. CP7MO
UuBecTuumn 8 asnoee Ha P B 753 694 8.50%

Yyx6uHa n Bbarapus

ObpKaBHU LEHHN KHWKa 323 258 25,19%
KoprnopatusHu obnuraumu 98 - 100,00%
Mapu 1 napu4Hn ekBUBaNeHTuK 207 40 417,50%
1381 992 39,21%

WHBecTuumMmTe B UeHHU KHWxa Ha PoHOa ca CcboOpaseHM € WHBECTULMOHHUTE
orpaHuyeHus cwrrnacHo lMpocnekta u 3KUCHONMKW. Bbs Bpb3ka ¢ uenute, 06Bbp3aHu ¢
BUCOKopUckoBus npocun Ha PoHAaa, ca cenekTupaHu Takmsa UHaHCOBU UHCTPYMEHTU OT
CEKTOpW Ha nasapa 3a UEHHU KHUXAa, KOUTO CEe CMATAT Ca CPaBHUTENHO MO-PUCKOBU U
CLOTBETHO MoO-BUCOKodoxonaHW. [MoaGpaHu ca oTpacnu B 3aBUCMMOCT OT TSAXHOTO
CbCTOAHUE U KOMMAHUWUTE B HErO.

Mpe3 n3Teknusa oTYeTeH nepuof B pesynTaT Ha W3BbpLUBaHATa AelHocT Ha doHAaa e
OTYETEH NONOXUTENeH (bMHaHCcoB pe3ynTaT B paamep Ha 45 459 nesa. CwrnacHo 3akoHa
3a KoprnopaTMBHOTO ModoxoAHo obnaraHe nedan6ata Ha goroBopHuUTe dioHAOBE €
ocsobofeHa oT KoprnopaTuBeH Aavbk. OT ToBa cnensa, Ye POHABLT He e peanuaupan
oBnaraem (hUHaHCOB pe3ynTaT 3a OTYETHUS Nepuod U He HAYUCASBA U HE ObIKKU AaHbK
neyan6a.

Mpes TekyLmsa nepmoa hOHABLT e peanuaupan obLo pasxoam 3a onepaTuBHa AeiHOCT B
pasmep Ha 14 Xwn.nB., KaTo pasxoAuWTe 3a Bb3HArpaxaeHWe Ha YNpaBnsBaLloToO
LPYXECTBO B pa3mep Ha 5 xun.ns.

Hai - ronsm gan B otyeTeHaTta nevanba 3a roguHaTa Ha ooHAa 3aeMaT HeTHaTa nevanba
OT onepaumn ¢ (PUHAHCOBU akTUBKU B pasMep Ha 88 xun.ns. PoHOBLT e peanusupan
npuxoau oT OUBWOEHTU Npe3 nepuoda B pasmep Ha 2 XWM.NB. U NPUXo4u OT NUXBU B
pasmep Ha 11 xun.n..

PesyntarsT oT chuHaHcoBaTa AeliHocT Ha doHAa, e NonoXuTerneH B pasmep Ha 45 459
nesa. Neyan6ata B ronsima cteneH e cneacTBUE Ha OTYETEHUTE NONOXUTENHUN NPEOLIEHKN
Ha ynpaensaBaHuTe MHAHCOBY aKTUBW.

Mopaau cneuuduyHata cu gerHocT, PoHLBLT HEe e OT4YMTan NPUXoAu WUMKU pasxoau B
pesynrtat Ha HeobuyaiHn unu crnopaguyHn cbOUTUA UK CAEMKW N He ca HacTbMeanu
CbLLUECTBEHN MKOHOMUYECKU NPOMEHU, KOMTO Ca Ce OTPasuny Ha pa3Mepa Ha OTYETEHUTE
npuxoam oT aeinHoctTa Ha doHaa.

lNpes nepuoga He ca HacTbNUMM CLOUTUS, KOUTO A OKaXaT BMUSIHUE BbPXY AERHOCTTA 1
pesynratute Ha poHaa. PoHaa He e U3BBPLUBAMN PENo CAENKU NPe3 OTYETHNA NepUo.
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Paanpeaenexue Ha noprdelina B NPOLEHTY Mo reorpadickv nokasateny

CTpyKTypa Ha akTuBuTe

3%

TepmaHna
CALL,
= bvarapua
= NpnaHguna

% PymbHMUA

Pa3npep,ene|-me Ha UHBeCTULIUUTE NO BanyTeH NPU3HaK CrpsMo obwun pa3mMep Ha
UHBeCTULUNTE

CTpykTypa Ha akTUBUTE

usbD
= EUR
= BGN

AHanus Ha oCHOBHU (huHAHCOBU U He(PpMHAHCOBU NoOKa3aTenun
®UHAHCOBU NoKa3aTenu

AHanus Ha OCHOBHM (DMHAHCOBM MNOKa3aTenu 3a pesynTata OT AEWHOCTTa, MMalLm
OTHOLWIEHWE KbM CTOMaHckaTta AedHocT. [pencTtaBeHu ca noapoGHU CTPYKTYpPU Ha
npuxoauTe U pasxoauTe Mo BUAOBE, KAKTO M MNPOLEHTHOTO UM WU3MEHEHWE ChpsiMo
npeaxogHara roguHa.

CTpykTypa no BugoBe NpUxoAn v NPOLEHTHO U3MEHeHUe CNpsMo NpeaxoaHaTa roguHa.
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CroiiHocT (nB.) ‘A% 25 cnpsimo 24
Mpuxoamn AHyapu- Axyapu-
Hekemepu Hdekemepu
2025 2024
[Mpuxogu oT AMBUAEHTH 2 456 2 694 -8.83%
HeTeH pesynTaT oT BanyTHU
onepauun (39 669) 16 899 -334.74%
HetHa neyan6a oT onepaumu ¢
‘(pMHaAHCOBM aKTMBU 87 968 106 670 -17.53%
Mpuxoau oT NMXBK 11 468 - +100.00%
Lpyr doHaHCoBM pasxoam (2 439) (1 816) +34.31%
Pasxoau no obcnyxeaHe Ha oHaa (9 018) (13 037) -30.83%
‘Pasxoau 3a ycnyru n gpyru
pasxoau (5 307) (4 463) +18.91%
HetHa nevyan6a/sary6a 3a 45 459 106 947 57 49%
roguHaTta

PUHAHCOBMAT pesynTaT cam no cebe cu xapakTepuaupa edeKTUBHOCTTa OT PUHAHCOBO-
CTonaHcKaTa AeiHocT. Tol moxe ga 6bae neyanBa unu 3aryba B 3aBUCUMOCT OT
CbOTHOLWIEHNETO MEXAY pasxoaute v npuxoaute Ha doHaa. PasmepbT Ha puHaHcoBuUA
pesyntar ce nocoyBa B oT4eTa 3a nevanbarta unu 3arybata u gpyrus BceobxsaTteH 0oxoq
W B OoT4eTa 3a (PUHAHCOBOTO CHCTOSHUE.

[NpomeHn B CLCTOSAHMETO Ha (PUHAHCOBUSA pe3ynTar.

‘®UHaHCOB pe3ynTar o
KbMm 31/12/2025 T. (nB.) K_bh':';*,'fg,;g’z‘f“r’_"{;;_) A% 25 cnpsiMo 24
45459 106 947 -57.49%

MokasaTenuTe 3a NMUKBUOHOCT U3pa3aBaT cnocobHocTTa Ha doHaa ga n3nnawia TekyLiuTe
CU 3abIDKEHMA C HaNMUYHUTE KpaTKOTpalHW akTuew. [Mokasatenure 3a NMMKBUOHOCT Cce
onpedensaT Kato KoeduLMeHT!, npn U34YUCNEeHNeTO Ha KOUTO Ce CbNoCcTaBAT akTuBu W
3a0bIKEHNA. KOG(*)IALWIEHTBT 3a obLa NUKBUAHOCT Ce U3UMCNsBaA KaTo TEKYLLUUTE akKTuBK
Ce pas3gendaT Ha TekyLwuTe nacusu.

MNokasaTenure 3a 334NBXHANOCT HY NOKa3BaT KakBa YacT e ABLNILT OT Kanutana Ha ®oHaa
1 HEroBOTO TeKywWO (PUHAHCOBO CBLCTOSHUE. Mpn BUCOKa CTeneH Ha 3afnbXHANOCT Ha
®oHaa, Tol LWe n3nuTea TPYAHOCT NpW OCbLUECTBABaHE Ha CTONAHCKaTa CU AEeAHOCT.

[MTpoMeHU B CLCTOSIHUETO Ha aKTuBa.

CTOWHOCT Ha CTOMHOCT Ha

: o
AktuB aKTMBUTe KoM AKTUBUTE KbM A% 25 cnpamo24

 311M2/2025r. (ns,)  31/12/2024r. (ns.)
O6Lwo aktveu 1380 660.97 991 422 44 +39.26 %
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FOANHUAT (DMHAHCOB OTYET € CbCTaBEH NPU ChasBaHe Ha NpuHUMNa Ha AercTBallo
npeanpudaTne n Kato ca B3eTu npeasng MakpOUKOHOMNYECKNTE NoKasaTenn n NporHosun 3a

TAX U TeonoNUTUHECKN HECUTYPHOCTN.

MakpouKkoHOMUYECKU HecuaypHocmu
Mpn npeueHkata 3a QJeNCTBaWO npeanpusaTue ca B3eTW NpeaBuf akTyanHuTe
MaKpOMKOHOMUYECKN MpOorHosu 3a Penybnuka Bwnrapms 3a 2026 r., nyGnukysaHu OT
Bwnrapckata HapogHa 6anka (BHEB) n MMHMCTEpPCTBOTO Ha (hMHAHCUTE, BKIHOYMTENHO:

o QuakBaH UKOHOMUYECKU pacTex Ha BBl oT 3,1% npe3 2026 r.

e MiHdnauusa B pasmep Ha 3,5%, ¢ TeHAeHUUS KbM 3abaBsiHe cnpsimo 2025 T.

* Hucka 6e3pabotuua, ctabunHo notpebneHne n ymepeH pbCT Ha 3annartuTe.

e OuyakBaHO ycBosiBaHe Ha cpeactBa oT EC no HauyuoHanHms nnaH 3a

Bb3CTaHOBSIBaHE W YCTONYUBOCT.

e [[pemnHaBaHe kbM eBpoto oT 01.01.2026 r., koeTo ce ovakBa ga nomoGpu
napuyHaTa TpaHCMUCUSA 1 Aa 3acurnuv [OBEPUETO B MKOHOMUYECKATa cpeja.
MNporHosute ce xapakrepuaupar C BUCOKa CTENEH Ha HECUIYPHOCT, NpouaTMyalla u ot
BbHWHaTA cpefa. OCHOBHUTE U3TOYHULIM HA HECUIYPHOCT Ca CBbP3aHi C NOTEeHUMUanHuTe
npomMeHu B TbprosckaTa nonutuka Ha CALL cnpamo EBpona n Apyru AbpXKaBu U OTBETHUTE
peakuun Ha OCHOBHWUTE UM THPrOBCKU NapTHbOPU. Te3n hakTopu € Bb3MOXKHO Aa oKaXaT

CbLLECTBEHO HEraTUBHO BNWUAHWE BbPXY UKOHOMUYECKaTa aKTUBHOCT B bbnrapus.

Mpes 2025 r. CALL| o6siBUXa HOBU TbProBCKU MUTa BbPXY CTOKM oT EC u Kutain, KoeTto
AoBefie A0 HanpexeHue B rrnobanHaTta Tbproscka cuctema. Cnopepn Esponeiickata
ueHTpanHa 6aHka n MexayHapoaHusi BanyTeH ¢oHz, NogobHu Mepku MoraT Aa goseaar
[o:
« 3abaesHe Ha nkoHoMU4eckusi pacTex B EC ¢ 1o 1,2% ot BBI1 fo kpas Ha 2026 r.
e HamansasaHe Ha wusHOCa B KMOYOBM CEKTOPU KaTo aBTOMOBMIIOCTpoOEeHE,
chapMaLeBTVKa U eNnekTPoHUKA.
« [oBUIIEHaA HECUTYPHOCT B TbProOBCKUTE OTHOLLEHUS, KOETO MOXe fa MoBMusie Ha
WHBECTULMOHHATa aKTUBHOCT W BanyTHWUTE KypCcoBe.
PbkoBOACTBOTO cunTa, Y4e Makap Te3n bakTopyu Aa NpeAcTaBnsBaT PUCK, Te He
3acTpallaBaT HeNnocpeacTBeHo AelHocTTa Ha doHaa.

leononumuyecku cLobpaxeHus

Mpn oueHkaTa Ha NPUMOXMMOCTTa Ha AEMCTBALLO NPEAnpUsiTUE PLKOBOACTBOTO B3e
npeasug ¥ Bb3MOXHUTE e(PeKTU OT reononuTUYeckuTe KOHMNUKTY (B YKpaiiHa u B Bnuskus
W3TOK).

GOHABT HAMA HUKAKBK akTUBK 1 onepaLmu B YkpaiHa, Benapyc unm Pycua nnu B apyru
AbPXaBW, CbCefHN Ha YKpawHa, KakTo 1 B M3paen v Apyrn 4bpxasu B pervoHa Ha lasa.
lNopaau ToBa ®OHABLT He & NPSKO 3aCEerHaTo OT TbPrOBCKU OrPAHUYEHNS UM CaHKLMK.

Kbm paTtata Ha M3roTBsHE Ha HaCTOAWMA (DUMHAHCOB OTYET PBLKOBOACTBOTO Ha
YnpasnsBalloTo APYXECTBO € HanpaBuro NpeueHka Ha cnocobHocTTa Ha [d Komnac
®bHAc CenekT 21 Aa NPOABLITKU CBOSATA AEWHOCT KaTo AelcTBaLLO npegnpusiTue Ha 6asa
Ha HanuW4HaTta uHpopMauus 3a npeasmauMoTo Gbaelle. Cneg UsBbLPLIEHUA Npernes Ha
AeHocTTa Ha PoHga pPBbKOBOACTBOTO O4akBa, e PoHAa MMa [0CTaTbYyHO tbrHaHCcoBK
pecypcu, 3a fa NpoAbMKM onepaTuBHaTa cu AenHOCT B 6nnsko Gbhelue u npoabrxasa
Aa npunara npuHuMna 3a LeWCTBaLlo NPeAnpusaTUE NPU U3rOTBAHETO Ha buHaHcoBUS
OTYeT.
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CbbUTUA CNEA KPAA HA OTHETHUA NEPNOL

CbBeTbT Ha AMPEeKTOpUTe Ha YNpaBnsBalLoTO APYXecTBO [eKnapupa, ye 3a nepwoja
crnep paTarta, KbM KOSITO € CbCTaBeH (hyHaHCOBUS OTYET, A0 AaTaTa Ha U3rOTBAHETO My,
He ca HacTbNWUMM APYr BaXHW W/WNW 3HAYUTENHM 3a AeiHOCTTa Ha npeAnpusiTUETO U
Hekopurupawm cbBuTus, HeoNoOBECTABAHETO Ha KOMTO GU NOBAUANO 3a BAPHO U YECTHO
npeacTaBsHe Ha (PMHAHCOBUTE OTYETH.

MNpexoa KbM eBpPO KaTo OTYeTHA U (PyHKUMOHANHa BanyTa

CbrnacHo 3akoHa 3a BbBexAaHe Ha eBpoTo B Penybnuka Bvnrapusi (3BEPE), cuntaHo ot
1 aHyapu 2026 r., eBpoTO cTaBa oguuManHa BanyTa WU 3aKOHHO NMNaTeXHO CPeacTBO B
Bwarapua. OgpuumanHUaT obMeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo.
BvBexpaaHeTo Ha eBpoTO karo ocuumanHa eanyta 8 Penybnuka Bvnrapus npeacrasnsasa
npomsiHa BbB PYHKUMOHaNHaTa (oTueTHaTa) BanyTta Ha ®oHaa, kosaTo we 6vie oTpaseHa
nepcriekTUBHO M He nNpeacTtaBnsBa CcbbuTve cned OTYETHUS Nepuoi, KoeTo W3NCKBa
KopeKkumns BbB (DPUHAHCOBUSA OTYET 3a roguHaTa, npukitoysaLya Ha 31 gekemepu 2025 1.
doHAa He o4akBa ChbLIECTBEHW edekT OT NpeBanyTUpaHe Ha HavyanHuTe canga kbMm 1
stHyapu 2026 r. B @BpO 1 OT Npoueca no NpoMsiHa BbB hyHKLMOHaNHaTa (oT4yeTHa) BanyTa.
Ha 07 Anyapn 2026 rogvHa, HeodakBaHo nouuHa AHgpeit iBaHoB MpbMOB uneH Ha
CbBeTa Ha gupekTopuTe Ha Y/ ,Komnac uHsect” ALl

YMNPABNEHUE HA PUCKA

3a ocbliecTBsBaHE Ha MOCTABEHUTE WMHBECTULMOHHW W uUHaHCOoBM uenv Ha PoHaa
YNpaBnaBalioTo APYXKeCTBO CreABa akTyBHA WHBECTULMOHHA CTpaterus npu
ynpaBneHneTo Ha nopTdeiina oT LIEHHU KHUXa ¥ NapUYHu CPeacTBa, KaTo CTPYKTypaTa Ha
nopTdeitna ce NPOMeHsIHA B 3aBUCUMOCT OT MasapHaTa KOHIOHKTYPa U aTpakTUBHOCTTA Ha
pasnuuyHUTe Knacose (PUHAHCOBU WHCTPYMEHTW, Npu cnassaHe Ha [lpasunara wu
Mpocnekta Ha ®oHaa. [uBepcudukaums e UHBECTULIMOHHA CTpaTerys U3nonssaHa npu
ynpasrneHue Ha nopTtdpeiina 3a HamansiBaHe Ha pucka MOCPeACTBOM UHBECTUpaHe B
PasnUYyHN KaTeropuy NHBECTULIMA: aKUMK, 0BnUraLum, 1 T.H., BKIOYUTENHO B LEHHW KHUXA
OT eQjHa KaTeropusi, HO U34afleHn OT PasnNUYHN EMUTEHTH.

B uHBecTUUMOHHaTa Teopus 1 NpaxTuka € YyCTAHOBEHO, Ye 3a AbMbr Nepuos oT BpemMe
CbllecTBYBa Bpb3Ka MexX4y HUBOTO Ha PUCK U JOXOAHOCTTA, KOSTO MOXE [a ce 04YaKBa.
Mo npuHUMN NO-BUCOKUST pUCK MpeAnonara No-BACOKa AOXOAHOCT. B Tasu Bpb3ka e
HeoOXxoaMMo Aa ce onpefenu CKMNOHHOCTTA KbM PUCK Ha UHBecTUTopuTe. BeneacTeue Ha
Tasu CKNOHHOCT crnefBa Aa Cce onpefens M pPUcKoBUA NPogUn Ha WHBECTULMOHHUSA
noptdenn.

OcHoBHata rpyna oT nHeectutopu BbB doHaa ca nuua (rpaxaaHu, UPMI, UHCTUTYLUK),
KOUTO:

a) ca rotoBu fAa rnoemar ymepeH [0 BUCOK WHBECTULMOHEH PUCK, C uen
peanuaupaHe Ha Mo-BUCOK A0X0A4,

6) xenaaT na umat curypHa u 6bp3a NUKBMZHOCT, Ge3 ToBa Aa Hapyluasa
MOCTUTHaTUA A0X04 OT UHBECTULUATA;

B) Ca roToBM ia MHBECTMPAT NaPUYHU CPELRCTBA B AbNrOCPOYEH MAaH;

r) nckat aa ausepcudpmumpart pucka Ha cobCcTBEeHUst cy nopTdein;

A) uckaT napute UM Ja ce ynpaensiBaT OT NPOodEecUMoHanucTn Ha PUHAHCOBUTE
nasapw.

CuulectByBaT pABa pakTopa, KOUTO BRUSAT BbPXY puckoBaTa MOHOCUMOCT Ha
MHBECTUTOPUTE: (PUHAHCOBATA BL3MOXHOCT [a CEe MOeMe pUCKa U XenaHueto Aa ce
npveme USMEHYMBOCTTa B JOXOAHOCTTA Ha MHBecTUUMsTa. KaTo ce umaT npeasun Tesu
nBa chaktopa Ha puckoBaTa NOHOCUMOCT Ha UHBECTUTOpUTE, POHALT U3rpaxaa v CBOAT
puckoB npocun. PuckoBusaT npodun Ha PoHAa ce onpeaens B AvManasoH yMepeH Lo
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BUCOK. [0 TO3N HaunH ce npegnonara, 4Ye WHBeCTUTOpPUTE BBLB PoHOA OCb3HaBaT, 4ve
BUCOKaTa [OXOAHOCT Npeanonara U3sMeH4YMBOCT 1 NOKasBart XXenaHue fa Tonepupar cnag
B CTOMHOCTTa Ha nopTdeina oT 20% 1 noBeve B pamMKUTE Ha eaHa roanHa.

Puckosu chaktopu
B AnHamuyHara u xaoTu4Ha cpefla Ha puHaHCOBMUTE Na3apu NHBECTUTOPUTE CE HYXOasT

OT NpaBUMHO UAeHTUMULMPaHE Ha PUCKOBUTE (haKTOPU U TEXHUTE XapaKTEPUCTUKW C Lien
TOYHOTO UM oOUeHsiBaHe N pasymMHO ynpasneHue. PuckbT B MogepHata noptdennHa
Teopust ce AeduHUpa KaTo Bb3MOXHUTE OTKIIOHEHUsl OT O4YakBaHaTa Bb3BPbLLAEMOCT.
OcHoBeH MOTMB Ha WHBecTUTOpuTe BbB PoHAA e NPodecUoHanHoOTO YNpaBneHue Ha
pucka. lNopagm ToBa YnpasnsasawoTo [pyXecTBO cneiu M aHanuaupa BCUYKU rpynu
daKTOpU, KOUTO BIUAAT BbPXY OOXOAHOCTTA HA MHBECTULMUTE Ha DoHaa.

OcHoBHUTE pUCKOBE, Ha KOUTO MHBeCTULMMUTE Ha PoHAAa ca N3NOXEHU, ca:

1. NasapeH puck

MNasapHusaT puck e puckbT OT 3arybu Ha cTolHOCTTa Ha GanaHcoBM U 3aa6anaHcoBM
No3ULIMKN, Bb3HUKHAMNMW OT NPOMEHU B Na3apHUTE LEHW Ha MHBECTULIMOHRUTE UHCTPYMEHTU.
OcCHOBHUTE KOMMOHEHTY Ha Na3apHus pUck, KOUTO YnpaensasaioTo [JpyXecTBo cneau, ca:
hOHAOB PUCK; NUXBEH PUCK; BANyTEH PUCK.

DOHAOBUAT PUCK € PUCKa OT 3arybum oT MPOMsIHA B LIEHUTE Ha akMUTE, KOUTO ce TbpryBaT
Ha perynupaH nasap. CvrnacHo MogepHata nopTdeinHa Teopusa U no-cneumanHo
Mopena 3a oueHka Ha kanutanosuTe aktueu (CAPM), Toau puck ce pasnens Ha ABa
KOMMOHEHTa CUCTEMETUYEH YN cnieunduyeH.

CuctemaTnyeH puck, KOWTO ce OTHacs 40 YyBCTBUTENHOCTTa Ha AafeH WHBECTULMOHEH
VHCTPYMEHT MAKM CTOMHOCTTa Ha nopTdeina KbM NPOMeHWTe B HMBATa Ha OCHOBHUSA
nasapeH UHAeKcC.

HecucremaTtuunuat (cneundundeH) puck ce oTHacs [0 Jena Ha NPOMeHNNBOCTTa Ha AafeH
WHCTPYMEHT, KOWTO Ce onpeaens oT CneuntbuyHWTEe XapakKTepucTuku Ha dupmarTa.
EAVWHCTBEHO HECMCTEMaTUYHUST PUCK MOXE Aia Ce eNIMMUHUPa Ypes AnBepcudnKaLns.

MNMopaau ToBa, YnpasnaeawoTo [lpyXecTBO HabnwjaBa OCBEH CUCTEMATUYHUA U
HECUCTEMATUYHNA PUCK, N OBLIMSA PUCK U U3MEHEHUETO HA pUcKa Ha BCEKU €UH aKTuB,
BKIMtOYEH B nopTdeiina Ha ®oHaa. OT ocobeHa BaXHOCT e CneeHETO U3MEHYUBOCTTA Ha
obLmMA puck (T.e. pucka Ha pucka).

NuxseHusTt PUCK € PUCKDBLT OT 3ary6m nopagn NsMeHeHna B NUXBeHNTE NpoueHTn
JIluxeeHusaT pUCK € CbCTaBeH OT ABa KOMMOHEHTa: LeHOBU U PENHBECTULINOHEH.

LIeHOBUAT PUCK € PUCKBT OT OTKMNOHEHUNA Ha NasapHUTE LEHN Ha AbAroBUTE LIEHHU KHIKA.
MNopaau npomaHaTa Ha OCHOBHWA LeHooGpa3dyBall hakTop Ha nasapa Ha obnuraumum —
NNXBEHMUS NPOLIEHT, € Bb3MOXHO Ja Ce MPOMEHAT CTOMHOCTUTE Ha aKTUBUTE, B KOUTO €
uHsectupan ®oxaa. Mo To3n HauWH, Nopaau NPOMSAHA B MUXBEHUTE NPOLUEHTY B AEHS Ha
UHBECTULIMOHHUA XOPW3OHT, MHBECTUTOPUTE LLIE UMAaT NPOMEHeHa CTOMHOCT Ha CBOSTa
UHBECTULMS.

PeVHBECTULIMOHHUST PUCK € PUCKBT OT U3MEHEHWE Ha MUXBEHUSI NPOLEHT, MO KOWTO ce
peuHBecTUpaT MeXAUHHUTE NapUYHU OX0AMN OT odnurauumnTe UM 40 MOMEHTa Ha TAXHOTO
Abpxade. [lopTdednbT OT ALNIOBA LEHHU KHWKA Ha PoHAa € M3MNoXeH Ha
PEUHBECTULIMOHEH PUCK, TbA KaTo He Ce 3Hae NO KaKbB IUXBEH MPOLEHT LWe ce
pPEenHBECTUPAT KyNnoHWTE. AKO crie[] 3aKkynyBaHe Ha obnurauuure, NIMXBEHUTE NPOLEHTU
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nafgHaT, TO KyNoHWUTe wWe 6baaT penHBecTUpaHu Npu No-HUCHK NPOLEHT OT O4YaKBaHOTO,
KOETO Uje Ce OTpa3sn BbLPXy KpanHaTa CTOWHOCT Ha nopTdpelina, kosaTo e 6bae nog
ouakBaHaTa.

[BaTa KoMnoHeHTa Ha NUXBEHNSI PUCK UMAT NPOTMBONOSNOXHO BNSAHNE BbPXY CTOMHOCTTA
Ha nopTtdenna. Ako NUXBEHUTE NPOLEHTK Ce yBenuyaT, TO LeHaTta Ha obrniurauuuTe Lie
nagHe noj o4yakBaHWATA, HO KynoHuTe we ObaaT PenHBECTUPaHU NPU NO-BUCOK NUXBEH
npoueHT. OTTYK AOXOAbT NOSyYeH OT penHBecTMpaHe wWe Obae No-BUCOK, OTKOMKOTO €
o4akBaHo. [1py nonoxeHune, Ye NMMXBEHUTE NPOLIEHTU CNaAHAT, TO LeHaTa Ha obnurauyunTe
e 6vae No-BUCOKa OT OYakBaHaTa, HO AOXOABLT OT PEMHBECTUPAHE Ha KynoHuTe e 6bae
NO-HUCBK.

BanyteH puck - npeacraBnsBa pucka oT 3arybu, cBbp3aHu ¢ HeBrnaronpusiTHUTE
U3MeHeHUs BbB BanyTHUTE Kypcose. [Mopaan Bb3MoxHOCTTa POHABLT Aa MHBECTMpA B
4yXKOecTpaHHM akumm, HabnoaaBaHeTo Ha TO3M PUCK € OT 3HaueHue 3a WHBECTUTOPUTE.
M3ToyHMLMTE Ha BanyTeH pUCK ce SIBABAT “CNOT” Kypca Ha BanyTUTe, a Taka CbLLO U
dopybpAHUTE BanyTHU KypcoBe. B 3aBUCHMOCT OT xapaktepa 1 NPUIUHUTE Ha U3MEHEeHNe
Ha BanyTHUTE KYpCOBe, BanyTHUTE PUCKOBE MOraT Aa ce Knacuduumpar, KakTo cneasa;

TekyLll BanyTeH PUCK - PUCK OT CNy4yaitHO U3MEHeHWe Ha BanyTUTe ¢ NnaBally KypcoBe.
MoBeyeTo CTpaHM WMaT nnaBaliM BanyTh, YMUTO KonebaHWs oTpassBaT KakTo

chyHAaMeHTarnHu, Taka U TEXHUYECKU hakTopw.

Puck oT aesansauus Ha BanyTuTe - pUCK OT peskus cnag Ha BanyTHUTE KypcoBe CrpsiMo
Apyrute Banytu. Bbnpeku, ye AeBanBauusita ce CBbP3Ba C MakpOUKOHOMUYECKU dhaKkTopu,
HenoCcpeaCTBEHOTO CHWXeHMne Ha Kypca 3aBUCh OT pelleHndaTa Ha HauuoHanHurte
perynatopHu opraHu. TakumBa pelleHus moraT Aa 6baaT ouUMAanHO CHUXKaBaHe Ha
(ukcupaHus Kypc, oTkas oT noaabpiKaHe Ha BanyTHUst Kypc, OTKas OT NpuBbLP3BaHe Ha
BaNyTHUA KYpC KbM BanyTuTe Ha Apyry CTPaHu.

PuUck 0T usMeHeHne Ha cuctemara 3a BafyTHO perynupate - puck ot 3aryba, cebp3aHa ¢
U3MEHEHWETO Ha BanyTHUS pexuM. B Ta3u Bpb3ka KaTo NMpUMep 3a TaKbB BUJ U3MEHEHUE
Moxe Aa 6bae npexoaa oT hvKcupaH BanyTeH Kypc KbM Niaeaiy u obpaTHo unu npexos
KbM M3Mon3saHe (Mnn OoTKa3 OT W3MNON3BaHE) Ha MasapHu MeToau 3a perynupaHe Ha
BanyTHUS KypC.

2. KpeauteH puck

KpeauTHUAT puck € pucka eMUTEeHTBT Ha AB/ITOBU LEHHU KHUXKA, CLOTBETHO NULETO
npepoctasuno obesnevenue, Aa 6bae B HEBb3MOXHOCT Aa U3MbIHN CBOUTE 3a0bIDKEHNS,
B YAaCTHOCT Aa u3nnartu HaBpeMe rnasHuuarta uunu asrmkumute nuxen. Mpu qoroBopu 3a
oBpaTHO U3KynyBaHe, ako KOHTPAreHTbT Ha POHZA HE MOXEe 13 U3NMBIHWU 3a4bMKEHUETO
CU [a W3Kynu oBpaTHO LeHHUTe KHuka, PoHABT MOXe Oa NnoHece 3ary6a, [AOKOMKOTO
npuxoauTe OT npofaxbara Ha oBesneyeHWETo ca No-Manku OT LeHaTa Ha oBpaTHOTO
U3KynyBaHe, korarto 74 e dukcupara. Korato KOHKpETHUTE LIEHHM KHUXE UMAT KpeauTeH
PEUTUHT, KDEAUTHUAT PUCK BKIIOYBA Bb3MOXHOCTTA 33 MOHIKEHNE Ha KPeAUTHUA PEUTUHT
Ha UEeHHUTE KHWXa, B KOUTO € uHBecTupan JoroeopHusa GoHA.

3. Puck npu uanonseBaHeTo Ha aepuBaTu
OcBeH nasapHus, KPeOUTHUS W NUKBUAHWA PUCK, AEPUBATUTE HOCST U AOMLAHUTESHY,
cneunduyHN 3a TAX puckose. [lepuBaTTe Ca CUMHO CMNELUANM3UPaHU UHCTPYMEHTM,
YMEeTO U3NOMN3BaHE U3NUCKBa pa3bupaHe kakTo Ha 6A30BUS aKTUB, Taka U Ha MexaHu3ma Ha
AeiicTBre Ha camua aepusaT. CrIOXHOCTTa Ha JepuBaTUTe U3NCKBA aaeKBaTHM CPeACTBa
3a HaGJ'IIO,D,eHMe Ha coenkuTe ¢ 19X, aHanms Ha CI'IEU,I/I(DI/NHVITE puckose 1 cnocoBHocT na
ce nporHosupar LeHuTe. HebnaronpusaTHa npoMsiHa B LieHaTa Ha 6a30BUs aKTUB, Kypc unu
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uHaeKkc Moxe fa fosefe Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBeCcTUpaHa B
OepusaTta. Hakou gepvsatn vumart noTeHuwan 3a HeorpaHudeHa 3aryba. CoulecTtByBa
CbLUO W PWUCK OT NOrPELUHO OueHsiBaHe Ha AepuBaTta. MHOMo 4YecTo oueHkaTa Ha
AepuBaTuTe e cybBekTuBHa. BenegcTBue Ha ToBa doHfa Moxe Aa npeTbpnu 3aryGu npu
noKynka Ha HagueHeHn aepusaTty.

4.0nepaTtuBeH pUcK
OnepatnseH pUCK € PUCKLT OT MPEKU U KOCBEHW 3arybu, CBbP3aHW C TPeLuku unu
HeCbBLPLUEHCTBA B CUCTEMaTa Ha opraHusaums, HedocTaTbyHO KBanuduuupat
nepcoHar, HebrnaronpPNATHN BLHLIHM CHLOUTUS OT He(bMHAHCOB XapakTep.

OnepaTUBHUAT PUCK Ce Knacuguumpa B HAKOMKO BUAE.

PuckbT OT nepcoHana e pUCK OT 38[’y6|/|, CBBbP3a2HN C BB3IMOXHOCTTA OT TPELLKHU,
MoLUEeHNYeCTBO, HeJoCTaTb4yHa KBa.I'IVId.)I/IKaU,I/IFI, HGGJ’IaI'OI'IpI/IFITHI/I N3MEeHEeHNa B TPy0BOTO
3aKkoHO4aTencTBo.

TexHONOrM4HUAT pUCK € PUCK OT 3arybu, oBycrnoBeHUW OT HECLBBPLUEHCTBOTO Ha
U3NON3BaHUTE TEXHOMOMMW - HEaAeKBAaTHOCT Ha MpPOBEXAaHuTe onepauuu, nunca Ha
NPeLn3HOCT Ha MeToanTe Ha 06paboTka Ha AaHHWUTE, HUCKO Ka4ecTBO Ha M3Non3BaHuTe
JaHHW.

PuckbT Ha obkpbxasalluata cpefga ce CBbp3Ba C Bb3IMOXHUTE 3GFY6I/1, CBbp3aHu C
M3MeHeHus B cpefarta oT HehMHaHCOR XapakTep, B KoATo onepupa PoHAa - USMEHEHUA B
3aKOHO4aTencrsoTo, NONMUTUYECKU N3MEHEHUSA, NU3MEHEHNA B laHbYyHaTa cucTema.

PuUckbT oT u3nyecko BMeLUaTenciBo ce acouumpa cbe 3arybute, B cneicTBue Ha
HEeNoCPELCTBEHO (PU3MHECKO BMELIaTencTso B JelHocTTa Ha ®doHga — rpabex,
TePOPUCTUYEH aKT, HENO3BOMEHO NPOHUKBaHe B MHcopMaUMoHHaTa cuctema Ha doHaa
U YnpaenasawoTo [pyXecTBo.

5. NlukBugeH puck
JIMKBUAHUAT pUCK € BL3MOXHOCTTa DOHABLT Aa HE NOCPELLHE 3a4bIDKEHNATa C1, nopagu
HEBB3MOXHOCTTA Aa Cce NMonyyYu agekBaTHo buHaHcUpaHe unu NUKBUOHU akTUBW.

6. MornnuTuyecku puck

MonuTuueckuTe pUCKOBE Ca CBbP3aHW C Bb3MOXHOCTTA OT Bb3HUKBAHE Ha
HebnaronpuATHU BBLTPELLUHOMONUTUYECKM CbTPECEHMS U MPOMSAHA B WKOHOMUYECKOTO
3aKoHOQaTenNcTBo.

Tosn puck e cBbp3aH C Bb3MOXHOCTTa NPaBUTENCTBOTO Ha €4Ha AbpXaBa BHE3amnHo Aa
CMeHU nonuTukara cu v B pesynrtaT Ha ToBa cpefara, B KoaTo paboTAT ApyxecTsaTta Aa
ce NpomeHu HebnaronpuaTHO, a UHBECTUTOPUTE Aa NoHecar 3arybu. MpasuTencrearta Ha
HSIKOW CTpaHu MoraT Aa npeanpuemMaTt Mepku, BKITOMUTENHO yBeNUYeHUe Ha AaHbyYyHOTO
obnaraHe, orpaHW4aBaHe penaTpupaHeTo Ha nevyan6a U Ap., KOUTO MoraT Aa umar
HebnaronpuaTHO BNusHWe Bbpxy doHAaa.

NMKBUOHOCT

JukBnaHocT o3Ha4aBa Bb3MOXHOCTTA 3a CBOEBPEMEHHa npojaxba Ha akTUB BbB BCEKM
XenaH MoMeHT, 6e3 aa ce noHecaTt LieHOBU 3arybu npu npoaaxbarta cnpsMo nasapHUTe
Husa. lpe3 2025 r. d Komnac dvHAC CenekT - 21 nogabpxka TakaBa CTPykTypa Ha
aKkTUBWUTe U NacuBUTE, KOATO My NO3BOMABA fa OCbLUecTBABa De3NpPensaTCTBEHO ASWHOCTTa
CH, KaTo noracssa CBOEBPEMEHHO 3afbrikeHUATa cu, 6e3 Aa ce Hanara npubbpaaHa
npogaxba Ha AOXOAOHOCHW akTuBWU. 3a Tasn uen, [oroBOopHMAT POHA MOCTOSHHO e
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pasnonaran ¢ MUHUManHUTe NUKBUAHU cpeacTBa. Hama obcToaTencTsa unu puckoee, 3a
KOUTO MOXe da ce cMATa, Ye Buxa goBenn 4o CbLUEeCTBEHO HaMarnsBaHe JTMKBUAHOCTTa Ha
doHaa, T KaTo NogabpXKaHuTe NUKBMAHW CpeacTea BuHaru ca 6unm Hag 10% ot obwjata
CTOWHOCT Ha aKTUBUTE.

Cpeacreata Ha ®oHAa ca WHBeCTMpaHM u3UsAio B OOpPCOBM akTWUBW, KOWUTO ce
Xapakrepuanpar ¢ BUCOKa NUKBUAHOCT. JIMkBUAHOCTTa Ha PoHAa MOXe Aa ce NOHWXKU nNpu
HapacTBaHe Ha 3aABKuUTe 3a 00paTHO N3KynyBaHe OT CTpaHa Ha HACTOosILLUMTE UHBECTUTOPMW.

U3MEHEHUA B KAMATANA

[loroBopHUAT boHA HE € CaMOCTOATENHO OPUANYECKO NULIE U HAMA BHECEH yYpeanTeneH
Kanutan. Ypes emuTUpaHeTO Ha OANOBE HETOBUST KanUTan HapacTBa, PEecrneKTWBHO
HamansiBa — npu obpaTHO uskyrnyBaHe Ha AsnoseTe My. OT HayanoTo Ha NyGRAWMYHOTO
npegnaraHe Ha ganose Ha [&® Komnac dvHac CenekT - 21 go kpas Ha 2025 roguHa, B
pesynTaTt Ha eMuTUpaHe 1 o6paTHO KU3KynyBaHe, AanoseTe B 0bpalleHue npeacTasnsasar
1133 228.6118 6pos, a HeTHaTa CTOWHOCT Ha akTmeuTe e 1 325 914.29 nesa.

Kbm 31.12.2025 r. 1d Komnac dbHAC CenekT - 21 uma 3aabImKeHust KbM YNpaBnasalloTo
OpyxecTBo B pasMep Ha 759.59 ns..

doHAa HAMAa aHraXXUMeHTU No OChblleCTBABaHe Ha ChUleCTBEHU KannTanoBu pa3xoaun.

YMNPABNEHUE HA [1® KOMMNAC ®bHOC CENEKT - 21

doHALT ce opraHusupa 1 ynpaensasa ot Ynpaenasalo Opyxectso “KOMMAC MHBECT”
All, c paspelueHue, nsganeHo ot KPH. OCHOBHUTE BbMPOCH OTHOCHO CbLECTBYBAHETO,
(PYHKUMOHUPAHETO U NpekpaTasaHeTo Ha JoroBopHust GoHL, MMyLlecTBoTo Ha doHaa U
npasaTta Ha npuTexaTenuTe Ha OAMNoBe OT Hero ce onpedenaTt ¢ MpasunaTa Ha doHpaa,
KouTo ce npuemar n usmeHaT oT CbBeTa Ha AupekTopuTe Ha YnpaensasawoTo [pyKecTBo.

CobrnacHo lNMpasunata Ha PoHAa, Ynpasnasailoto [pykecTBo ynpasnsea [JorosopHus
®oHA, KkaTo B3eMa HeobxoAUMUTE pelUeHUsi, CBbP3aHW C Herosata opraHusaLms,
byHKUMOHUpPaHe 1 NpekpaTaBaHe. Tean pelleHus ce B3emart oT CbBeTa Ha AupekTopuTte
Ha YnpasnsaBsaiwoto [pyxecTso. PelueHusTa OTHOCHO WHBECTUpaHE Ha aKTUBUTE Ha
HorosopHua ®oHA ce B3emaT OT WHBECTULMOHHUSA KOHCYNTAHT — CRAyXWTENn Ha
YnpasnsealyoTto [pyecTBO B CbOTBETCTBUE C UHBECTULMOHHUTE LIENK, cTpaTternsita u
orpaHuveHusiTa Ha ®oHAa. PelleHusiTa, CBbp3aHu C TEKYLLOTO OnepaTUBHO ynpasneHue
Ha ®oHga ce B3emaT oOT WMsnbnHuTenHus uneH Ha CbBeTa Ha gupeKTopUTe
(U3nbnHuTEenHWA JupekTop) Ha YnpasnsasalloTo JpyxecTso.

HorosopHuaT ®oHA ce npeacTasnsisa npel TpeTu NMuua oT nuuarta, npeacTasnsiBawm
Ynpaenssauwoto [pyxecrso (M3nbnHutennua [Oupektop u lMpeacepatenst Ha Ch
BUHaru saefHo), KOETO feiicTBa OT UMETO Ha YnpasnsasawoTo [pyXecTBo, KaTo noco4sa,
ye [ecTBa 3a cMeTka Ha doHaa.

“KOMMAC WMHBECT” All, cbec cepanuie u agpec Ha ynpasnenue: rp. Cocuns, paiioH
Tpuaguua 1000, yn. ,Anabun” Ne 36, eT. 4, peructpupaHo B TbproBCKUs PErUCTbP KbM
AreHuusiTa no BNUCBaHUATA C UAEHTUDUKALMOHEH Kog no perncTbp BYNICTAT 176654904,
Ten: +(359)(2) 4218517, +(359)(2) 4219518 e YnpasnssaLo [lpyxecTso Ha [JoroBOpHUS
doHA.

‘KOMIMNAC WHBECT” All e yupedeHO No pelleHue Ha YupeauTenHoto cubpaHue,
nposedeHo Ha 15 anpun 2006 r.; npuTexaBa NULIEH3 3a M3BbPLIBAHE Ha AEVHOCT KaTo
ynpasnsasaLlo apyxectso ¢ PeweHue Ha KOH Ne 1128 — Y] ot 22.11.2006 r. ; BucaHo e
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B Tbprosckus pernctbp npu CIC ¢ Pewenre Ne 1 o1 18.12.2006 r. no ¢b.4. Ne 14654/2006
r., U NpeperucTpupaHo B THbProBckusi perucTbp KbM AreHUMsATa No BAUCBAHMATA C
naeHTuukauuoHeH kog no pernctbp BYJICTAT 175194972,
YnpaensBaLloTo APYKECTBO MMa efHOCTENEeHHa cucTeMa Ha ynpaeneHue. OpraHute Ha
ynpaenseawoTo ApyxectBo ca O6uwoto cbbpaHue Ha akumoHepuTe U CbBeTLT Ha
AanpekTopuTe. CbBETBHT HA AUPEKTOPUTE UMa DYHKLIMM 1 MPABOMOLLUS, U3PUYHO NOCOYEHU
B YcraBa Ha [JpyxecTtBoTo. 3a uneHose Ha CbBeTa Ha AUPEKTOpUTE ca U3bpaHu:

- Weanno Kpacumupos AHrapcku —ManbnHuteneH Oupektop

- MwuneHa VsaHoBa ArnekcaHgpoea — [peacenaten Ha CbBeTa Ha AupeKTopute

- AHgpei MiBaHoB NpbMoB — uneH Ha CbBeTa Ha AupeKTopute

- [HOparomunp Xpuctor Benukos — uneH Ha CbBeTa Ha gupekTopute

- boiiko Hukonaes bpataHoB — uneH Ha CbBeTa Ha AUpeKTopute

MBaiino Kpacnmupos AHrapcku e cobcTBeHUK Ha 32.167% oT Kanutana U ManbriHuTeneH
Aupektop Ha ,KOMIMAC KAMUTAI” Al; HesaBucum UneH Ha HapsopHusi CbeeT Ha
Espoxong bunrapus ALl; cob6ctBeHuk Ha 0.001% oT kanuTana u M3NbLIHUTENEH AUPEKTOP
Ha ,KOMITAC UHBECT” ALl YUneH Ha CwBeTa Ha aupekTopute Ha Y[ Wmnakt Kanutan
All; ynpasuten n cobcteeHuk Ha 100% ot kanutana Ha Xapeect Kenutsn EOO/.

Mwunena WBaHoBa AnekcaHfposa e uneH Ha CbBeTa Ha Aupektopute Ha ,Komnac
Kanutan®“ All, ynpasuten BbB ,Ckanucro“ OO[, ,KpaHdopc‘OOA u ,Tpunbn Dxu“00[0,
ynpaBnasaw, B CpapyxeHve Acouuauwa Ha Hesasucumute Jlosapo-BuHapu ot
CeseposanagHa bbnrapus Hoptukym.

Ha 07 Awyapu 2026 roauHa, HeouakBaHo nouuHa AHapen MeaHoB MPbMOB YneH Ha
Cobeeta Ha gupekTtopuTe Ha Y[ ,Komnac uxsect” AZl. 1o TO31 MOMEHT Toil € COBCTBEHUK
Ha 95,00% ot kanutana Ha ,AanoH [uckoHt* OO[ upes ET ,AHapeit MBaHoB" 1 yyacTsa
B YNpaBneHWeTo My KaTo ynpaBuTen, ynpaxHsisan e Tbproscka aeiHocT kato ET AHapei
VisaHoB, ynpaenssawy B paxaaHcko obeguHenune CeTu Meopru Coguickn 0331 (He
pasBuBa 4EWHOCT).

Hparomup Xpuctos Benukos nputexasa 100% oT kanutana Ha ,ApTtea 3“ EOO[ u
y4acTBsa B ynpasneHueTo Ha ,Aptea 3“ EOO]] B kauecTBOTO My Ha ynpaBuTen, npuTexasa
100% ot kanuTana Ha ,ApTea 21“ EOO[] v yyacTBa B ynpasrieHueTo Ha ,ApTea 21“ EOO/]
B Ka4eCTBOTO My Ha ynpaBuTe, yrnpaxHsiBa KOHTPOI BbpXy yrpaBneHueTo Ha ,Komnac
Anmxuten danHenc” KIOA B KauecTBOTO My Ha nuue, NpeacTaBnssaLlo HeorpaHn4eHo
OTIOBOPHUA CbAPYXHUK ,Komnac Kanutan M1 EOOM, ynpaxHsaBa KOHTPON BbpXy
ynpasneHveto Ha ,Mepkiopun 21° K[ B kauyecTBOTO My Ha nuue, npeacTaBnAsallo
HeorpaHW4yeHo OTroBOPHUSA CbAPYXHUK ,ApTea 3“ EOO[], y4acTBa B ynpaBneHUeTo Ha
.Mepkiopn 21“ KIJA, B KayecTBOTO My Ha nuue, npeacTasnsaBallo HeorpaHuyeHo
OTroBOpHUA CbAPYXHUK ,ApTea 3“ EOO[, nputexasa 64,239% oT kanuTana Ha ,KOMIMAC
KAMUTAI” ALl, u e uneH Ha C[] Ha Komnac Kanutan AJl.

Boitko Hukonaee bpataHoB, nputexaea 3,594% ot kanutana Ha ,KOMMAC KAMUTAIT”
All, v e unen Ha CbBeTa Ha aupekTopuTe Ha “Cocusa xoten bankan u uneH Ha CbeeTa
Ha AupekTopute Ha ,Ec eHp 6u cbpeucus” All, CbapyXHUK B ALBOKAaTCTBO cbapyxue
Cnacos u bpataHoBs, ynpasuTen u CbApyXHUK Ba ALBOKATCKO ApY»ecTBo ,Cnacos u
bpataHoB®, ynpaButen Ha CapyxeHue Ha coBcTBeHUUUTE CRaBsiHCKa 29A, JyneH Ha
ynpaBsuTeneH cueeT Ha NpeBa BuoTtex EDPK.

He ca npeasuaenu cneunanHu npasa Ha yneHoBeTe Ha CbBeTa ga npugobueat gsnose
Ha ooHAa U ce npunara obLKa pexum 3a Tosa.
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KbM Kkpast Ha nepuoda Oparomup Benukos nputexasa 68 264.7165 Gpoit aganose.
UHcpopmauma OTHOCHO nonuTuKaTa 3a Bb3HarpaxaeHusAaTa Ha Y[ npes 2025 r.

¢ pasMepbT Ha Bb3HarpaaeHuATa, nannareHn OT yNpasnsBalloTo APYXXECTBO Ha
HerosuTe cnyxutenu 3a 2025 r., e 882 394 nB. pe3 2025 r. e uannawano
Bb3HarpaXKaeHus, KONTo ca B U3NbNIHEHWe Ha [onuTukaTa 3a Bb3HarpaXaeHusTa
Ha YO ,Komnac WHeect “ A[l. bpoaT Ha nonyyatenute e 29 - ciayxuitenu,
UanbnHuteneH fdupektop m UneH Ha C[l, cbrnmacHo akTyanHOTO ANTbXHOCTHO
pasnucaHue.
» obwarta cyma Ha Bb3HarpaxaeHusita ¢ pasbuBka no kareropumTe Cnyxutenu unm

ApYyrn YneHoBe Ha nepcoHana cbrnacHo yn. 108, an. 1 34AKUCAIMKA, a nmeHHo:

1. obwara cyma Ha Bb3HarpaXxAeHUSTa Ha CNyXUTenuTe Ha PbKOBOAHWU ANTbXHOCTU —

N3NbNHUTENEH AUPEKTOP, (PMHAHCOB ANPEKTOpP, YneH Ha C — 398 107 ns..;

2. obuwaTa cyma Ha Bb3HarpaxaeHusiTa Ha CRyXUTenuTe, YnATO AeVHOCT € CBbp3aHa ¢

noemaHe Ha PUCKOBE — MHBECTULMOHEH KOHCYMTAHT, aHanM3aTopu U pUCK MEHUIKbPU —

168 594 nB.;

3. obuiata cyma Ha Bb3HarpaK4eHUATa Ha CMyXWUTENuWTe, WU3NbIHSBALLM KOHTPOMHM

yHKUUU — pbKOBOAMTEN oTAeN ,HopmaTuBHO choTBETCTBUE — 56 357 NnB.;

4. obujata cyma Ha Bb3HarpaxaeHUsTa Ha BCUMKU LPYrM  CRYXATENW, HUATO

Bb3HarpaxaeHusi ca CbU3MepuMU C Bb3HArpaXaeHusaTa Ha cnyxuterim no 1.1 n 2 un 3

YUUTO NpPOECUOHENHN [edHOCTU OKa3BaT BMUSHWE BbPXY PUCKOBUA npodun Ha

ynpasngaBaHuUTe OT YNPaBnaBallOTO APYXECTBO KOMEKTUBHU MHBECTULIMOHHU CXEMU —

259 336 ns.

e OfUCaHWE Ha HaYUHUTE Ha U3YUCNEHUE Ha Bb3HArpaxaeHuaTa u obnarute.

OTHOCHO CTpYKTypaTa Ha Bb3HarpaxaeHusi B ynpaensiBalloTo ApYXecTBO crensa Aa ce
nocou4u, Ye npes 2025 r. n cbrnacHo aktyanHata MNonuTuka 3a BbaHarpaxaeHus Ha Y/, B
ynpaenaBawloTo APYXECTBO Ce Hauucnsasa U u3nnawja NOCTOSHHO Bb3HarpaxaeHue u
OONBIHUTENHO Bb3HarpaxaeHue crnep nonoXuTenHW UHaHCOBW pesynTaTh 3a MUHan
nepuoa 1 NO3UTUBHU NPOTrHO3KW 3a Bbaely nepuod , KoeTo e onpeaeneHo B un.1 v un.4.
YNpaBnsaBawoTo APYXeCTBO U3nnalla 3afbrKATENHU COLMAnHU U 34paBHU OCUTYPOBKU.
YNpaBnssawoTo  ApYyXecTBO He  onpefenss  MPOMEHNUBO  Bb3HarpaxmaeHue.
YNpasnsBsaLwoTo ApYXeCcTBO He npeaBuxaa obnarv, CBbpP3aHu ¢ NEHCUOHUPAHE U 4pyru
obnaru. AkTyanHarta nonuThKa 3a Bb3HarpaXkaeHUaTa ce NpOMeHs HesabaBHO B criyvan,
4Ye BBL3HUKHE BbL3MOXHOCT OT (pOpMUpaHe Ha NPOMEHNMBO Bb3HArpaxiaeHue unu
npefoctaesHe Ha obnaru. [pomsiHaTa cnedBa Aa CbAbpXa KPUTEPUM 3a OLEHKA Ha
(PUHAHCOBOTO CBLCTOSIHUE Ha YNPaBMABALLOTO APYXECTBO, KPUTEpUM 33 OUEHKa Ha
pesyntatute oT 4eHOCTTa Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U MPUHOCA Ha KOHKPETHUTE
nnua, KakTo 1 NonesHus edekT OT KBanuuKauuaTa n onuTa Ha pasfnyHuUTe KaTeropum
nepcoHar, KakTo U KpUTEPUKN 33 OLIeHKa Ha pasMepa W CTPyKTypaTa Ha NPpOMEHMUBOTO
Bb3HarpaxaeHue, npn cnassaHe Ha u3ncksaHusiTa Ha HapenGa Ne 48.

* pesynTatbLT OT npernegute no 4n. 108, an. 7 n 8 3AKNCAOMNKK, sknouynTenHo
€BeHTYanHo KoHCTaThpaHu HepeaHOCTH;

Cnea ussbplueHus npernea no un. 108, an. 7 u 8 3AKUCAMKU Gelwe ycTaHoBeHO, ye
MonuTukara 3a Bb3HarpaxaeHusaTa Ha Y[ “Komnac Uusect” Al e cbobpaseHa ¢ pasmepa
W opraHusauuaTa Ha ynpasnAaBallOTO APYXKECTBO, KakTo U C xapakrepa, obxeata u
CNOXHOCTTa Ha AeAHOCTTa My U OTroBapsl Ha HOpMaTUBHUTE U3UckBaHWA. [MonuTukaTa 3a
Bb3HarpaxaeHusaTa e cnasBaHda CTPUKTHO npe3 2025 r. npu wu3uucnsiBaHe Ha
Bb3HarpaxxaeHusTa no TpyaoBUTE AOrOBOPWM M OOrOBOpPUTE 3a yMNpaBMfeHue KaTto HaMa

KOHCTaTupaHn HepeaHOCTN.
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e CbLUEeCTBEHUTE MPOMEHW B NpueTaTta NorfiuTmnka 3a Bb3HarpaxXgeHuA.

MonuTuka 3a Bb3HarpaxgeHuaTa Ha Y[ “Komnac Wueect” AL e npueta Ha 30.09.2013 r.
oT CbBeTa Ha ampektopute , mameHeHa Ha 15.01.2019 r. ¢ pelweHne Ha CbBeTa Ha
auvpektopuTte, usmeHeHa Ha 15.12.2021 r. n 19.01.2023r. ¢ peweHne Ha CbBeTa Ha
OVpeKTopuUTEe U BbBeXAa u3anckeaHusita Ha 4n. 108 oT 3akoHa 3a OelHOCTTa Ha
KOMEKTUBHUTE WHBECTULIMOHHU CXeMW W Ha Apyrv nNpednpuaTha 3a KOMEKTUBHO
wHBectupaHe, Hapenba Ne 48 ot 20 mapt 2013 r. 3a #3UCKBaHMATA KbM
Bb3HarpaxaeHusaTa n Jenermpan pernameHTt (EC) 2017/565 Ha KomucuaTa oT 25 anpun
2016 roguHa 3a gonbneBaHe Ha Jupektusa 2014/65/EC Ha Esponelickus napnaMeHT U Ha
CbBeTa No OTHOLUEHUE Ha OpraHu3auUoHHNTE U3UCKBAHUS U YCNOBUATA 3a M3BbPLUBAHE
Ha AeNHOCT OT UHBECTULIMOHHWTE NOCPEAHULUM 1 33 aBaHETO Ha onpeaereHns 3a uenute
Ha nocoYeHaTa AUPEeKTNBa U e 3a4bIDKMTENHA 33 BCUYKK Nnua, paboTeLm no 4orosop 3a

yNpaBnsBaLLoTO APYXKeCTBO.

MNMoapobHoCcTM OTHOCHO akTyanHata [lonuTvka 3a Bb3HarpaxgeHusita Ha Y[ ca
nybnukyBaHW Ha eneKkTpOHHaTa CTpaHWua Ha YNpaBnsiBaloTO APYKECTBO Ha ajpec:
http://www.compass-invest.eu/.

Ot aktusuTe Ha [ Mporpec He ce HaYUCNABAT U He Ce U3NnnallaTt Takcu 3a NOCTUrHaTK
pesynTaTu.

NMPOMEHMU B LIEHATA HA OANOBETE NMPE3 TOOAUHATA

M3uucnasaHeTo 1 nyBnukyBaHeTo Ha eMUCMOHHATa CTOMHOCT M Ha LieHaTa Ha obpaTHo
U3KynyesaHe Ha gan Ha PoHAa ce M3BbLpLUBA ABa NbTW ceamMudHo. [MokauBaHeTo unu
NOHWXaBaHETO Ha LieHaTa Ha npegnaraHuTe OAsNOBE OTpa3sBa U3MEHEHWETO B HeTHaTa
CTOWHOCT Ha akTueuTe Ha doHaa.

CroliHOCTTa Ha akTuBWTE Ha GoHAa ce NPeoLEeHsBa NPU YCroBUSA U pef, NPOANKTYBaHN OT
AencTBawWoTo 3akoHogatencTso, MNpocnekta u lNpaBunaTta 3a oueHKa Ha akTUBWTE M
onpegensiHe HETHaTa CTONHOCT Ha akTuBMTe Ha PoHaa.

Hdanoeete Ha forosopHUst oHA, ce NpuaobueaT No eMUCUOHHA CTOMHOCT, OCHOBaHa Ha
HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAuH ASN KbM AaTtaTa Ha onpeaensHeTo i, yeenuyeHa
C pasxoguTe 3a emuTupaHe B pasMmep Ha 1,00% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
€[UH O8N, KaTo 33 KMWEeHTN MHBECTMpPALUM CyMuU B NO-TOflEeMU pasmMepu e ce npunarar
criefiHUTe OCTBNKW : 3a UHBecTUpaHu cymu ot 100 001 neea no 250 000 nesa — 0,75%;
0,375% 3a cymn Hag 250 000neBa 0,5%, 0,25%. OTcTbNkUTe BaxaT 3a BCAKA OoTAenHa

nopbyka 6e3 HaTpyneaHe.

[anoseTe Ha AOroBopHUst POHA ce u3KynyBaT oGpaTHO Mo LieHa Ha 06paTHO UsKynysaHe,
paBHa Ha HeTHaTa CTOWHOCT Ha akTUBUTE Ha eduH aan. Korato npu obpaTHo uskynyeaHe
Ha ganose ot [1® ,Komnac ®uHac CenekT-21, HeTHaTa cyMa oT 06paTHOTO U3KynyBaHe
6boe uHBECTMpaHa B e4Ha UMM NoBeye OT OCTaHanuTe KOMEKTUBHU WHBECTULIMOHHU
cxemu, ynpaensisaHu ot Komnac WHeect All, pasxonu 3a obpaTHO U3KyrnyBaHe He ce
HauucnsaeaT. B Tean cnyvyam nopbukuTe 3a emuTUpaHe M obpaTHO M3KynyeBaHe ce
M3MbMAHABAT NO HETHA CTOWHOCT HA aKTUBUTE Ha eduH OsAN.

HomMuHanHaTta cToMHOCT Ha eAunH asn Ha GoHaa e B pasmep Ha 1 /eauH/ nes.

B HauanoTo Ha ny6nuuHoTo npeanaraHe (17.07.2018 r.) eMUCUOHHATA CTOMHOCT Ha eAuH
AAN, K34ncneHa ot YnpasnssawoTo APYXKECTBO, € paBHa Ha HOMUHaNHaTa cToWHocT 1
nes.
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UHdopmauums 3a asnoseTe Ha doHaa npes roguHaTa, ca npegcTaseHu B Tabnuuara no-
aony.

| CrtoiHocTu npes 2025 .

MwHMManHa eMMCUOHHA CTONHOCT 1.0247
MakcumanHa eMUCUMOHHA CTORHOCT 1.1959
CpenHo npeTerneHa eMUCMOHHA CTORHOCT 1.1320
MuHuManHa yeHa Ha obpaTHO u3KynyBaHe 1.0146
MakcumanHa ueHa Ha obpaTHO U3KynysaHe 1.1841
' CpegHonpeTterneHa LieHa Ha obpaTHo n3kynysaHe 1.1208
bpoit gsanose B obpalleHne KbM Ha4anoTo Ha nepuoaa 880 013.6226

| Bpoii ganose B obpauleHne KbM Kpas Ha nepwoga 1133 228.6118

®oHABT He e n3BbpLUBAN HAay4YHO U3CnefoBaTencka u passoiiHa 4enHOCT npes3 nepuoaa.
POHABT HAMA KITOHOBE.

OnoBecTsiBaHe OTHOCHO U3UCKBaHUSATa Ha pernameHT (EC) 2019/2088

[exknapauusa: UHBecTuuMmMTe B OocHoBaTa Ha (PUMHAHCOBUSI NPOAYKT npegnaraH ot o
Komnac ®vHAc Cenekt-21 He ca cbobpaseHu C kpuTepuuTe Ha EC 3a ekornoruyHo
YCTONHYMBY MKOHOMUYECKU AENHOCTH.

Ynpaenasawo gpyxectso , KOMMNAC WHBECT, All He oTuuta HebnaronpuaTHUTE
Bb3AEUCTBUSA Ha UHBECTULIMOHHUTE peLLEeHUst BbpXY (DaKTOpUTE Ha YCTOMRYMBOCT, NPU:
— [orosopHuTe thoHaoBE, KOUTO [pyKecTBOTO yrpaBnsasa;
—- [llopTdhennute Ha knueHTH, ¢ kouTo [lpykecTBoToMMa CKMYEeH [JOorosop 3a
ynpasfeHne Ha noptdennu oT UHAHCOBU UHCTPYMEHTH;
— B npoueca no npeaocrassaHe Ha MHBECTULMOHHU CbBETU (KOHCYNTaUum).

MpuuvHWUTE 3a HeoTuMTaHe Ha HebnaronpuUATHUTE Bb3AEUCTBUA HE WHBECTULMOHHUTE
pelleHns BbpXy (pakTopuTe Ha yCTONYMBOCT KbM HAacTOALLNA MOMEHT ca cnefHnuTe:

— creundukuTe Ha UMNepaTUBHUTE pasropeaby Ha CEKTOPHOTO 3aKOHOAATENncTBO— Npu
npenocTaBsiHe Ha ycnyrm [1pyXXecTBOTO Ce pLKOBOAM OT TOBA Aia [AeiCTBa B Hait-006bLp
UHTEpEeC Ha KNneHTa, cbobpassiBalikin Ce C PUCKOBUA Npodun U MHBECTULIMOHHATA
NONUTUKA 3a BCekU OT TAX. BbB Bpb3Kka C ropHOTO , ako He cregsa Te3u NPUHLMN U
cneunduku, koM [pyxectsoto 6uxa mornu ga GbAaT HacoueHU npeTeHuun 3a
MponycHaTW Non3n B pe3yntar Ha HenpasiuHO B3eTW UNW HEeB3ETU UHBECTULMOHHU
pelleHUs unm CboTBETHO NPeAOCTaBEHU CHBETU;

— npaBHaTa pamMKa Bce Olle He e JOBbPLIEHa, @ UMEHHO :

O nuncaTta Ha NpueTu W Bresnu B cufa Mo CbOTBETHaTa 3akoHoAdaTenHa npoueaypa
TEXHUYECKN CTaHAapTU 3a CbAbPXKAHMETO, METOAMKUTE W NpeAcTaBAHeTo Ha
WHpopmauuaTa no PernamenT (EC) 2019/2088, kouto Aa perynupar oTYETHOCTTa Ha
BBb3MOXHUTE HEBNAronpuUATHUT Bb3AEHCTBUS HA UHBECTULIMOHHUTE PELLEHUS N CbBETH
BbpPXY (hakTopuTe Ha YCTONYUBOCT;

O UMa pas’nNUYHU eBPOMEeNcKN akTose, NPUEeMaHU NO PasnUYHO BPeme U nopaau Tasu
MpuYnHa BCe OLLE He ca CbrnacyBaHu €4uH ¢ Apyr,

— funcaTa KbM HacTOALUMAT MOMEHT Ha pernameHTupaHu 1 obLo4oCTLMHK crnocobu 3a
ONOBECTABaHE OT NyONUYHUTE KOMMAHWM OTHOCHO HanmW4uMeTo URW nuncata Ha ESG
Aa@HHU, KOUTO eBeHTyanHo 6uxa ganu Bb3MOXHOCT 3a opMmupaHe Ha OBEeKTUBHU
CBelleHUs 3a yCTOMYMBIK (bakTopu UNu TaxHaTa nunca.

— Pa3xoauTe 3a TEXHUYECKO KU copTyepHO oBGe3neyaBaHe HEOBXOAMMO NPU OTUUTAHETO
Ha ESG cpaktopute npu B3emaHe Ha UHBECTULMOHHU PELUEHUS U YNPaBNEeHUETO Ha



HoroBopeH doHa ,Komnac ®wHAc CenekT - 217 16
loauweH goknag 3a AeHocTTa
2025r.

CbNbTCTBALIWUTE W PUCKOBE HaJBULIABAT MHOFOKPaTHO Bb3MOXHWUTE MON3v 3a
WHBECTUTOpUTE ¢ ornes Ha mawaba Ha geiHocTTa Ha [pyxecTBoTo;

— NOTEHUMaNHWAT edeKkT OoT eBeHTyalnHu MpPonycHaTU fonsu B pe3yntaT Ha B3eTu
peLIEeHUs Nnu NpefocTaBeHn CbBETY 32 MHBECTULMN B ThIl HAPEYEHUTE MO-YyCTONYMBY
npoaykTn 6m Tpsbeano Aa 6bAe BL3MOXHO KONMUYECTBEHO onpefeneH nocpeacTBoM
CTaTUCTUYECKN aHanu3 ¢ ornej cnassaHe Ha UHBECTULMOHHATA NOMUTUKA U PUCKOBUS
npocun Ha cvoTBeTHUS [oroBopeH ¢oHA, CbOTBETHO MopTdein OT (UHaHCOBM
WHCTPYMEHTU, W MOoCTWraHe Ha Uuenute My 3a ONTUMANHO CbOTHOLUEHKEe

[OXOOHOCT/PUCK,;

— CbobpaxeHusTa ganv goctartb4eH obem nHpopmauma nnu Heodxoammu AaHHU MoraT
Aa 6baaT npefocTaBeHy OT BCUYKM NMyBNMYHM KOMNaHWW B cpaBHUM hopMaT, Kato U
nvncara Ha rapaHuumn Aa He ce nybnukyBa 3abnyxgasalla MHopMauus
HesaBMcUMO, Ye KbM HaCcTOALMA MOMEHT [py>XecTBOTO He OTYMTa HebnaronpuaTHUTe
Bb3AEWCTBUS Ha WHBECTULMOHHUTE PELUEHUA U UHBECTULMOHHUTE CHLBETU BbPXY
hakTopuTe Ha YCTONYMBOCT, LUE U3BbPLUBA TEKYLL Nperne Ha 3akoHOBUTE U3NCKBAHUS
N KITUEHTCKUTE MPeanodYnTaHvs U npu oTnagaHe Ha NPUUUHUTE 3a HeoTdyUTaHe U
NpoMsAHa Ha WHBECTULIMOHHATA MNOMUTUKA HAa KIUEHTUTE LUEe aHanusupa M npeLeHn
Aanu oTyATaHeTO Ha HebnaronpuAaTHUTE Bb3AEUCTBUA BbPXY akTopuTe Ha
ycTonumsocT 6uxa AonpuHecnu 3a NpefocTaBsHE Ha WHBECTULMOHHM YCRyru npu
crnaseaHe Ha npuHUuna 3a geincrasne B Hal-4oObP MHTEpec Ha knueHTa/doHaoBeTE.

Uudopmauust no un.48, an.3 or 3AKUCONKA

Ho Komnac ®wHA CenekT - 21 He e UHBECTMPAn CbLUECTBEHA YacT OT akTMBMTE CU MO
pena Ha 4n. 48, an. 3 3OKNCOMNKA.

NHdopmauusa no un.48, an.4 or 34KNCOMNKU

MakcumanHuaT pasmep Ha TakcaTta ynpasneHue Ha KONeKTUBHUTE UHBECTULIMOHHK CXEMU
(KNC), B kouTo nHsectupa P Komnac dbuHac CenekT-21 He Moxe da Haasuwasa 3% oT
aKkTusurte Ha cboTBeTHaTa KNC.

MNpes 2025 roguHa MakcuManHusa pasMep Ha Takca ynpaeneHue, KosTo e 6una
HauucnasaHa oT KONeKTUBHA MHBECTULMOHHA CXeMa, BKIloYeHa B nopTgeina Ha doHaa

e 3.00%.

PuckosaTa ekcnosuuys Ha ®oHAa KbM HacpellHaTa cTpaHa Mo caenka ¢ AepuBaTuBHM
(prHAHCOBM MHCTPYMEHTH, ThPryBaHW Ha U3BBHGOPCOBYN Nasapu, He MoXe Aa HaAXBbPIA
10 Ha CTO OT aKTUBWTE, KOraTo HacpeLuHaTa CTpaHa e KpeauTHa MHCTUTYLMS no un. 38, an.
1, 1. 6 3OKNCAMNKW, a B ocTaHanuTe cnyyau - 5 Ha cTo oT akTueuTe. OBLaTa CTOWHOCT
Ha ekcnosnuuaTa Ha PoHjja, CBbp3aHa C 4epUBaTUBHU (DUHAHCOBU UHCTPYMEHTU, HE MOXe
Aa 6bAe no-ronsima OT HETHaTa CTOMHOCT Ha aKTUBUTE MY.

Kbm 31.12.2025 r. forosopHus hoHA pasnonara cbe criejHUTe AepuBaTMBHU hnHaHcosU
MHCTPYMEHTU

1) Bua nepusaTMBeH MHCTPYMEHT: BanyTeH (hopybpa C Len XemkupaHe Ha 0NopoBa
ekcnosuuusa Ha doHpa.

Bua coenka : BanyTeH dopybpa

[aTta Ha cknouBaHe Ha chenkata; 15.12.2025 r.

Mokynka: 124 213.03 EUR.

[Mpogax6a: 146 000.00 USD.
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Magex: 16.01.2026 r.
MsacTo Ha usnbnHeHne: ViaseHGopcos nasap / Bbnrapus
KoHTpareHT: barka ICK EA[l

OcHoBHuTE pUcKkoBe CBbP3aHn C ©a30BUA aKTUB: BanyTeH pUCK.

KpeguteH PUCK — KaKTO Mpu NOBEYeTO (PUHAHCOBU WHCTPYMEHTU , eAuH OTrMaBHUTE
pUCKOBE CBbP3aHW C BanyTHUS (DOPYbpAEH KOHTPAKT € KpeAWUTHUS puck. B cryyaii, ye
KOHTpareHTBT NO caenkaTa ce okaxe B HEBb3MOXHOCT Aa U3NbIHU 3afbIMKeHUsTa cu no
coenkarta, ®oHABT Lie TpsibBa ga CKIIOYKM HOB AOrOBOP € TPeTa CTpaHa, KaTo no To3u
HaYMH ce u3nara Ha puUcK OT HeGnaronpuATeH BanyTeH Kypc Mo ToBa BpeMe.

BanyteH Puck - noTeHumanHo HebBnaronpuaTHO OBWXEHWE BLB BasflyTHata [BoWKa
EUR/USD, npeamMeTt Ha gorosopa. CbC 3aknouBaHe Ha Kypca, Mpu KOWTo BanyTute Lie
6bAaT KyneHn unu npodafeHu, cTpaHuTe Mo CAernkaTa Ce NnuaBaT OT Bb3MOXHOCT 3a
nevan6a npu noTeHunanHo GnaronpusATHO pas3BUTUE Ha BanyTHUA Kypc. B gonbnHeHve,
HebnaronpuaTHO ABWXKEHUE Ha BanyTHUSA Kypc MOXe Oa AOBeAe A0 MNponyck Ha no-
HaTaTblUHA Bb3MOXHOCT 3a nevanba Ha MHBeCcTUTOpa B NUUETO Ha T.Hap. opportunity cost

JNluxseH puck— TbiA KaTo UeHaTa Ha POPYbPAHUA KOHTPAKT 3aBUCU OT FMXBEHUS
AudbepeHunan, Mexay ABETe BanyTUTe U anTepHaTUBHUSA LOXOA, KOUTO MoXe Aa 6bae
NoMnyyYeH 3a Hero, ABWXKEHUSITA B NUXBeHUs AudpepeHuvan npeausBukBaT nNpomsiHa B
LieHaTa Ha POopybPAHNUSA KOHTPaKT.

KonuuectseHu orpaHuyeHus; CTOMHOCTTa Ha QOpYybpOHUTE COENKW Oa He HagxXBbphs
100% oT HeTHaTa CTOWHOCT OT aKkTuBnTe Ha PoHAa.
MeToam 3a OLeHKa Ha pUcKa: BCEKMAHEBHA NasapHa NpeoueHka .

NPEABWXAAHO PA3BUTUE HA OMOBOPHUA ©OHA

Mpes 2026 r. genHoctTa Ha AP Komnac ¢vHac CenekT-21 we npodbnku pga ce
OCBLUECTBABA B CbOTBETCTBME C OCHOBHATa Len Ha ®oHaa — ocurypsiaHe 1 3anasBaHe
Ha peanHaTta CTOWHOCT Ha WHBECTUUMWTE U TAXHOTO HapacTBaHe BbB BpeMeTo udpes
peanuanpaHe B yCNOBUATa Ha NO-BUCOK PUCK HA MUXBEH U KaNUTanNoB 4OX04, KOWTO e no-
BUCOK OT A0X04a Npu anTepHaTUBHUTE (DOPMM Ha MHBECTUpPAHE Ha YacTeH Kanutan. 3a
NocTUraHe Ha OCHOBHAaTa LEeNn OT MHBECTULMOHHATa AeNHOCT, akTueuTe Ha doHaa e ce
ynpaBnsaBaT, KaTto ce crneAaBa akTWBHA CTpaTerusl, 0CHOBaHa Ha 3afbNbo4YeHn nasapHu
aHanusu.

OuvakBaHusATa ca CBbP3aHU CbC ChLECTBEHO NOBULLABAHE HA CyMaTa Ha HETHUTE aKTUBY,
kouTo npes 2025 r. ce nokaynxa 3Ha4vuTenHo nopagu 3acuneHus UHBECTUTOPCKU UHTEpec
OT cTpaHa yBenu4deH 6poit knueHTU. MNMpes 2026 r. ouaksame Tasu TeHAeHUUA Oa ce 3anasu
¥ HETHUTE aKTUBU fa HapacTHAaT AOMbITHUTENHO KaTo hOHALT LE ce CTpeMu Aa NpuBneve
M noseye UIMHECKM U HOPUAMYECKU NuLa, Ha Oasza Ha NO3UTUBHUTE OvYaKkBaHUa 3a
KanutanoeuTe Aasapu n HamansaealmMTe NUXBY Mo 4enosuTuTe.

MHOOPMALIMA OTHOCHO T[PABUNATA 3A [OOBPO KOPMOPATUBHO
YNPABJIEHUE

MNpaBunata 3a npunaraHe Ha MeXAYHapoOAHO NpuU3HaTUTE cTaHgapTu 3a [o6po
KopriopartusHo ynpasneHue Ha ® Komnac ®vHAc CenekT - 21 ce npunaraT CbBMECTHO C
Ynpasnssauwo apyxectso KOMIMAC UHBECT Al. Te cu nocTaBAT cnegHUTE OCHOBHU
uenu:
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* HaMmupaHe Ha eeKTUBHU CXEMU Ha ynpaBreHue Ha akTMBUTE B Nepuoj Ha CBETOBHA
MKOHOMUYECKa Kpn3a;

* Cb3jaBaHe Ha MexaHWU3bM, KOWTO rapaHTupa eEeKTMBHOTO ChnasBaHe Ha 3akoHUTe U
CbOTBETHUTE NOA3AKOHOBU HOPMATMBHU aKTOBE;

* 3aWKTa Ha OCHOBHUTE rpasa Ha NnpuTexaTenute Ha AAMNoBe;

* PaBHOMNOCTABEHO TPEeTUpaHe Ha MHBeCTUTOpUTE BbB PoHaA;

* ehuKaceH KOHTPON BbPXY YNpaBneHMeTo 1 n3paboTBaHETO Ha NPoLeaypU, OCUrypaBaLLn
CBOEBPEMEHHO U TOYHO pasKpuBaHe Ha WMHMOPMAaUUS MO BCUYKW BBLAPOCK, CBbP3aHW C
doHAa, BKNOUUTENHO DUHAHCOBOTO MOMOXEHWE, pe3yntature oT  AelHOCTTa,

cobcTBeHOCTTa U ynpasreHueTo Ha PoHaa.

B penHocTtTa cu npe3 2025 r., MEHWIXKbPCKMSAT €KUM Ha YNpaBnsBalo APYXeCcTBO
KOMIMAC WHBECT A ce npuabpXa CTPUKTHO KbM MPUHLMITATE W MOCTaAHOBKUTE,
sanerHanu B [lpaBunarta. MHBectnumoHHata nonutuka KOMIMAC WHBECT A e pa
ocurypu Ha uisectutopute 8 1o Komnac dvHac CenekT - 21 pacTslla LeHa Ha AsnoBeTe
W BUCOKa JOXOAHOCT Ha BIOXEHUSITa Npu BanaHcUpaHo HUBO Ha pUCK. YNpaBnaBalwoTo
OPYXeCcTBO NnpeacTaBs B CPOK U NbrieH obemM BCUYKU OTHETH, U3nckeaHu ot 3OKNCOMKA
u Hapenba Ned44 3a uanckBaHusTa KbM AeWHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHU
cXemu, ynpasnsisalyuTe ApYXKeCcTBa, HauWOHanHUTe WHBECTUUMOHHM dOHAO0BE,
anTepHaTUBHUTE WHBECTLMOHHM OHAOBE W nuuaTa, YNpaBnsBaliM anTepHaTUBHU
MHBECTLMOHHU hOoHaOBE.

MNpasunata Ha [O® Komnac dbHac Cenekt - 21 3a npunaraHe Ha MexAyHapoAHO
nNpu3HaTUTe MnpuHUMNU 3a [06pO KOpnopaTUBHO YyrpaBneHWe gaBa Bb3MOXHOCT 3a
ehEeKTUBHO MpunaraHe Ha 3anerHanure B Hesl MOCTAHOBKU U OCUTypsiBa MeXaHU3bM 3a
rnocruraHe Ha gobpw pesyntaTtu npu ynpaBneY Ha

i/

NsnbnHuTeneH aupekTop:

A
(MBaiino Anfaptku),| |
Mpeacepnaten Ha CO:

(MuneHa AneKcaH,qp’oaa)
25.02.2026 r.
rp. Cocdousn
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OOKINAAQ HA HESABUCUMUA OOQUTOP
Ho cobcTBeHULUTE HA AANOBE Ha

Horosopen dong Komnac ®vHAc CenekT - 21

rp. Cocus

[oknaa oTHOCHO oguTa Ha huHAHCOBMSI OTYET

MueHue

Hue n3BbpLUMXME oANUT Ha (hMHAHCOBMSA OTYET Ha [orosopeH ¢oHa “Komnac dbvHac CenekT - 217 (,PoHaa"),
CbAbpXKaLl oTyeTa 3a (PUHAHCOBOTO ChCTOsIHME KbM 31 AekemBpu 2025 r. 1 oTyeTa 3a nevyanbata unu 3arybara
n ppyrus BceobxBaTeH AOXOA, OTYET 3a NPOMEHUTE B HETHMTE AKTUBM, NPUHAANEKALN HA UHBECTUTOPUTE B
Asanose Ha PoHga v oTYeTa 3a NApUYHUTE NOTOUM 3a FOAMHATa, NPUKNOYBAalLla Ha Tasu [aTa, KakTo U
NOACHUTESNTHUTE NPUMOXEHNS KbM (PUHAHCOBUS OTYET, CbAbPKaLLM ChLECTBEHA MH(POPMaLWs 3a CHETOBOAHATA

MONUTNKa 1 Apyra NOACHUTENHa MHOPMaLMS.

o Halle MHeHne, NPUNOXEHUST (bMHaAHCOB OTYET A4aBa BApHa U YecTHa npeacTasa 3a (PMHaHCOBOTO CbCTOSIHNE
Ha doHaa kbm 31 gexkemspu 2025 r., Herosute pMHaHCOBM pe3yNTaTi OT AeMHOCTTa U NAapUYHUTE MY NOTOLM 3a
roavHata, saBbpluBallia Ha Tasu pata, B cboTBeTcTBMe ¢ MCPO cuyeToBOAHW CTaHAapTW, npueTn oT

EBponelickusi cbio3 (EC).
Basa 3a uspassaBaHe Ha MHeHue

Hwve u3BbplMXME HaWWA OofuT B CbOTBETCTBME C MexayHapoaHuTe ogutopcku ctaHgapty (MOC). Hawwure
OTrOBOPHOCTW CBIAcHO Te3W CTaHdapTu ca OonucaHu A[ONLMHUTENMHO B pasgena oT Hawus Aoknaj
,OTrOBOPHOCTW Ha O4MTOpa 3a OAUTa Ha (bUHaAHCOBUSA OTYeT. Hue cMe HesaBucuMn oT GoHAa B CLOTBETCTBUE
¢ MexayHapogHua eTuveH Kogekc Ha npodecuoHanHuTe cyeToBoauTENW (BKNYMTENHO MexayHapoaHu
cTaHaapTy 3a He3aBMCUMOCT) Ha CbBeTa 3a MeXAYHapOoAHW CTaHAapTW No eTuka 3a cyetoBoauTenu (Kogekca
Ha CMCEC), 3aeaH0 C eTUYHNTE M3UCKBAHUS, NPUNOXUMU MO OTHOLLEHWE Ha Halus OAUT Ha (OUHAHCOBUS OTYET
B Bwnrapus, kaTto HUe N3NbNHUXME W HaWWTE BPYrv eTUMHY OTFTOBOPHOCTY B CLOTBETCTBUE C TE3U N3UCKBAHWA 1
Kopekca Ha CMCEC. Hue cuutame, 4e oguTopckuTe BOKA3aTeNcTBa, MONYyYEHW OT Hac, ca AoCTaTbyHW M
YMECTHM, 3a ga ocurypsit 6asa 3a HalleTo MHEHMe.

THE POWER OF BEING UNDERSTGOD
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 consulting
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 nHdopmauus, pasfimyHa ot PMHaAHCOBUSA OTYET U OOUTOPCKUS LOKIAL BbPXY Hero

PbKoBOACTBOTO HOCKU OTFOBOPHOCT 3a Apyrata uHdopmauma. Jpyrata nHdopmauus ce cheTon oT Aokniag 3a
JefiHOCTTa, U3roTBEH OT PLKOBOACTBOTO CbrnacHo Masa ceAma oT 3akoHa 3a CHETOBOACTBOTO, HO He BKMIOYBA

(PUHAHCOBUKS OTYET W HALUMA OJUTOPCKN JoKnag BBbPXY HEro.

HalueTo MHeHue OTHOCHO (hMHAHCOBYMS OTUET He o6XBaLLa Apyrata MHPOPMaLMs N H1E He U3passiBaMe KakBaTo
1 pa e chopma Ha 3aKfloYeHNe 3a CUTYPHOCT OTHOCHO HERl, OCBEH aKo He e U3PUYHO NOCOYEHO B JoKNaAa HU 1 0

cTeneHTa, A0 KOATO e NoCo4YeHo.

BbB Bpb3ka ¢ Hawnsi oguT Ha hrHaHCOBUA OTYET, HallaTa OTroBOPHOCT Ce CbCTOU B TOBa Aa NpoveTem gpyrata
MHOPMAaLMS U MO TO3N HAYWH Aa NpeLieHnM aanu Tasu Apyra nHpopmauus e B CbLECTBEHO HECBOTBETCTBME C
(bUHAHCOBKA OTYET UNU C HaLUUTe nosHaHud, npugodutu no Bpeme Ha oauTa, Unn no Apyr HavuH narnexapa ga

CrAbpiKa CblyeCTBeHO HenpaBUNHO AOoKnaaBaHe.

B cnyyait 4e Ha 6asata Ha paboTaTa, KOSTO CMe M3BBLPLUMIN, HUE AOCTUIHEM A0 3aKfOYeHWe, Ye e Hanvue
CblLUECTBEHO HEeNpaBwW/IHO AOKNaABaHe B Tasu gpyra vHcpopmauusi, OT Hac ce W3WCKBA fJa [oKrnagBame Tosu
thakT.

Hsmame Kakso fa AoknaABamMe B TOBA OTHOLIEHUE.
OTroBOPHOCT Ha PLKOBOACTBOTO 3a (PUHAHCOBUA OTHET

PBbKOBOACTBOTO HOCU OTFOBOPHOCT 3a W3rOTBAHETO W AOCTOBEPHOTO NpeACTaBsiHe Ha TO3M (MHAHCOB OTYET B
cbotBeTcTBUE ¢ MC®O cuetoBOgHM cTaHaapTu, npueTu oT Eeponeiickus cbio3 (EC), u 6wbArapckoTo
3aKOHOAATENICTBO, KaKTO U 32 TakaBa CUCTEMa 3a BbTPELUEH KOHTPON, KakBaTo PbKOBOACTBOTO ONpeens KaTo
HeobXoAMMa 3a OCUTy PSIBAHE N3FOTBSIHETO Ha (PUHAHCOBM OTYETU, KOMTO HE ChALPKAT CbLUECTBEHN HENPABUTHH
OTYUTaHKA, HE3ABUCUMO Aann AbIKaWM ce Ha u3Mama Univ rpeLuka.

MNpw n3roTesiHe Ha (PUHAHCOBMSA OTHET PBKOBOLCTBOTO HOCH OTrOBOPHOCT 3a@ OLEHsiBaHe Ha crocoBHOCTTa Ha
®oHaa Aa NpoAbIKM Aa (PYHKUMOHMPA KaTo AENCTBALO NpeanpusiTMe, ONOBECTABAaiKM, KOrato ToBa e
MPUNOXUMO, BBNPOCH, CBLP3AHM C MPEANONOXKEHWETO 33 AeiiCTBAlO NpeanpusTMe U  W3NON3Baliku
cueToBOAHaTa 6a3a Ha ocHOBaTa Ha NPEANONOXKEHNETO 3a AeNCTBALLO NPEANPUATIE, OCBEH ako PbKOBOACTBOTO
He Bb3HamepsBa Aa nuksuanpa oHAa unm fa npeycTaHoBM AeNHOCTTa My, UMK aKo PLKOBOACTBOTO Ha NpaKTuka
HAMa gpyra antepHaTMBa, OCBEH [1a MOCTbMM MO TO3W HauMH.

OTrOBOpHOCTM Ha opguTOpa 3a oamuTa Ha PpUHaAHCOBMA OTUYET

HawwuTte uenn ca ga nony4um pasymHa cteneH Ha CUrypHOCT OTHOCHO TOBa Aanu (PUHAHCOBUSAT OTYET KaTo LSno
HEe CbAbpXKa CbLUeCTBEHU HenpaBUITHM OTYUTAHKUA, HE3aBMCUMO Aanu AbiKaLly ce Ha u3mama wunu rpeLuka, u
Aa usganem oguTopcky goknagd, KoTo ga BKoysa HaweTo OANTOPCKO MHEHUeE. Pa3yMHaTa CTeneH Ha CUrypHocCT
€ BUCOKa CTeNneH Ha CUrypHOCT, HO He e rapaHuus, Ye oguT, U3BBLPLUEH B CbOTBETCTBUE C MOC, BuHaru we
paskpuBa CbLECTBEHO HEMpaBUIHO OTYUTAHE, KOraTto TakoBa cbllecTsyBa. HenpaBunHu oTyMTaHua moraT aa
BBb3HUKHAT B pe3ynTaT Ha uaMama U rpetlka v ce CYnTaT 3a CbLUECTBEHM, ako 61 morno pPa3ymMHO fa ce ovakBsa,
Ye Te, CaMOCTOATENHO UK KaTo ChbBKYMHOCT, B1xa Mornu ga okaxart BrusiHue BbPXY MKOHOMWUYECKUTE peLueHusa
Ha noTpeburennTe, B3eMaHW Bb3 OCHOBA Ha TO3M (PUHAHCOB OTHET.

Kato vact or oguta B cvotetctBUe ¢ MOC, Hue u3nonssame npodecoHanHa npeleHka W 3anassame
npogecuoHaneH CkenTULUN3bM No BpeMe Ha LUenus oanT. Hue cbLyo Taka:

— WaeHTUdULMpame 1 OueHsIBaME PUCKOBETE OT CLUECTBEHW HENPaBUMHN OTYMTAHUS BbB (DMHAHCOBUS
OTYET, HEe3aBMCUMO fanu AbiKaliy ce Ha usmMama unu rpeluka, paspaboTeame U U3MbNHABaME OUTOPCKY
npoueaypu B OTrOBOP Ha Te3n PUCKOBE U NosyvaBame OAMTOPCKU A0KA3aTENCTBA, KOMTO fa ca A0CTaTbYHM
W yMECTHW, 3a fa ocurypsT Gasa 3a HalweTo MHeHue. PuckbT ga He 6bAe paskpuTO CbLUECTBEHO
HenpaBuIIHO OTYMTaHe, KOETO € pesynTaT OT W3Mama, € MO-BUCOK, OTKONIKOTO pUCKa OT CbLUECTBEHO
HEeNpaBUIMHO OTYWTaHe, KOETO € PEesynTaT OT rpeluka, Tbil KaTo U3MamaTa MOxe Aa BKMYBa TaliHO
cnopasymssaHe, danwmduumpaHe, npeaHamepeHu NPOMyckW, U3SBNEHWA 3a BbBEX/AaHe Ha oAuTOopa B
3abnyxaeHue, kakTo n npeHebpersaHe UK 3206VKansHe Ha BLTPELUHNS KOHTPO;
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- nonyyasame pasbupaHe 3a BBLTPELUHUS KOHTPOJ, MMaLy OTHOLUEeHWE KbM OAuTa, 3a Aa pas3paboTum
OAMTOPCKU NpoLeaypy, KOMTO 4a ca NOAXOAALLMN NPU KOHKPeTHUTE 06CTOATENCTBA, HO HE C Uen u3passiBaHe
Ha MHEHMe OTHOCHO e(PEeKTUBHOCTTA Ha BbTPELLHKUS KOHTPON Ha PoHAa;

— OueHsiBaMe YMECTHOCTTa Ha MW3MOoN3BaHUTE CYETOBOAHW MOSMIUTMKM W pasyMHOCTTA Ha CYETOBOJHUTE
NpMBNN3UTENHN OLEHKN 1 CBBLP3aHUTE C TAX OMOBECTSBAHUS, HanpaBeHu OT PbKOBOACTBOTO;

— pocTurame A0 3aKNiOYEeHWEe OTHOCHO YMECTHOCTTA Ha M3NON3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cuyeToBogHata Gasa Ha OCHOBaTa Ha NPeAnosfIoXEHWETO 3a AeiicTBallo npeanpusTue U, Ha 6asata Ha
nonyvyeHWTe OAWUTOPCKM AO0Ka3aTesficTBa, OTHOCHO TOBa Aanu € Hanvue CbLEeCTBEHA HECUrypHOCT,
OTHacsWa ce A0 cbbuTus Nu ycnosus, KOUTO Buxa MOIMKU Aa NOPOAST 3HAYUTENMHN CbMHEHUS OTHOCHO
cnocoBHocTTa Ha PoHAa fa nNpoab/iku Aa (PyHKUMOHMPA KaTo AEelCTBaLlO npeanpusatue. AKO Hue
AOCTUrHEM [0 3aKfioYeHue, Ye € Hanuue CblleCTBeHa HECUIypHOCT, OT Hac Ce U3UCKBa Aa NpUBNEYem
BHMMaHME B OAUTOPCKUA CU AOKNAA KbM CBBP3aHUTE C Ta3n HECUIYPHOCT ONOBECTSBaHUS BbB (hUHaHCOBUS
OTYET UMK B CriyYal Ye Te3n ONOBECTSABaHUA ca HeafeKksaTHU, Aa Moguduumpame MHeHneTo cu. Hawure
3aKNIOYeHss ce OCHOBAaBaT Ha OAWTOPCKUTE AOKasaTesNcTBa, MOJIyYeHW A0 AaTtaTa Ha OAMTOPCKUS HU
Joknaf. bbpewwm cvbutua unu ycnosusi oGadve moraTt ga cTaHaT npuduHa doHaa ga npeycTaHoBM
OYHKUNOHUPAHETO CU KaTo AeiicTBaLLo NPeanpusiTUE;

— OLeHsiBaMe LANOCTHOTO MpefcTaBsHe, CTPYKTYpa U CbAbpXaHue Ha (pMHAHCOBUSI OTYET, BKIOUUTENHO
OroBecTABaHMATA, ¥ Aanu (PMHAHCOBUAT OTYET NpeACcTaBs OCHOBOMNONarauTe 3a Hero caenku u cbouTus
MO HayuH, KOWTO NOCTUra 4OCTOBEPHO NpeacTaBsiHe.

Hwne KOMyHUKMpame C PbKOBOACTBOTO, Haped C OCTaHanute BbBMPOCW, NflaHupaHusi obxBaT M Bpeme Ha
nanbnHeHne Ha oguTa KU CbLUeCTBEHUTE KOHCTaTaunun OT oguTa, BKIMKOYUTENHO CbLWEeCTBEHU HeAOCTaTbLM BbB
BbTPELUHWUS KOHTPOI, KOUTO uaeHTUdbnumpame no BpemMe Ha U3BbpLUBaHWUA OT HAC OAMUT.

[oknaa BbB Bpb3Ka C APYyrn 3aKOHOBU U perynaTopHu UanckesaHusa
Hdonvnrumennu 8bIIPOCU, KOUmMOo nocmaes 3a doknadeaHe 3aKOHbM 3a c4emoeodcmeomo

B ponbriHeHve Ha HalumTe OTTOBOPHOCTM M JoknagsaHe cbrinacHo MOC, onucaHu no-rope B pasgena ,Jpyra
WHopmaLusa, pasnuuHa ot prHaHCOBUS OTYET U OQUTOPCKUS AOKNaA BbPXY HEero“ no oTHOLLEeHWe Ha Aoknaja
3a flefiHoCTTa, HUe M3MbIHUXME U npoueaypute, sobaeeHn kbm usncksarute no MOC, cbrnacHo ,YkasaHus
OTHOCHO HOBM U pastuMpeHn OAUTOPCKU JOKNaan U KOMYHUKaLUS OT CTpaHa Ha oauTopa" Ha npodgpecuoHanHara
opraHusauus Ha perucTpupaHuTe oguropu B bbrrapus, MHCTUTYTa Ha AUNNOMUPaHUTE EKCNepT-CYEeTOBOAUTENN
(MAEC)”. Tean npoleaypu KacasT NPOBEPKU 32 HANMYUETO, KAKTO Y NPOBEPKM Ha hopmaTa U CbAbPXKAHUETO Ha
Tasu apyra nHpopMauus ¢ Lien Aa Hy1 NoAnomMorHart BbB hopMupaHe Ha CTaHOBMULLE OTHOCHO TOBA Janu apyrarta
UHOPMaUMA BKIIIOMBA OMNOBECTABAHMATaA UM AOKNajBaHWATa, NpedsuiaeHn B [naeBa ceama oT 3akoHa 3a
CUYETOBOACTBOTO, NPUAOXKUM B Bbrrapus.

Cmanosuuje ebe 8pb3ka ¢ Y. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha 6asarta Ha U3BbLPLUEHMTE NPOLEAYPU, HALLETO CTAHOBULLE €, Ye:

(a) vHopmauunaTa, BKIIOYEHA B AOKNaAa 3a AeiHOCTTa 3a (puHaHCOBaTa rovHa, 3a KOSITO € U3roTBeH
(bUHaAHCOBUS OTYET, CLOTBETCTBA Ha (DUHAHCOBMWS OTYET;
(6) moknaabT 3a AeiiHOCTTa € U3roTBEH B CLOTBETCTBUE C M3UCKBaHuATa Ha [nasa ceama oT 3akoHa 3a

Cc4eToOBOACTBOTO. >

YnpaButen PeructpupaHd ogutop, oTroBoptH 3a opnura

»PCM Bl 0ol
Oautopcko aApyxecrso per N 173

Bnagucnas Muxav"lnos(’g’ //;7 BnagucnaB MuxannoB

10.3.2026 r.
rp. Cocus, yn. ,,Mpod. Pputsod Hancenw“ 9, er.7, Bnrapus
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OT4eT 3a PMHAHCOBOTO CHCTOSIHUE

MosicHeHue 31 aekemepu 31 AekemBpHU

AxTueu 2025 2024
‘000 nB. ‘000 nB.

Tekywun akTuBu
®PrHaAHCOBUA akTUBKW, OTYUTAHKW NO cnpaBennuea 5 1174 952
CTOMHOCT npe3 nevanbara unu sarybaTta
[Mapun v napuyHu ekBuBaneHTH 6 207 40
TekyLum aktusu 1 381 992
O6wo akTuBKn 1381 992
HeTHU akTuBU, NpuHagnexawy Ha
UHBeCTUTOpPUTE B AAnoBe Ha PoHaa
EmuTupan kanutan 71 1133 880
MpemueH peseps 7.2 33 (4)
HepasnpeneneHa nevanba 115 8
Tekyuwa nevanba 45 107
O6uo HeTHU aKTUBM NPUHagNexXalWm Ha
UHBECTUTOPUTE B AANoOBe 1326 991
Macuen
Tekywum nacueu

12.2 1 1

3aAbrmKeHUs KbM CBbpP3aHu Nuua
3aabrmkeHus, CBbP3aHN C eMUTUpaHe 1 -
3a4bImKeHus, CBbP3aHy CbC CAEMNKU C (PUHAHCOBN

aKTUBW, OTYNTaHK No cripaBeAsiBa CTOWHOCT Npes

nevan6ara unu sarybara 53
O6uwo nacueu

O6u10 HEeTHU aKTUBU, NPUHaANexawy ‘Ha
UHBECTUTOPUTE B AANOBE U nac_,u;a,

o
(4]
‘—‘||

1381 992

CwcTaBun: ' N3nbnHuTeneH aupekTop: / (e,
(MuneHa Anek P'oaa) (UBamno AHI’a[;fKM)
Hara: 21.02.2026 . (// Mpepceparen Ha CO:

(MuneHa Ane -avﬁp"d'aa)

CwrnacHo oauTopcku goknag ot nata 10.03.2026 r.:

Bnagucnas Muxain
YnpaBurten

PCM BI 0o
OauTopCcKo ApYyXKECTBO,
pernctpauunoHeH Homep 1

) Bnagucnas Muxaitnoe
' PernctpupaH ogutop, OTroBOpeH 3a oauTa

MosicHeHMATa KbM (OUHAHCOBUS OTYET OT CTP. 5 A0 CTP. 34 NpeAcTaBNsABaT HepasgernHa
YacT OF Hero.
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[opuweH ¢ouHaHcoB oTveT
2025 .

OTtyeT 3a nevanbaTa unu 3arybara
n gpyrusi BceobxBaTeH Ooxop
npuknoyBawia Ha 31 gekemBpu

Mpuxopu oT AUBNAEHTU

Mpuxoan ot NUXxsu

HeTHa nevyan6a oT pHAHCOBK aKTUBUW, OTYUTAHU MO
cnpaeegnuea CTOMHOCT Npe3 neyanbata unu 3aryGarta
HeTeH pesynTaT OT BanyTHU onepauu

Opyru couHaHcoBM pasxoau

Meyan6a ot hMHaHCOBU aKTUBU

Pasxoau 3a Bb3HarpaxxaeHue Ha ynpaensasalioTo
OPYXeCTBO

Opyru onepaTtuBHW pasxoau

O6uo pasxoan 3a onepaTUBHA OEUHOCT

Mevyan6a 3a roguHara

O6uio BceoOGxBaTeH AoxoA 3a ro7g_~'a W
CwcraBun: /4,
(MuneHa Anekcanapafd]
.J/.
f

[ara: 21.02.2026 r. C ,

Mpeaceparten Ha CA:

(Munena Anexcaunﬁﬁf

3a rogaumHarta,

MNMoacHeHue 2025 2024
‘000 nB. ‘000 nB.

2 2

11 -

8 88 107

9 (40) 17
10 2 (2
59 124

12.1.3 (5) (4)
11 (9) (13)
(14) (17)

45 107

U3nbnHuTeneH oupeKTop:
(Usawno AHrapc <

CwrnacHo ogutopcku aAoknaa ot aata 10.03.2026 r.:

Bnaaucnae Muxaiinos

YnpaBsurten '

PCM BI 00

Oautopcko apyxec /

perucrpauuoHeH Homep 173 /
{

Bnagucnas Muxaitnor

{ /X /) PerucrpmpaH oguTop, OTTOBOPEH 3a oAuTa
0; / /

[/,

lMosicHeHusaTa KbM DUHAHCOBUS OTUET OT CTP. 5 o CTp. 34 npeAcTaBnaBaT HepasaenHa

YacT OT Hero.
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"oaneH huHaHCoB OTYeT
2025

OTyerT 3a npomMeHunTe B HeTHUTE akKTUBW, NpuUHaaliexxaLlin
Ha UHBeCTUTOpUTE B Asnose Ha ®oHaa

Canpgo kbM 1 aHyapu 2025 r.

EmMuTUpaHu gsnose

O6paTHO U3KkyneHu gsanose
CoOenkuv ¢ UHBeCTUTOpUTE B
aanoee Ha ®oHAaa

MNevanba 3a roguHaTa
O6u,0 BceobxBaTeH goxoa 3a
roguHarta

Cango kbM 31 nekemBpu 2025 r.

Canpo kM 1 ssHyapu 2024 r.

EmMuTupanu ganose

OBGpaTHO U3KyneHu AanoBse
Chenku ¢ MHBeCTUTOpPUTE B
asanoee Ha ®oHpga

[levanba 3a roguHaTa
O6ui0 BceoGxBaTeH goxon 3a
roguuara

Canpo kbM 31 gekemBpu 2024 r.

CucraBun:

MosicHenua Emutupad lMpemuneH HepasnpepeneHa O6wo
Kanutan pesepB nevanb6a HeTHU
aKTUBU
‘000 ne. ‘000 ne. ‘000 nB. ‘000 n..
880 (4) 115 991
434 61 - 495
7.2 (181) (24) - (205)
253 37 - 290
- - 45 45
- - 45 45
1133 33 160 1326
MNosicHenuss Emutupan MpemueH HepasnpeneneHa O6wo
Kanutan peaeps nevyan6a HeTHHU
aKTUBHU
‘000 nB. ‘000 nB. ‘000 n. ‘000 nB.
750 (8) 8 750
7.2 248 13 - 261
(118) (9) - (127)
130 4 - 134
- - 107 107
" . - - 107 107
' 880 (4) 115 991

[aTa: 21.02.2026 r. (/

{

(Munena Anexkc l-%'ﬁ";ﬁaa)

Mpencepnaten Ha CA: /
(MuneHa AnekcaHapg)

WU3nLnuuTeneH ampekTop:
(UBaiino Amapcxﬁ7

CbrnacHo ogutopcku aoknan ot gata 10.03.2026 r.:

Bnaaucnas Muxaiinos
Ynpasurten /
PCM BI 00

Bnagucnae Muxaitnos
PeructpupaH ogutop, oTroBopeH 3a oauTa

OauTtopcko gpyxec o,' perugcTpauuoHeH Homep 173

lNosicHeHnATa KbM OUHAHCOBUS OTYET OT cTp. 5 0o CTp. 34 npeacraenasart HepasgenHa

4acT OT Hero.

%
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FoauweH oMHaHCOB OTYEeT
2025r.

OTyeT 3a napuyHUTE NOTOUM 3a roguHaTa,
npuknoysawia Ha 31 nekemepu

MNosicHeHMe 2025 2024
‘000 nB. ‘000 nB.

MapuyeH NOTOK OT onepaTuBHA OeNHOCT

MpunobuBaHe Ha HefepUBATUBHU OUHAHCOBU aKTUBU (563) (529)
MoctbnneHus oT npodaxba Ha HeaepuBaTUBHU 427 307
h1HaHCOBW aKTUBU

Mony4yeHn ANBNAEHTH 2 2
MonyyeHn nuxeu 16 -
lMnawaHus no onepaTMBHM pasxoau (20) (17)
HeTeH napuyeH noTok oT onepaTuBHa AENHOCT (138) (237)

MapuyeH NoTokK oT chuHaHCOBA AEUHOCT

lMocTbNneHns oT eMUTUMpPaHe Ha cOBCTBEHU AANOBe 7.2 500 261
MnawaHmsa no ob6paTHO N3KYMyBaHe Ha AsnoBe (205) (127)
HeTeH napu4yeH noTok oT oMHaHcoBa AeRHOCT 295 134
HeTHa npomMsiHa B napu 1 napuMiHW eKBMBaNeHTH 167 (103)
MapuyHn NoTouw, CBbP3aHW C BanyTHa NpeoLieHKka Ha 10 (12)

napu 1 Napu4HN exBuBaneHTn

Mapu 1 NapuyHu ekBUBANEHTN KbM 1 siHYapu

Mapu 1 napu4yHu eKBUBaNeHTU KbM 31 oekeMBpU
l’_| ‘(

40 155
207 40

>

-2}

Cbcrasun: / U3anbnHuTEeneH gUpeKTop: _
(Munena Anekgakvnposa) (UBaitno AHrapcnt}l')
/ / \ -
Nata: 21.02.2026 r. , Mpencepnaren Ha Cl:

{(Munena AnekcaH
/

/)
Vi

CrxrnacHo oguTopcku foknag ot garta 10.03.2026 r.:

Bnagucnas Muxawnnos
‘7 Peructpupan ogurtop, orroacyg 3a oauta

Bnagucnas Muxainor
Ynpasurten
PCM BI 00
OauTopcKo OpyXKeEcTBO,
peructpauunoHey’Homep 17

MosicHeHMsTa KbM (PUHAHCOBUA OTYET OT CTp. 5 A0 CTp. 34 NpeAcTasnsiBaT HepasaenHa
4acT OT Hero.
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[oauvweH hnHaHCoB OTYET
2025r.

[MoAcHeHMa KbM PUHAHCOBUSA OTYET

1. O6wa uHgpopmaums

HorosopeH doHa ,Komnac dvHAC CenekT - 21" e AOroBOPEH POoHA N0 CMUCHNA Ha 3akoHa
3a [elHOCTTa Ha KONMEeKTMBHUTE WHBECTUUMOHHW CXEMW U Ha Apyrn NpepnpusTus 3a
KONMEKTUBHO UHBECTMpaHe. DoHABLT e peructpupad ¢ byncrar 177280174.

CepanuwleTo 1 agpecsT Ha ynpaenenue Ha PoHaa e: rp. Codusa 1000, p-H Tpuaguua, yn.
LAnabun” 36, eT. 4, BnucaH B peructbp BYNICTAT Ha 24.07.2023 r.

PoHALT € opraHu3upaH u ynpasnsBaH OT ynpaBnsiBallo apyxectso ,Komnac UHeect” Al
CbC cefjanvile W agpec Ha ynpaeneHue: rp. Cogua 1000, p-H Tpuaguua, yn. ,Anabun” 36,
eT. 4.

Emvtupanute ganose kbm 31.12.2025r. ca 1 133 228.6118 6pos ¢ HomuHan 1 nB..

[oroBopHuaT dpoHA He e opuguyecko nuue. GoHABLT NpeAcTaBnABa UMyLLIECTBO, 060cobeHo
¢ uen HabupaHe Ha napuyHW cpeacTBa upes ny6nMYHO npeanaraHe Ha AAN0OBe, KOETo ce
OChLECTBABa Ha MPUHLUMN Ha pasnpeaeneHne Ha puck, oT yNnpaBnsiBalLlaTo APYXeCTBO U
KONEKTUBHO UHBECTUPAaHE Ha napuyHUTE CpeacTBa B LEHHM KHWXa. [1pu ocblLuecTBABaHe Ha
AeNCTBUA No ynpaeneHue Ha [JoroBopHus (hoHA, yNpaBnsBaLLoTO APYXECTBO AeWCTBa OT
CBOE MMe, KaTo NoCoYBa, Ye AelCTBa 3a CMeTKa Ha [loroBopHUst oHA.

B npegmerta Ha AeﬁHOCT Ha YD, nMmaLga OTHOLUeHNne KbmM opraHusnpaHeTo U ynpaeneHneTo
Ha ®oHAa ca BKMIOUYEHU:

* ynpaBneHue Ha MHBeCTUUWUTE,

¢ aAMUHUCTpUpaHe Ha [AnoBeTe, BKMOYUTESTHO NpaBHW M CYETOBOAHW YCNYyrM BbB
BPpb3Ka C ynpaBfleHWe Ha akTuBute Ha CbOH,Ela, NCKaHnA Ha MHQ)OpMaLII/IFI oT
WHBECTUTOPUTE, OLieHKa Ha akTuBuUTe U U3YUCIABaHE LieHaTa Ha OsifloBeTe, KOHTPOs
3a cnasBaHe Ha 3akOHOBUTE U3NCKBaHWS, BOOAEHE Ha KHUraTa Ha npurexarenurte Ha
Ha gsanose, usgasaHe, npogaxba u obpaTHo U3KynyBaHe Ha AstnoBe, U3NbJIHEHNE Ha
[orosopu, BojeHe Ha OTYETHOCT,;

e MapKeTUHroBW ycnyru

MocoyeHnTe AenHOCTM ce OCBLIECTBABAT MOCPEACTBOM MHBECTULIMOHHU pPELLEHUs |
HapexXgaHus, KOUTOo ce U3NbAHABAT NPpU NpeaBapuTenHO 3agafeHn orpaHuYeHns U oT nuua,
YNBAHOMOLLEHN OT YnpaBUTENHUs opraH Ha YMpaBfaBallOTO APYXEeCTBO, CbLOTBETHO
ykazaHu B lNpocnekra v MNpasunata Ha JJoroBopHUsi poHA.

Beuuku aktuen, npuaobutn ot doHaa ca coOGCTBEHOCT Ha MHBECTUpanuTe B HEro nuua.
Meyan6ute u sarybute Ha PoHAa Ce NOEMAT OT MHBECTUTOPUTE, CbPa3MEPHO Ha TEXHUS A
B MMyLLIECTBOTO My. BHOCKITE 3a nokynka Ha Asnose Ha ®oHAa MoraT Aa 6b4ar camo B napu.

EmutupanuTe aanose anaBaT NpaBO Ha CbOTBETHATa 4acT OT MMYLLECTBOTO Ha DoHAa,
BK/IOYUTENHO NpU NUKBUAAUMKM, NpaBo Ha obpaTHO u3KynyBaHe, KakTo W Apyru npasa,
npeasngenn B 3AKNCAOTMNKU n MNpasunarta Ha PoHga.

Cuctemata Ha ynpaBrieHWe Ha yNpaBnsBalloTo APYXeCTBO € eAHOCTeNneHHa — CbBET Ha
AVIPEKTOPUTE B CLCTaB
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[oguwieH cpuHaHcoB oTYeT
2025r.

-Usaino AHrapcku
-Munena AnexkcaHgpoBa
-boiiko EpaTtaHoe
-Angpei Npbmos
-Adparomup Benukos

YnpaensigawoTo ApY:KeCcTBO ce yrpasnsasa 1 npeactasnsasa ot Meaiino AHrapcku n MuneHa
ArekcanppoBa 3aefgHo.

2. UzaeneHue 3a cvorBetcTBue ¢ MCPO u npunaraHe Ha NpuHUMNA 3a AeWCTBaLLO
npeanpusaTue

2.1. U3asneHue 3a cboTBeTcTBUE ¢ MCDO, npuetn ot EC

DuHaHCOBMAT oTYeT Ha [lpyXecTBOTO € M3roTBeH B choTBeTcTBue ¢ ,MC®O cyeToBOAHM
ctaHgapTw, npuetun ot EBponeiickus cbios” (,MCPO cueToBOgHM CTAHAAPTH, NpueTh oT ECY).
OtvyetHata pamka ,MCPO cyeToBOgHM cTaHaapTu, npuetm ot EC* no cbulectso e
onpefAefnieHaTa HauuoHanHa cyetoBogHa 6asa MexagyHapogHM CYETOBOAHM CTaHgapTh
(MCC), npuetn ot EC, pernameHTupaHm cbc 3akoHa 3a CYETOBOACTBOTO U AeUHUPAHN B
T.8 OT HeroBute AONBAHWTENHW pasnopeabu. PbKOBOACTBOTO HOCU OTFOBOPHOCT 3a
CbCTaBsIHETO M [OCTOBEPHOTO MNpeAcTassAHe Ha WH(MOPMauMsATa B HAcToAWMA (hUHaHcoB
oTYerT.

®UHAHCOBUAT OTHET € CbCTaBeH B ObNrapcku neBa, KOeTo e (hyHKUMOHAnNHaTa BanyTa Ha
®oHpga. Beuykn cymm ca npepctaBedn B xunagu neea (‘000 nB.) (BKNIOYMTENHO
CpaBHUTENHaTa uHdopmaums 3a 2024 r.), oCBeH ako He € NOCOYEHO APYro.

2.2. N3siBneHue 3a OeNCTBALLO NpeanpuaTve

FoguwHuaT CbVIHaHCOB OTYET € CbCTaBEeH MpU cnassaHe Ha MNpuHUMNa Ha AencTBallo
npeanpusiTtue n KaTo ca B3eTU npeaBua MakpomMKOHOMUYECKUTE NokasaTenu 1 NporHosu 3a
TAX N TeonoNnNTU4EeCK HECUTYPHOCTN.

MakpoukoHoMmuyecku HecuzypHoCcmu
MNMpu npeueHkaTa 3a pJedcTBallo npeanpusTUE ca B3ETW NpeaBua  akTyasHuTe
MaKpOMKOHOMUYECKN NporHosu 3a Penybnuka Bwnrapus sa 2026 r., nybnukysaHu oT
bwnrapckara HapoAHa 6aHka (BHB) n MUHUCTEPCTBOTO Ha (PUHAHCUTE, BKIKOYUTENHO:
e OuakBaH nkoHoMuyeckn pactex Ha BBIM ot 3,1% npes 2026 .
* NHdbnaums B pasmep Ha 3,5%, ¢ TeHAeHUMA KbM 3a6aBsiHe crnipsamo 2025 r.
¢ Hucka 6espaboTtuua, ctabunHo notpebneHne u ymepeH pbeT Ha 3annaTture.
e OuakBaHo ycBosiBaHe Ha cpeacTBa oT EC no HaunoHanHus nnaH 3a Bb3cTaHOBSIBaHe
W YCTORYMBOCT.
* NpemuHaBaHe kbm eBpoTo oT 01.01.2026 r., kKoeTo ce ovaksa Aa nofobpu napuyHaTa
TpaHCMUCKA U [ia 3acuiv [OBEPUETO B UKOHOMUYECKaTa cpena.
lNporHosute ce xapaKTepusupar C BUCOKa CTEMEH Ha HEeCUIypHOCT, NpousThyalya u oT
BbHWHaTa cpeaa. OCHOBHMTE U3TOMHULM Ha HECUTYPHOCT Ca CBbLP3aHU C NOTEHLManHUTe
NPOMeHu B TbproBckaTta nonutuka Ha CALL cnpsimo EBpona v apyru AbpXasu U OTBETHUTE
peakunn Ha OCHOBHUTE UM TbProBCKWM NMapTHLOPU. Te3n (HakTopu € Bb3MOXHO fia oKaxar
CbLUECTBEHO HEraTUBHO BNUSIHNE BbPXY MKOHOMUYECKaTa aKTUBHOCT B Bbnrapus.

lNpes 2025 r. CALLl 0651B1xa HOBM TLProBCKU MIUTa BbpXY cTOKu oT EC u Kutait, koeTo goeege
A0 HanpexeHue B rnobanHara Tbproscka cuctema. Criopes Esponeiickata ueHTpanHa
6aHka 1 MexayHapoaHusi BanyTeH ¢oHa, nogobHU MepKu mMoraT Aa AoBeaat fo:

» 3abaBsHe Ha nkoHoMUuYeckus pactex B EC ¢ go 1,2% ot BBIM o kpas Ha 2026 r.
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lNogwviieH onHaHCcoB oTyeT
2025r.

e HamansiBaHe Ha wu3HOCa B K/HOYOBWM CEKTOpUM KaTo aBTomMobunocTpoeHe,
thapmaLeBTHKa U eNeKTPOHUKA.
e [loBULLIEHA HECUTYPHOCT B TbLPrOBCKUTE OTHOLLEHWUS, KOETO MOXe Aa MNOBnusie Ha
WHBECTULMOHHATA aKTUBHOCT U BanyTHUTE KypcoBe.
PBKkoBOACTBOTO cHMTA, Ye Makap Te3u (hakTopu ga NpegcTaBnsaBaT PUCK, TE He 3acTpaillaBar
HenocpencTBeHo AenHocTTa Ha PoHaa.

Feononumuyecku cboOGpPaXKeHus

Mpu oueHkaTa Ha MPUNOXKUMOCTTA Ha AeicTBale NpeanpusTME PLKOBOACTBOTO B3e
npeaBua U Bb3MOXHUTE edeKkTU OT reononuTuyecknTe Kordnuktu (B YkpaiHa n B bnuskus
WU3TOK).

PoHABT HAMA HUKaKBW aKTMBW M onepauun B YkpailHa, benapyc unu Pycus unuv B apyru
ObpXaBn, cbCeaHN Ha YKpaWiHa, Kakto u B W3paen u apyry obpxasu B permoHa Ha [asa.
[Mopaan ToBa POHABLT HE € NPSIKO 3acerHaTo OT TbPrOBCKU OFPaHUYEHNS UNN CaHKLMW.

KbM patata Ha W3roTBAHE Ha HACTOAWMS (PUHAHCOB OTYET PBLKOBOACTBOTO Ha
YNnpasnaBaLloTo 4PYXXECTBO € HanpaBuno npeueHka Ha cnocobHocTTa Ha AP Komnac dwHAcC
CenekT - 21 ga npoab/kn CBOSITAa AEWHOCT KaTo AeiicTBallo npeanpusTve Ha 6asa Ha
HanuyHaTta uHdopmauus 3a npeasuammoto Obhelle. Cneg U3BbLPLUEHUS Npernen Ha
JeiiHocTTa Ha ®oHAA PbLKOBOACTBOTO o4vakBa, vye PoHOa uma AOoCTaTbYyHO (PUHAHCOBU
pecypcu, 3a Aa NpoAbiDkM ornepaTuBHaTa cu g4erdHOCT B 6nu3ko 6baelle n npoabiikasa fga
npunara npuHuMna 3a AencTeallo npeanpuaTue NPu U3roTBsHETo Ha PUHAHCOBUS OTYET.

3. HoBu nnu nameHeHu CTaHQapTM U pa3sicHeHUA

3.1. HoBu cTaHgapt, MU3MEeHEeHUA W passiCHeHUs Ha CbliecTByBalluu
cTaHAapTv Kbm 1 aAHyapw 2025 r.

®OHABT e Npuen criegHUTe HOBU CTaHAAPTH, MBMEHEHUS U passicHeHusa Ha MCPO, nsgaaequ
oT CbBeTa Nno MexgyHapoaHU CHETOBOAHM CTaHAapTh u oaobpenHn ot EC, kouto ca B cuna
3a puHaHcoBMA oT4eT Ha PoHAa 3a roguULLIHUS Nepuog, 3anoysaly Ha 1 sHyapu 2025 r., HO
HAMAT CbLUECTBEHO BrUsIHWE BbPXY (DUHAHCOBUTE Pe3ynTaTi Mnu (PMHaAHCOBOTO CLCTOSHUE
Ha ®oHpa:
e lUameHeHus Jlunca Ha obmeHsiemocT* B MCC 21 ,BnusiHue Ha npoMeHuTe BbB
BaJIlyTHUTE KypcoBe”.

3.2 C'ral-l.qapTu, U3MEeHEeHMA U pa3saACHeHuA, KOMTO BCe olle He ca Brne3Nnu B cuna U He
ce npunarart oT no-paHHa garta ot PoHga

Kem partara Ha ogobpeHue Ha To3u (puHaAHCOB OTYET ca NyobnvKyBaHW HOBWM CTaHAapTh,
N3MEHEeHMUA 1 passiCHEHNA KbM CbLUECTBYBALUM BeYe CTaHAapTU, HO He ca Bresnu B cuna unu
He ca npuetu oT EC 3a pmHaHcoBaTa roguHa, 3ano4ysalla Ha 1 aHyapu 2025 r., 1 He ca 6unn
NpUNoXeHn oT Mo-paHHa Aata oT PoHAa. PbKOBOACTBOTO O4YakBa BCUYKW CTaHAApTM U
u3MeHeHua fa ObaaT npueTn B cHeTOBOAHATA MoNUTUKA Ha PoHZa npe3 MbpBUA Nepuoa,
3anoveauwl cnef aararta Ha BMu3aHeTo UM B cuna. MHgpopmauus 3a Tesu cTaHgapty u
U3MeHeHUs € npeacTaBeHa rno-Aony.

MC®O 18 MNpeactaBsiHe n onoBecTsiBaHe BbB (PMHAHCOBUTE OTHETHM (B CUNa 3a FOANLLHN
nepuoau, saanousaiuun Ha unn cneg 1 sHyapu 2027 r., Henpuet ot EC). MCOO 18 e 3ameHu
MCC 1 lpedcmassane Ha ghuHaHCcO8U OMyYemu, KaTo LLe BbBEE HOBW M3NCKBAHUSA, KOUTO
e nomorHaT 3a MoCTUraHe Ha CbMNoCTaBUMOCT Ha (PMHAHCOBUTE pPe3ynTaTh Ha NoaobHU
npeanpuaTMA 1 We nNpeaocTaBAT Mo-noaxoAsiwa WHgoOpMauuMs M NPo3padyHOCT Ha
notpebutenure. Llenta va MC®O 18 e aa nogobpu prHAHCOBOTO OTUYMTAHE YPEs:

- WU3UCKBAHE Ha AOMbLAHUTENHN AedUHUPaHN MEXANHHN CyMU B OTYETa 3a NpuxoguTe

M pasxoauTe;
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W3NCKBAHE 3a OMOBECTSIBAHE Ha nokasaTenim 3a egeKTMBHOCT, AeduHUPaHu oT

PBKOBOACTBOTO;
- BbBeXAaHe Ha HOBW MPUHLUMMKN 33 0beiMHABaHe 1 pasaensHe Ha No3uLum.

Bbnpeku ye MCPO 18 Hama ga noBnusie Ha Npu3HaBaHeTO UMW OLEHAIBAHETO Ha cTaTuuTe
BBbB (DMHAHCOBUTE OTYETU, HETOBOTO Bb3AENCTBUE BbpXY NPEACTABSAHETO U ONOBECTSBAHETO
ce ovakea fa 6bAe LUIMPOKO pasnpoCTpaHEHo, Mo-CneUmuanyHo Te3W, CBbp3aHu ¢ oT4YeTa 3a
(PUHaHCOBUTE pes3yfTaTh 1 NpegocTaBAHETO Ha ONpPefesiEHn OT PBHKOBOACTBOTO MEPKU 3a
n3nbNHeHWe BbB PUHAHCOBUTE OTYET!.

B mMomMeHTa pbKOBOACTBOTO oueHsIBa nogpobHUTE nocneauun oT npunaraHeTo Ha HoBMSA
CTaHZapT BbPXY (hUHaHCOBM oT4eTn Ha PoHaa.

UsmeHeHus B knacudmkaumaTa M oueHKaTa Ha (PUHAHCOBM UHCTPYMEHTU
(vn3paneHun npes man 2024 r., B cuna ot 01 aHyapu 2026 r., npuetu ot EC) - B 0TroBop Ha
obparHa Bpb3ka, nonyyeHa B paMKUTe Ha Nperfeaa cnejg npunaraHeTo Ha U3CKBaHusTa 3a
knacugukaums n oueHka B MCOO 9 ,duHaHCOBU MHCTPYMEHTU" U CBbP3aHUTe M3UCKBaHWS
B MC®O 7 ,®uHaHcoBn nHcTpymeHTn: OnoBecTsBaHe". i3MeHeHnsATa yTOMHABAT:

e YTouHeHue, Ye (PUHAHCOBO 3afAbIKEHWE Ce OTNUCBA Ha ,AaTaTa Ha CeTbIIMEHT,
KaKTo U BbBexgaHe Ha n3bop Ha cHeTOoBOAHA MONMUTMKA (AKO ca M3MbIHEHU
KOHKPETHW YCroBUS) 3a OTNUCBAHE Ha (PUHAHCOBM 3aObIDKEHUs, ypeaeHu 4pes
eneKkTpoHHa nnaTeXHa cucTema, Npeau AaTata Ha CETBLIIMEHT;

e JlombnHUTENHW HACOKM OTHOCHO TOBa Kak Aa Ce OLEHABAaT AOTOBOPHUTE NapuyHu
NoTOUM Ha (PUMHAHCOBU aKTUBW C XapakTepUCTUKW, CBbP3aHM C OKOMHa cpeaa,
couManHu acnekT U kopnopaTtusHo ynpasrneHue (ESG) n nogobHu xapakTepucTuku.

e YTOYHeHVs1 OTHOCHO TOBa KakBO MPeACTaBnsABaT ,XapaKTepucTukn 6e3 npaso Ha
perpec” v Kaken ca xapakTepucTUKUTE Ha JOrOBOPHO CBbP3aHU MHCTPYMEHTH.

o DBuBexgaHe HOBU WNU WM3MEHEHW W3NUCKBAHWSI 3a OMOBECTSIBaHE, CBbP3aHW C
WHBECTULIMWN B KanuTanosn MHCTPYMEHTU, onpeaeneHn 3a oLeHKa Nno cnpaBeanvsa
CTOMHOCT 4pe3 Apyr BceobXxBaTeH AOXOA, KAKTO U (DUHAHCOBU MHCTPYMEHTU C
YCNOBHU XapakKTepuCTUKW, KOUTO He ca NpPSAKO CBbP3aHU C OCHOBHUTE PUCKOBE U
pa3sxogu no 3aeMaHeTo.

He ce oyakBa nusmeHeHusTa ga okaxat CbLUECTBEHO NUsIHNE BbpXY (DUHAHCOBUTE OTHETM Ha

doHpa.

FoanwHu nogo6peHus Ha MC®O - Tom 11 (B cuna ot 1 siHyapu 2026 r., npuetu ot EC).
M3meHeHusiTa BKMIOYBAT YTOYHEHUS, ONPOCTSIBaHUA, KOPEKUMM WM NPOMEHW ¢ uen
noaobpsiBaHe Ha NocneaoBaTENHOCTTa B CNEgHUTE CTaHAapTw:

- MC®O 7 dunaHcoBM nHCTpymeHTM: OnoBecTsiBaHe - nevan6a wunu 3saryba npu
otnucsaHe; Hacoku 3a npunarave; OnosecTsiBaHe Ha OTNIOXEHA pasnuka Mexay
cnpaBeannBa CTOMHOCT U LieHa Ha caenkaTta; OnoBecTaBaHe Ha KPeaUTEH PUCK.

- MC®QO 9 duHaHCOoBN MHCTPYMEHTU - OTNUCBAHE Ha 3af4biKeHUs no Haem; LleHa Ha
caenkara

- MCC 7 Ot4ert 3a napuiHuTe notoum - Metoa Ha cebecTonHocT

He ce ovaksa usmeHeHusTa OT TE€3U rOSMLUHN NOAOBPEHNA [a OKaXAT CbLUECTBEHO BNUAHUE
BbpXy (PMHAHCOBUTE OTYEeTU Ha PoHAa.

KbM faTarta Ha ogo6peHune Ha Tean (hMHAHCOBU OTYETU Ca U3AALEHU HAKOM HOBU CTaHAAPTH,
N3MEeHEeHUs N passiCHEHNs Ha CbLUECTBYBALLMTE CTaHGAPTU, HO HE ca BNE3NN B CUila UMK He
ca npuetu ot EC 3a dpuHaHcoBaTa roavHa, 3anousalla Ha 1 sHyapu 2025 r., U He ca 6unu
MPUNOXeHn no-paHo ot ®oHaa. He ce oyaksa Te Aa UMAT CLLUECTBEHO BAIUSIHUE BbPXY
(prHaHCOBUTE OTYETN Ha PoHAa. PLKOBOACTBOTO OYaKBa BCUYKW CTAHAAPTMU M U3MEHEHMA Aa
Obaar npuetn B cueToBogHaTa nonuTuka Ha PoHAa Npes MbPBUS NepUos, 3anouBaly creg
AaTaTa Ha BnuM3aHeTo UM B cuna. No-gony e AafeH CnchK ¢ MPOMEHUTE B CTaHAapTUTe:
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¢ MC®O 19 ObwepHu apyxecTBa 6e3 nybnuuHa oTyeTHocT: OnoBecTsiBaHe
(n3pageH npes mai 2024 r., B cuna ot 1 siHyapu 2027 r., HenpueT ot EC).

e W3meHeHusita B MCH®O 9 u MCOHO 7 OTHOCHO [OroBOpU, CBLP3aHU C
eneKkTpu4YecTBO, 3aBUCELLO OT NPUPOLHKN ycroBUA (B cuna 1o 1 siHyapu 2026 r.,

npuetu oT EC)
o ToauwHu nogobpeHus Ha MC®PO - Tom 11 (B cuna ot 1 sHyapu 2026 r., npueTu oT
EC).
- MC®O 1 lNbpBoHavanHo npunarade Ha MC®O;
- MC®O 10 KoHconugumpaHu pmHaHCOBY OTYETH.

4. ChuecTBeHa MHopMaLMa 3a CHETOBOAHA NONMTUKA

4.1. OOWwHM nonoxeHus

Hai-3HauumuTe CYETOBOAHW NOMUTUKU, NpuUnaraHu npu U3roTBAHETO Ha To3u (PUHAHCOB
OTYET, Ca NpeACTaBEHN No-Fony.

®PUHAHCOBUAT OTHYET € U3roTBEH NpU CnasBaHe Ha NPUHLUMNUTE 3a OLEeHsIBaHe Ha BCUYKW
BMAOBE aKTWBMW, Macusu, NpuMxo4u M pasxoau, cbrnacHo MC®O. basute 3a oueHka ca

onoBecTeHun I'IO,D,pOGHO no-HaTaThbk B cuYeToBoAHATA MOANTUKA KbM (PUHAHCOBUSA OTYET.
PUHAHCOBUAT OTYET € U3FOTBEH npu cnaseaHe Ha npunHuuna Ha JencTeallo npeanpusaTue.

Cnegsa na ce oT6enexu, Ye NPU U3rOTBSIHETO HA MPeLCcTaBeHUs (PUHAHCOB OTYeT ca
U3MON3BaHU CYETOBOAHM OLIEHKM U fAonyckaHusi. Bbnpeku ye Te ca 6GasupaHu Ha
UH(OpMaLms, NpeaocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha U3roTBsHe Ha (DUHaHCOBUSA
OTYET, pearnHuTe peaynTaTu MoraT 4a ce pasnuyasaT oT HanpaBeHUTEe OLIEHKMN U 4ONYCKaHUS.

4.2. NpencraBsHe Ha (pUHAHCOBUA OTYeT

drHaHCOBUAT OTYET e npegcTaseH B cboTBeTcTBUE ¢ MCC 1 [peacraesaHe Ha UHAHCOBK
otyeTn” (pesusnpad 2007 r. u kopurnpaH). PoHABLT NpeAcTaBA oTyeTa 3a nevyanbara unu
3ary6ata u apyrmsa BceobxBaTeH JOX04 B €AUHEH OTYET.

B oTyeTa 3a (hMHAHCOBOTO CLCTOSIHUE Ce NPeACTaBAT ABa CPABHUTEMHU Nepuoga, Korato
boHOBLT:

a) npunara CY4eTOBOLHA NONUTMKA PETPOCNEKTUBHO;
6) npensyncnsaea peTpoCcneKTUBHO NO3NLINK BLB (hPMHAHCOBUS OTHET; Unu
B) Npeknacugpuumnpa nosuumum BbB GUHAHCOBUS OTHET.

PoHABLT HAMA HUTO efHO OT MOCOYEeHWTE MO-rope YCOoBWUS 3a MpPeAcTaBsHe Ha ABa

CPaBHWUTENHW Mepuoga, Taka Ye (PUHAHCOBUA OTYET € NPeAcTaBeH C eAVH CpaBHUTEnNeH
nepuon.

4.3. Coenku B yyXxaecTpaHHa Banyrta

Caenkute B YyxaecTtpaHHa BanyTa ce oTyuTaT BbB (pyHKUMOHaNHaTa Banyta Ha doHga no
ouumanHma obMeHeH Kypc KbM aatata Ha caenkarta (obsiseHus ukeuHr Ha Bbnrapcka
HapoaHa OaHka). lMevan6ute n 3arybute OT KypCOBM PasfuKkK, KOUTO BBL3HWUKBAT Npu
ypexaaHeTo Ha Tesn cAenku M NpeoLeHsIBaHEeTO Ha napu4HUTE MO3MUMK B YyXKaecTpaHHa
BanyTa KbM Kpasi Ha OTY4ETHUSt nepuof, ce NpusHaeaT B nevanbarta unu sarybara.

HenapnyHute nosuuum, oueHsiBaHU Mo WCTOpUYECKA LieHa B 4yXgecTpaHHa BanyTa, ce
oTyuTaT no o6MEeHHMs KypC KbM AaTaTa Ha caenkaTta (He ca npeoueHeHun). Henapuyuute
nosuuuu, oUueHsiBaHW NO cnpaeeanuea CTOWHOCT B YyxaecTpaHHa BanyTa, c€ OT4MTaT no
obmeHHUA Kypc KbM AaTaTta, Ha KOATO e onpegeneHa cnpaseanusara CTOMHOCT.
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Bbrrapckusit nee e cukcMpaH KbM eBpoTo B cboTHoweHne 1 EUR = 1.95583 nB. go
31.12.2025 r.. C pewenue Ha CbBeTa Ha EBpona ot 08 tonu 2025 r. Penybnuka Bwnrapus
npuema eBpoTo 3a othuumanHa sanyta ot 01 sHyapu 2026 r. Bcuuku nesoBU No3uLivu B
noptdeinna Ha PoHaa e ce npesanytupat no opuumnanHua kype 1 EUR = 1.95583 n...

4.4. NMpuxoau

OcHoBHUTE (buHaHcoBKM npuxoan Ha PoHAoa ca OT NpeouUeHKa Ha LeHHW KHUXa 1 oT
peanusupaHu nevantu unu 3aryou ot CAENKM C LIEHHW KHUXA, OT NUXBU OT 6aHKOBW BNOrose
Y NIMXBOHOCHU LI€HHW KHWXKa, OT NONyYeHn AMBUAEHTH.

Mpuxoante oOT AMBMAEHTU ce npusHasat B nevanbara unu 3ary6aTa B MOMEHTa Ha
Bb3HUKBaAHE Ha NpaBOTO 3a nony4yaBaHe Ha nnaljaHeTo.

MpuxoguTe oT NUXBU CEe NPU3HABAT Ha NPUHLUMNA HA TEKYLLO HAYUCeHWe Npu npunaraHe
Ha eEeKTUBHUS NINXBEH NPOLIEHT.

Pasnukata Mexagy cnpaBegnueaTa CTOMHOCT M MpogaxHata LUeHa Ha (UMHaHCOBUTE
MHCTPYMEHTW NpU CAENKU C TsAX, Ce MpU3HaBaT KaTo TeKylwu MpUXo4M UMW pasxogu OT
onepauum ¢ (PUHaHCOBU UHCTPYMEHTH.

4.5. Pasxoaun

PasxoguTe cBbp3aHu ¢ geiHocTTa Ha doHAaa ce npusHaeaT B nevanbata unu 3arybata B
Otyeta 3a nevanbarta wnu 3arybata u apyrus BceoOxBaTeH A0X0f MPWU MON3BaHe Ha
ycnyrute unu Ha gatara Ha Bb3HUKBaHETO UM.

Pa3sxoau, cBbp3aHu ¢ UHBECTULMSITA B AANoBe Ha PoHAa ca pasxoam, KOUTO ce noemart Npsiko
OT KOHKPEeTHUA MHBecTUTop/nMputexaTten Ha Agsnose npu o6paTHO U3KyrnyBaHe Ha OsNoBe
(,TpaH3akuMOHHN pa3xoan”). PasxoguTe 3a emMuUTUpaHe ca BKMIOYEHW B E€MUCUMOHHaTa
CTOWHOCT U ca B pasmep Ao 1.00% 0T HeTHaTa CTOMHOCT Ha akTUBWUTE Ha AsAn. [MopbykuTe 3a
obpaTHO M3KynysaHe Ha AsIOBE Ce U3NMBLMIHABAT N0 HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH
OAn T.e HAMa pasxoau 3a o6paTHO uskynyeaHe. PasxoauTe npyv emuTUpaHe Ha Asnose ca
3agbnxeHune Ha PoHAA KbM YNpaBnsBaLLoTO APY>XECTBO U Ce OTYUTAT KaTo pasyeT, Noracum
A0 10-To yncno Ha cnepeailunsa Mecell.

CnepHuTe onepaTuBHU pa3xoAu BUHArM ce OTpassiBaT KaTo TeKylly pasxofl B MOMEHTa Ha
Bb3HMKBaHeTO UM: O6LLUM 1 aAMUHUCTPATUBHMN pasxoam.
4.6. ®DUHAHCOBU UHCTPYMEHTH

4.6.1. lNpur3HaBaHe n oTNUCBaHe

®urHaHCOBUTE aKTMBK U (PUHAHCOBUTE NacuBK ce Npu3HaBart, korato GOHALT CTaHe cTpaHa
No AOroBOPHUTE YCNOBUS HA (OUHAHCOBUS MHCTPYMEHT.

®PUHAHCOBUTE aKTVBK ce oTnnCBaT, Korato 4OroBOpHUTE rnpasa BbpXy NapuvHUTE NOTOLUM OT
bUHAHCOBUSA aKTMB U3TUYAT UMK KOraTo UHAHCOBUAT aKTUB U MO CHLUECTBO BCUYKK puckose
1 nu3rogun ce NpexBbpnsAT.

®duHaHCOBUTE nacuBu ce oTnuceaTt, Korato 3ajbilKeHWeTo, NOoCOYeHO B Aoroesopa, €
U3NbIIHEHO, € OTMEHEHO NN CPOKbT MY € USTEKBI.
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4.6.2. Knacudmkaums, nbpBOHAYANHO OTYMTaHe M  nNocnenBauwo
OLeHsIBaHe Ha (ZhMHAHCOBU aKTUBHU

MbpBOHaYanNHoO UHAHCOBUTE aKTUBWN Ce OTUUTAT NO CNpaBegnuBa CTOMHOCT, KopurupaHa ¢
pasxoauTe no caenkara, ¢ U3KNioYeHWe Ha (PUHAHCOBUTE akTUBM MO CripaBeanmnea CTOMHOCT
npes neyanbara unu s3arybata u TbproBCKUTE B3eMaHUs, KOUTO HE CbAbPXKAT CbLUECTBEH
¢nHaHCcoB KOMMOHEHT. [TbpBOHaYanHaTa oueHka Ha (hMHaHCOBUTE akTUBK NO CnpaBeannea
CTOMHOCT npe3 nevyanbarta unu 3arybarta He ce Kopurupa ¢ pasxoauTe Mo caenkara, KouTo
Ce OTYWTAT KaTo TeKyLLW pasxoau.

®UHAHCOBM aKTUBM, OTYUTAHM NO CNpaBeaAnNUBA CTOMHOCT npe3 nevyan6ara wunu
3arybara

B 3aBucumocT OT HauMHa Ha nocneaalio oTuMTaHe, (PUHaAHCOBUTE aKTMBM ce Knacudu-
unpaT B efHa OT ClefHUTE KaTeropuu:

* AbIroBU UHCTPYMEHTU No aMopTUsupaHa CTOMHOCT;
* CbI/IHaHCOBI/I aKTUBU Nno cnpasennnea CTOMHOCT npes nevyan6ata unm 3aryﬁaTa;
° bHAHCOBK aKTUBU MO cnpaBeanuea CTONHOCT Npes Apyr BceobXBaTeH 4OX0A4 C Unu

Ges pexnacwdamxau,wﬂ B nevanbara unu 3ary6aTa B 3aBUCMMOCT panun ca AbnroBu unu
KanutTanosu UHCTPYMEHTH.

PoHABT KNacudmumpa nHBecTULUMUTE cU Ha 6asa kakTo Ha GusHec Moena 3a ynpasneHneTo
UM, TaKka U Ha XapaTKepuCTUKUTE Ha [OTOBOPHUTE NapUYHN NOTOLM MO (PUHAHCOBUTE aKTUBMW.
MHBECTULIMOHHUAT nopTdenn Ha PoHaa e ynpaBnsiBaH U HErOBOTO NPEACTAaBsIHE Ce OLeHaBa
Ha 6asa Ha nHgopmaLmsa 3a cnpaseanMBUTe CTOMHOCTU. PBKOBOACTBOTO Ha YNpaBnsaBaLLOTO
APYXeCTBO Ha hOHAA € KOHLIEHTPUPaHO BbpXy MHopMaLms 3a cnpaBeanuBuTe CTOMHOCTM
Ha d)I/IHaHCOBVITe CWh aKTUBU M N3nosi3ea Tasum I/IHd)OpMaLI,I/IFl 3a da B3eMma pelleHue u aga
oLieHsIBa NpeACTaBAHETO Ha akTUBUTe.

DOHOLT He e M36pan €0HOKpaTHO U HEOTMEHUMO Aa onpeaenn Kanutanosu UHCTPYMEHTU
KaTo oUEeHsIBaHW NO cripaseanuea CTOMHOCT Npes Aapyr BCeoOXBaTeH Aoxod,.

[orosopHuTe nNapwyHUM NOTOUM NO ABArOBUTE WHCTPYMEHTW Ha PoHaa BKIOYBAT CaMo
nrawaHmns no NUXsmN U rMaBHULIM, HO TE3U LIeHHU KHWXXa He ca AbPXaHW HUTO C Lien cbbupaHe
Ha [OrOBOPHUTE NapuyHW NOTOLW, HUTO C Lien cbBupaHe Ha [oroBOPHUTE NapUYHN NOTOLUM U
npopax6u. Cb6upaHeTo Ha AOrOBOPHUTE NapUYHA NMOTOLM € UHLMAEHTHO U HE € OT OCHOBHO
3HaYeHue 3a NocTUraHe LenuTe Ha GusHec moaena Ha PoHga.

Benuku vHeecTnumn Ha ®oHga ce oTyuTaT nocnegsallo No crpaeBeanuMBa CTOMHOCT npes
nevyan6arta unu 3arybara.

Beuukn npuxoan u pasxoau, CBbp3aHM C (PUHAHCOBWATE aKTUBM, KOUTO Ca NPU3HATA B
nevantara u sary6ara, ce BKIIOYBAT B APYrv (PMHAHCOBM pasxoau B oT4eTa 3a nevanbara
unu sary6ara v apyrusi BceobxsaTeH 40X0.

®uHaAHCOBM aKTUBU MO aMOpPTU3NPaHa CTOWHOCT

Bsemarusta Ha PoHaa, Bb3HUKBAT [MaBHO OT OGSIBEHW AMBMAEHTM M OT Nafexvpani
rMaBHULK 1 NuxBM o obnuraumn. Tesu uHaHCOBM aKTUBM ce KnacuduumpaT hUHAHCOBM
aKTUBU N0 amMOPTU3MPaAHa CTOMHOCT, Thid KaTo POHABLT M AbPXU 3a Aa cLBUpPa AOrOBOPHUATE
Mapu4Hu NOTOLM NO THX, KOUTO C& CLCTOAT Camo OT MNallaHUs NO MaBHULA W NUXBU BbPXY
HenoraceHara rnasHuLA.

Mocneasauoto OueHsBaHe Ha B3eMaHusATa Ha PoHaa ce M3BbPLWBA NO aMopTU3snpaHa
CTOWMHOCT, ¢ U3nosf3BaHe Ha MeToga Ha e(PEeKTUBHUSA NUXBEH NPOLEHT. ,D,I/ICKOHTVIpaHe He ce
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M3BBbPLLBA, KOraTo e(pekTsT OT HEro € HeChLUEeCTBEH. PoHAa knacuguumpa B Tasu KaTeropms
1 napute n napn4HUTE eKBUBasieHTH.

®uHaHCOBM aKTUBM NO cnpaBeAnuBa CTOMHOCT Npe3 nevan6ara unu sary6ata

®duHaHCcOBM aKTUBW, 32 KOUTO He e NPUoXum OusHec mogen ,AbpXaHu 3a cbOupaHe Ha
[OrOBOPHUTE MapuU4HK roToumn” unu busHec moden ,AbpKaHu 3a cbOupaHe 1 npoaaxba“,
KaKTo 1 (PUHAHCOBK aKTUBU, YNUTO AOrOBOPHMU NapUYHN NOTOLM He ca eQUHCTBEHO NlatlaHus
Ha rnasHMLa N NIMXBKU, CE OTYMTAT No cnpaBeannBa CTOMHOCT npes nevanbarta wnu 3arybara.

HPOMeHVITe B CnpaBeAfnMBaTa CTOWHOCT Ha aKTUBWUTE B Tasu Kateropus ce oTpasABaTt B
neyanbarta u 3ary6aTa. CnpaBe,u,nMBaTa CTOMHOCT Ha (MHAHCOBUTE aKTUBM B Tasu
Kateropus ce onpegens 4Ypes3 KOTUpaHun LeHW Ha akTUBEH nasap nnuv Ypes U3rnon3BaHe Ha
TEXHUKU 3a oLieHsIBaHe, B Cnyyan 4e HMa akTUBEH nasap.

4.6.3. O6e3ueHka Ha PMHAHCOBUTE aKTUBM

UanckeaHus 3a obesueHka cbrmacHo MC®O 9, wuanonssaT nosedye WHGoOpMaLms,
opvieHTUpaHa KbM 6bAeLleTo, 3a 4a NPU3HasAT O4aKkBaHUTe KpeauTHU 3arybu — MogensT 3a
~04aKBaHUTe KpeauTHu 3aryon”,.

WHcTpymeHTUTE, KOUTO nonagaT B oOXBaTa Ha HOBUTE M3UCKBaHWS, BKMIOMBAT BKMIOYBAT
BCMYKM ABIFOBU aKTUBW, C U3KIIOYEHNE Ha OLeHsIBaHUTE MO CnpaBeAsiMBa CTOWHOCT npes
neyan6ara unu 3arybara.

an3HaBaHeT0 Ha KpeauTHU 3ary6w BeYe He 3aBUCKM OT HaACcTbMBAHETO Ha cubuUTUe C
KpeauTHa sary6a. BmecTto Toa doHALT pasrnexaa no-LMpok cnekTbp oT UHopMmaums npu
oLeHKaTa Ha KpeaUTHUS PUCK U OLIEHSIBAHETO Ha O04YakBaHWUTE KpeauTHU 3arybwm,
BKITOYUTENHO MUHANU CHLOUTUA, TEKYLLW YCIOBUS, pa3yMHN U NOAABPXKALUM NPOrHO3MN, KOUTO
BIUSASAT BbpXYy OYakBaHaTa cbOupaemocTt Ha 6baeLumTe napuiH NOTOLM Ha MHCTPYMEHTA.

MNpu npunaraHeTo Ha Tasu MOAXOA, HAcOYEH KbM ObAelleTo, ce npasu pasrpaHuyeHne
Mexay:

. (pMHAHCOBM UHCTPYMEHTU, YMETO KPEAMTHOTO Ka4yecTBO HE ce € BroLUMno
3Ha4YUTEsTHO CNPSIMO MOMEHTa Ha MbpPBOHAYANHOTO NPU3HaBaHe WM UMaT HUCHK KpeauTeH
puck (Pasa 1) u

. (PUHAHCOBU MHCTPYMEHTHU, YNETO KPeAUTHOTO KAYeCTBO Ce € BMOLLMNO 3HAYUTENHO
CNpsiMO MOMEHTa Ha NbPBOHAYaNHOTO fpM3HaBaHe UM Ha KOUTO KPEAUTHUS PUCK HE € HUCBK
(Paza 2)

. ,Pasa 3“ obxeawa pUHAHCOBM aKTUBM, KOUTO MMAaT OBEKTMBHW AokasaTencTBa 3a
o6esleHKa KbM OTYETHaTa gaTa.

3a ¢duHaHcoBYM akTUBM BbE Pasa 1 ce nMpuaHaBaT 12-MeCeYHM OuaKBaHWU KpeauTHU 3aryém,
AoKaTo 3a BTOpara KaTeropust ce npu3HaBaT oOvakBaHMTE 3arybu 3a Lenuss CpoK Ha
prHaHcoBUTE MHCTPYMEHTU. OvaKBaHUTe KPeAWTHU 3arybu ce onpeaensT KaTo pasnukata
MeXAy BCUYKM AOrOBOPHWU NMapU4HM MOTOLM, KOMTO ce Abkar Ha doHga U napuyHute
noTOLW, KOUTO TS ASACTBUTENHO oYakBa Aa nonyuu (,napuyeH Hegoctur®). Tasn pasnuka e
ANCKOHTUpaHa no NbpBOHaYasIHKA epeKTMBEH NMXBEH NPOLIEHT (MK ¢ KOPUrUPaHWUs CNPSAMO
Kpeauta edpeKTuBeH NUXBEH NPOLEHT).

DoHABLT U3NON3Ba CBOS HATPYNAH ONUT, BbHLUHW NOKa3aTenu u MHbOpMaLMA B 4 BIITOCPOYEH
nnax, 3a a u34ncnn ovakBaHUTe KPeAUTHN 3arybu no akTUBMTE, OTYMTAHM M0 aMopTU3upaHa
CTOMNHOCT.
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4.6.4. Knacudumkaumusa, nbpBoOHa4yanHo oTyuTaHe u nocneaBallo oueHsiBaHe
Ha cbuHaHCOBUTE NacuBMU

duHaHcoBUTE Nacueu Ha PoHAa BKMIOYBAT 3aABINKEHUS KbM YNpaBnsABaLloTO APYXeCTBO,
KOUTO rpeacTaBnaBaT TbpProBCKM 3aAbiDKEHUs WM Ce OueHsBaT MbpBOHAYyasHO Mo
cnpaseanMBa CTOWHOCT.

[MocneasalloTo OLUEHsABaHe CTaBa Mo aMOPTU3MPaHa CTOMHOCT, Ypes U3MNo3BaHe Ha MeToga
Ha ebeKTUBHaTa NUXBa.

®oHALT He e onpeaensan CBOM NacvBW KaTo OLEHSBAHM NO cnpaBeAnnBa CTOMHOCT npes
neyan6aTa unu sarybara.

4.6.5. [lepuBaTUBHU hMHAHCOBU UHCTPYMEHTHU U OTYMTAHE Ha XeJ)KUPAHeTO

JepueatmBHuTe (DMHAHCOBU WHCTPYMEHTU Ce OTYATaT MO CrpaBeanvBa CTOMHOCT npes
neyanbara wnu 3arybaTta c M3KNKOYEHWE Ha AepuBaTMBU, ONpedeNneHn KaTo Xeaxupaliu
WHCTPYMEHTM NPU Xe4XXMpaHe Ha NapuyHU NOTOLM, KOUTO U3NUCKBAT CNELMGUIHO CHETOBOAHO
TpeTupaHe. 3a [a OTroBapsT Ha YC/OBUSATA 33 OTYMTaHE Ha XeMKUpaHe, Xe[KUpaLloTo
B3aMOOTHOLLEHWE TpAGBa Aa OTroBapsl Ha BCUYKM N3BPOEHN MO-A0MY N3NCKBAHUS:

® CblUeCTByBa MKOHOMUYECKa Bpb3ka MEXAY XemkxupaHaTa Mos3vuuusi U Xemkupawms
WHCTPYMEHT;

* emeKTbT OT KPeOUTHUS PUCK HE € CbLUECTBEHA YacT OT NPOMEHUTE B CTOWHOCTTA,
KOMTO Mpou3TU4aT OT Ta3n UKOHOMUYECKA BPpb3Ka

e KoeMUUMEHTHLT Ha XedXXupaHe Ha XeMKUPaLloTo B3aMMOOTHOLLIEHNE € ChLUUAT KaTo
TO3U, KOWTO NPOMU3TUYA OT KOMUYECTBOTO HA XemkupaHaTta nosuums, Kosato PoHAbT
AeACTBUTENHO XedXupa, U KONMUMYECTBOTO Ha XeMKUpaLUMSA MHCTPYMEHT, KOEeTo
®oHABT AENCTBUTENHO M3MON3Ba, 3a Aa Xe4Xupa TOBA KONMMYECTBO XemXupaHu
no3nuuu.

3a pasrnexpaHute oT4eTHU nepuoan PoHaa e onpepenun HAKOU OPYBPAHW BamnyTHU
[AOroBOpK KaTo Xeaxupalln UHCTPYMEHTU B B3aUMOOTHOLLEHUS] Ha XeMKUpaHe Ha napuyHu

noToum.

Tesn porosopeHoOCTH ca CKINIOYEHN 3a HamansiBaHe Ha BanyTHUS PUCK, Bb3HWUKBALL OT HSKOW
npaBHOO6BLP3BaLUM MOPBLYKKA 3a npoaax6a W NOKynKa, AEHOMUHUPaHW B uyXaecTpaHHa
Banyra.

Beuviku aepuBatnBHM dunHaHcoBK WHCTPYMEHTU, U3NOJI3BaHU 3a OTHUTAHE Ha Xe)KnpaHeTo,
ce npusHaBaT MbpBOHAYaNHO MO cnpasegsnBa CTOMHOCT M Ce OT4YMTaT no cnpaeegnuea
CTOWMHOCT B OTYeTa 3a hUHAHCOBOTO CLCTOSIHUE.

[o cTeneHTa, 0 KOATO XeAXMpPaHETO € e(heKTUBHO, NPOMEHUTE B crpaBeanueaTa CTOMHOCT
Ha aepusaTueu, onpefeneHn KaTo XeaXupallu UHCTPYMEHTU B XeAXNPAHETO Ha MapuuHu
norouw, ce NpuaHaeaT B APYr BCeobxBaTeH A0X0A U Ce BKITOYBAT B XeAXupallus peseps Ha
napu4dHUA noToKk B coGCTBEHUA KanuTan. Bcska HeeeKTMBHOCT B  Xemxkupawmre
B3aMMOOTHOLIEHUA ce NnpusHasa HezabaBHO B nevanbaTa unu sarybara.

B momeHTa, koraTo xemxupaHaTa nosuumsi Bnusie Bbpxy nedanbata wnm 3ary6ara,
neyanbata wnu 3arybata, npusHaTM npegu ToBa B Apyr BceobxBaTeH [oxod, ce
npeknacuuumpa ot cobcTBeHna kanutan B nedan6arta unw 3ary6aTta u ce npeacrass KaTo
kopekuus 3a npeknacupukauus B Apyr BceobxeaTteH goxod. Ako o6ade HeUHAHCOB aKTUB
Wnn nacue e NpU3HaT B pe3ynTaT Ha XeQxupaHarta TpaH3akuusi, nedanbute u 3arybure,
npusHaTh npeau ToBa B ApYyr BceobxsBaTeH Aoxod, Ce BKNOYBAT B MbpPBOHAYanHOTO
oLieHsIBaHe Ha XxedXupaHara nosuuums.
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AKO MpOrHo3HaTa TPaH3aKUUs BeYe He Ce OYaKBa [Aa Bb3HMKHE, BCSIKA CBbp3aHa nedanba
unu 3ary6a, npusHaTa B Apyr BceoBXBaTeH [10X0/, ce Npexsbpns HezabasHo B neyanbarta
unu 3arybata. AKO XeAXWpaLloTo B3aMMOOTHOLLEHME NpecTaHe Aa oTroBaps Ha YyCnoBusTa
3a e(PeKTUBHOCT, CYETOBOAHOTO OTYATAHE Ha XeLKMPAHETO Ce NpeKkpaTaea W CBbp3aHaTa
neyan6a unu 3aryba ce oTpassiBa KaTo pesepe B COGCTBEHUSA KanuTan, 4oKaTo ce W3BbPLUM

NporHo3Harta TpaH3akuus.
4.7. Mapun v napniHn eKBMBaNeHTH

PoHABLT OTYMTA KaTo Napy U NapuYHU cpeacTBa HanUMUHUTE Napu B 6poin, NnapuyHM cpeacTea
no 6aHKOBU CMETKM 1 AENO3UTKM, KOUTO ca NiecHO obpallaemMu B KOHKPETHU MapU4HU CyMU U
KOUTO He CbAbPXaT PUCK OT NPOMSHA B CTOMHOCTTa UM MNPy TAXHOTO npeKkpaTsiBaHe.

4.8. laHbUKN BLpPXy goxoaa

CobrnacHo 3akoHa 3a KopnopaTMBHOTO nogoxoaHo obnaraHe, un. 174 KonektuBHUTe
WHBECTULIMOHHN CXemMW, KOWTO ca pgonycHatu 3a nybnudHo npeanaraHe B Peny6nuka
Bbnrapus, v HauvoHanHWTE WHBECTUUMOHHM POHAOBE NO 3akoHa 3a [AelHOoCTTa Ha
KONEeKTUBHUTE UHBECTULIMOHHWN CXEMU M Ha APYTY NPeanpusiTus 3a KONMeKTUBHO UHBECTMpPaHe
He ce obnarar ¢ KoprnopaTBeH AaHbK.

4.9. HeTHu akTuBY, NnpuHaanexauu Ha UHBeCTUTOPUTE B AAnose Ha PoHaa

PoHALT e foroBopeH POoHA, KOUTO eMUTUPA CBOUTE ,KanUTanoBu” MHCTPYMEHTU U cnes Tosa
uMa 3aAbiXkeHVeTo 3a TAXHOTO obpaTHO u3kynyBaHe. HabpaHnute cpeactsa — HOMUHaN u
pesepBy OT eMuTUPaHe U NOCTUrHaTUS (PUHAHCOR pes3ynTaT onpefensaT HeTHa CTOWHOCT Ha
aKTUBUTE, NpUHagnexallm Ha NHBECTUTOPUTE.

Llenute, nonutuk1te 1 npoLiecute 3a yrnpaeneHve Ha 3aabihkeHeTo Ha doHAha aa nskynu
06paTHO MHCTPYMEHTUTE, Korato AbpXXaTtenute Ha Te3n MHCTPYMEeHTU U3UCKaAT ToBa ca
nocoYyeHn B nosicHenue 16 ,Puckoee, cBbp3aHn ¢ UHAHCOBUTE UHCTPYMEHTN”.

OnpenenaHeTo Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ha doHaa ce usebpiuBa no lNpasunara
3a oleHKa Ha nopTdeinna u 3a onpeaensiHe Ha HeTHaTa CTONHOCT Ha aKTUBUTE, o.q06peHv| oT
Komucusara 3a dmHaHcoB Hagsop. MeTogonorusTa 3a onpefesnisiHe Ha HETHaTa CTONHOCT Ha
aktusuTe Ha PoHAa ce ocHoBaBa Ha:

. pasnopeabute Ha CYETOBOAHOTO 3aKkoHo4aTesICTBO,

° Hapenba Ne 44 ot 20.10.2011 r. 3a M3MCKBaHUATa KbM [ENHOCTTA Ha
KONEKTUBHUTE  MHBECTULMOHHW  CXeMW,  YynpaBnsBaliMTe  ApPYXKecTBa,
HaLMoOHanHUTe WHBECTULUMOHHM (hOHOOBE, anTepHaTUBHUTE WHBECTULIMOHHU
(hoHpoBe 1 nuuaTa, ynpasnsBally anTepHaTUBHU UHBECTULIMOHHUN POHAOBE;

° pasnopeabute Ha 3OKUCAMNKW n HopMaTUBHWTE akToBe MO HErosoTo
npunaraxe;
o [Mpasunarta u NpocnekTta Ha ®oHAa;

HeTHa cToWHOCT Ha akTuBWTE Ha €4UH OAn e OCHOoBa 3a onpejensiHe Ha eMUCUOHHaTa
CTOWMHOCT 1 LeHaTa 3a obparHo M3KynyeaHe Ha ganosete Ha PoOHOa 3a BCeKU paGOTeH AeH.

HepasnpeaeneHata neuan6a BknouBa TEKYLUWS (PUHAHCOB pe3ynTaT UM HaTpynaHute
ne4an6u n Henokputu 3arybu oT MUHaNM roAVHMN.

Beuuxn TPaH3aKUMn CbC COBCTBEHMLUTE Ha AANOBE Ha ®doHAa ca NpeacTaBeHU OTAENHO B
oT4eTa 3a NnpomeHuTe B COOCTBEHUS KanuTarn.

4.10. MpoBu3un, yCroBHN NACUBK U YCIIOBHU aKTUBYU

MNpoBu3nuTe ce npusHaBaT, KOraTo MMa BEPOSITHOCT CerallHW 3agbIKeHUsl B pesynTar oT
MUHano cubutue Aa goseaaT A0 U3XOAAL NOTOK Ha pecypcn oT doHAa n Moxe Aa 6bae
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HanpaBeHa HafeXaHa oueHKa Ha cymarta Ha 3aab/TKeHUEeTo. Bb3MOXHO € CpovHOCTTa UK
cymaTa Ha U3XOAsLLmMs NapuyeH NOTOK Aa e HecurypHa. CeralHo 3aabimKeHne ce nopaxaa
OT HANMYNETO Ha NPaBHO UMW KOHCTPYKTUBHO 3a4b/IKEHNe BCNeACTBUE Ha MUHANM cuoutus,
Hanpumep npasHu cnopose. [poBU3NKTE 3a NPECTPYKTypUpaHe ce npusHaeaT caMo ako e
paspaboteH u npunoxeH nogpobeH c¢opManeH nNnaH 3a MPecTPyKTypupaHe WK
PBKOBOACTBOTO € 065IBUNO OCHOBHUTE MOMEHTHW Ha NnaHa 3a NPecTpyKTypupaHe npeq 1eau,
Kouto Buxa 6unu sacerHanu. MNposuann 3a 6GbaeLuy 3arybu oT AefiHOCTTa He ce Npu3Haear.

Cymarta, KosiTo ce npu3HaBa KaTo NPoBU3US, ce u3umncnsisa Ha 6asa Hal-HagexgHaTa oueHKa
Ha pasxogute, Heobxogumm 3a ypexaaHe Ha cerawHo 3ajbiDKeHe KbM Kpasa Ha OTHeTHUA
nepunoa, KaTo ce B3emMar B npeasna pUcKoBeTe n HECUTYPHOCTTA, CBbpP3aHU CbC cerawHoTo
3agbmkeHne. Korato cbilecTByBaT peguua nofobHN  3a4bIMKEHUS, BeposaATHaTa
HeoBX0ANMOCT OT U3X04ALL MOTOK 3a NoracsBaHe Ha 3a4bIDKEeHUeTo ce onpeaens, Kato ce
OTHEeTEe rpynaTta Ha 3agblhKeHusiTa KaTo Lsano. npOBVI3VII/ITe ce ANCKOHTUpar, Korato eq)eKT'bT
OT BpeMeBUTe pasnukyu B CTOMHOCTTA Ha napuTe e 3Ha4YnuTeneH.

ObesLueTeHns OT TPeTU NLA BbB BPb3Ka C AafeHO 3aabiMKeHne, 3a kouto doHaa e curypeH,
4ye e nonyyu, ce NpU3HaBaT KaTo OTAeNeH akTus. To3K aKTMB MOXe U Aa He HaABUWWaBa
CTOWHOCTTa Ha CbOTBETHATa NPOBN3US.

MNpoeuanute ce npepasrnexagar KbM Kpasi Ha BCEKU OTYETEH NEpUog M CTOMHOCTTa UM ce
Kopurupa, 3a fa ce oTpasu Hait-gobparta npubnmanTenHa oLeHKa.

B cnyqauTe, B KOUTO Ce CHWNTA, Y€ € Marnko BEepOATHO Aa Bb3HUKHE M3X0Asil NOTOK Ha
WKOHOMWHECKU pecypcu B pe3ynTaT Ha TeKyLlo 3abikeHue, nacus He ce Npu3Haea.

BGPOFITHM BXOOALUM NOTOUM HA MKOHOMUYECKU MOoSi3n, KOUTO BCe Ole He OTrOBapAT Ha
KPpUTEPUUTE 3a Npu3HaBaHe Ha akTuB, ce CMSATAaT 3a YCNOBHU aKTUBW.

4.11. 3Haunmum npeueHKu Ha PBLKOBOACTBOTO MNpU npuraraHe Ha cyeTroBogHarta
nonuTuka

3HauYMMuTE NpeLeHKn Ha PHKOBOACTBOTO NpW NpUnaraHeTo Ha CHETOBOAHUTE MONUTUKM Ha
®oHAa, KOUTO OKasBaT Hal-CbLUECTBEHO BUSHWE BBLPXY (DUHAHCOBUTE OTYETH, Ca ONUCAHN
no-gony:

* EMucroHHaTa CTOMHOCT 1 LieHaTa Ha 06paTHO U3kynyeaHe Ha AsnoseTe Ha doHga ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha OHAa KbM [JaTaTa Ha
onpeaensHeTo M. YNpaBsBaLLoTo APY>XXeCTBO UBbPLLBA OLEHKa Ha nopTdeiina Ha
doHga, onpenens HeTHaTa CTOWHOCT Ha akTUBMTE Ha PoHAA, HETHATA CTOMHOCT Ha
aKTMBUTE Ha €uH AsN U U3YUCIIABa eMUCUOHHATa CTOMHOCT U LeHaTa Ha oBpaTHo
u3KynysaHe noA KOHTpona Ha baHkata pgenosutap cbrnacHo HOPMaTUBHUTE
N3NCKBAHUS;

e YNpaBnsiBalloTO [APYXecTBO WHBECTMpPa aKTMBUTE Ha (POHAA B LIEHHW KHWUXKA U B
CbOTHOlWEHNA onpefeneHn cbrnacHo 4n. 38 n cn. oT 3akoHa 3a geHocTTa Ha
KONEKTUBHUTE WMHBECTVLMOHHW CXeMU W Ha Apyrn NpeanpusiTMa 3a KONeKTUBHO
uHBectupare (3AKUCOAMNKN);

» [llocnegeawarta oueHka Ha akTuBuTe Ha POHAA Ce W3BLPLUBA B CbOTBETCTBUE C
MNpaBunata 3a oueHka Ha nopTdenna n onpegensiHe Ha HCA Ha doHaa u Hapen6a
Ne44 ot 20 Okrtomepu 2011 r. Ha KOH 3a mancKBaHUSTA KbM OelHocTTa Ha
KONEKTUBHUTE NHBECTULIMOHHW CXeMUu, ynpasnsBawute ApyXecTBa, HaLMOoHaNnHuTe
WHBECTULIMOHHWA (DOHAOBE, anTepHaTUBHUTE MHBECTMLWOHHM hOHAOBE W NuvuaTa,
ynpasenssally anTepHaTMBHN UHBECTULIMOHHN (DOHAOBE;



HorosopeH oHg ,Komnac dvHAC CenexT - 217 16
loaulieH ouHaHCcoB oTveT
2025r.

e CbrnacHo CKIIOYEHUTE [OroBOPU C YNpaBnABalloTO ApyxecTBO W baHkaTa
[lenosnTap TakcuTe, KOUTO CbBUPaT ce HAUNCIISIBAT eXeLHEBHO;

o QoHABT € opraHmnsvpaH u ce ynpasnsea oT yﬂpaBﬂﬂBaLLl,O APYXECTBO, a JeiHocTTa
Ha ®oHAa e noAvYNHEHa Ha MHOXECTBO HOpMaTUBHU U3NCKBaHUA U MHBECTULMOHHNU
orpaHnyveHusi. dOHABLT He [MpuTexaBa MaTepuanHu W HemaTepuanHu akTuBW,
WHBECTULMOHHU UMOTU, KakKTo N HAMa NpaBo Aa CKAW4YBa NU3UHIOBU [0ro0BOPMH,
nopagn Koeto He e npuemaHa cHeToeogHa NOMNTUKaA OTHOCHO OTYMTAHETO Ha TO3U

TWUN aKTUBW,

e ®dOHOBLT HAMa cobcTBeH nepcoHan, nopagnu Koeto He e npmemaHa c4eToBOAHAa
nonnTkKa OTHOCHO OTYUTAHETO Ha NeHCUOHHU U APYrA 3adb/KeHNsA KbM nepcoHana,
KaKTO 1 Bb3HarpaxXgeHue Ha nepcoHasna Ha Gasata Ha akuuu;

e CwobrnacHo yn. 174 ot 3akoHa 3a KOPNOPaTUBHO NOAOXOLHO obnaraHe, KONEKTUBHUTE
WHBECTULMOHHM CXeMN SoNnycHaTH 3a nybnu4Ho npegnaraHe B Peny6nuka bunrapus
He ce obnaraT ¢ kopnopaTuBeH AaHbK. Mo cMucbna Ha un. 4 u yn.5 or 3akoHa 3a
AENHOCTTa Ha KONEKTUBHUTE WMHBECTULMOHHW CXEMW W Ha APyrn npeanpusitust 3a
KoNekTUBHO nHeectupane (3OKNCOMNMKW) OorosopeH cdoHAa ,Komnac dvHAc Cenekr-
21”e KonekTuBHa uHBeCcTMLUMOHHa cxema. CnegoBaTenHo GOHABT HE OTUMTA TEKYLUN
OaHBYHM aKTUBU UNU MacuBW, KakTo M 4aHbYHU aKTUBW UIN NACUMBU NO OTCPOYEHM
BPEMEHHU pa3sSIuKu.

e OLEHKN ca onucaHw B nosicHeHue 4.12.1.

P1bKOBOACTBOTO OCHOBaBa CBOWUTE MPELEeHKW, OLIEHKN W NPEANoOXEeHUs Ha UCTOPUYECcKUs
ONWUT W Ha APYrv PasnuyHN (aKTopu, BKITIOYATENHO OYaKeBaHUATa 3a 6baelm cbobutns, 3a
KOMTO PBLKOBOACTBOTO CMSATA, Ye ca pasyMHu npu AaaeHute obecroatencrsa. MonyyeHurte
CYETOBOLHU NPELLeHKN 1 OLIEHKN PSAAKO LLIE Ce PaBHSIBAT Ha CBbP3aHUTE C TAX AeACTBUTENHU
pesyntatu. [peueHKuTe, OLeHKUTE 1 NMPEANONOXEHNATA, KOUTO UMAaT 3HauUTeneH puck Aa
£OBeAaT A0 CbLUECTBEHA KOpeKumsi Ha 6anaHCcoBUTE CTOMHOCTU Ha aKTMBWUTE M nacusuTe
(BMXTe cboTBETHUTE Oenexku) npes cnegsaliata UHaHCOBa roAvHa, ca pasrneaaHu no-

aony.
4.12. HecurypHOCT Ha C4ETOBOAHUTE NPUGNNIUTENTHU OLEHKHU

Mpn nsroTBAHeTO Ha Cbl/IHaHCOBMFI OTYEeT PBKOBOACTBOTO NpaBu peanua npednosioXXeHus,
OLIeHKN 1 aonyckaHMA OTHOCHO NMPU3HaBaHETO U OLIEHsIBaHETO Ha aKTuUBU, NacuBu, npuxoan

W pasxoau.

Oencteutennure pe3yntatih mMorat ga ce pasnuyaBaTt OT NpeanonoXkeHusaTa, OUueHKUTE U
[onyckaHnATa Ha PBKOBOACTBOTO W B pedKn chnyyaum CbOTBETCTBAT Hanb/IHO Ha
npeasapuTenHo olleHeHUTe pesynTtaTu.

MNpn wusrotesAHeTO Ha npefcTaBeHWs HPUHAHCOB OTYET 3HAYUMMUTE MPELEHKN Ha
PBbKOBOACTBOTO MpU NpunaraHeTO Ha CYETOBOAHWUTE MNOMUTUKKM Ha DPoOHAA U OCHOBHUTE
N3TOYHULIM Ha HECUIYPHOCT Ha CYETOBOAHUTE NPUOAN3NTENHU OLIEHKN HEe Ce pasnuyasart oT
Te3U, ONOBECTEHW B rogutLHus puHaHcoB oTyeT Ha PoHAa kbM 31 aekemepu 2024 T

MHbopmaums OTHOCHO CbLUECTBEHUTE MPEAMONOXKEHNS, OLEHKA W [OMYyCKaHUs, KOWUTO
OKa3BaT Hali-3Ha4YUTENHO BIIUSIHUE BbPXY NPU3HABAHETO U OLIGHABAHETO Ha aKTUBMU, MacuBy,
MPUXOAU U pas3xoau e NpeacTaBeHa no-Aony.

4.12.1. CnpaBegnuBa CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTH

PbKOBOACTBOTO M3NON3Ba TEXHUKM 33 OLEHSBAHE Ha cnpasegsmMBaTta CTOWHOCT Ha
(pMHAHCOBN UHCTPYMEHTK NP IMNCA Ha KOTWPaHW LIeHN Ha aKTUBEH na3ap B CbOTBETCTBUE
¢ MNpasunata Ha ®oHaa n Hapepnba 44/20.10.2011 r. 3a U3MCKBAHMATA KbM AEWHOCTTa Ha
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KonektuBHute WHBECTULIMOHHW CXeMW, ynpasndpalutTe ApyxXecTsa, HaUWOHaNHUTEe
WHBECTULUMOHHM (POHAOBE, anTepHaTUBHUTE WHBECTMUMOHHM hoHAOBE KW nUUaTa,
ynpasnsigaliy antepHaTMBHN UHBECTULMOHHN DOHAOBE.

Mpwn npunaraHe Ha TEXHWUKM 3a OLEHsIBaHe PbKOBOACTBOTO M3MOM3Ba B MakcumarnHa cTeneH
nasapHy AaHHU U NPEAnoNOXKEHUsl, KOUTO MasapHUTe yvyacTHUUM 6uxa Bb3npuenu npu
OLEHABAHETO Ha AaAeH (PMHAHCOB WHCTPYMEHT. Tean OUEHKM MOraT fa ce pasnuyasar ot
LeiCTBUTENHUTE LieHu, KouTo Guxa 6unu onpeaeneHy npv cnpaseanuBa nasapHa caenka
MeXay MHOPMUPaHM 1 Xernaelmn CTpaHn B Kpasi Ha OTYETHUS nepuoa.

KoraTo fageH aktue unu nacue, (opMHaAHCOB WK HeNHAHCOB, Ce OLEHABA NO cnpasennvea
CTOMHOCT 3a LienuTe Ha Npu3HaBaHeTo UK OMNOBECTSIBAHETO, CNpaBeanmBaTa CTOMHOCT ce
OCHOBaBa Ha LeHata, KoaTo 6u Guna nonyyeHa 3a npogaxba Ha akTMB MNK nnaTteHa 3a
npexsbpnsAHe Ha Nacve Npwv caenka mexay y4acTHULM Ha nasapa KbM gaTtarta Ha UsMepBaHe;
W nNpuema, Ye caenkata We ce OCbLUECTBU UNW: Ha OCHOBHWSA Nasap; Wnu fpu nunca Ha
OCHOBEH Nasap, Ha HaW-u3rogHua nasap.

CnpaBep,nMBaTa CTOMHOCT Ceé W3MepBa, KaTo ce uanonsear npennonoXxeHuata, KOUTo
yyacTtHnuuTe Ha nasapa fuxa manonspanu npu onpenendaHe Ha uUeHaTta Ha aktuBa Unu
nacvea, kaTo npuemar, 4e geicTsaTt B TeXHUs1 UKOHOMUYECKN UHTepec. 3a HeduHaHcoBUTE
aKTUBM OLieHKaTa Ha cnpaeegnueaTta CTOMHOCT ce 0CHOBaBa Ha Hall-BUCOKOTO M Hali-0o6poTo
1 nsnonspaHe. Manonsgat ce TEXHUKM 3a OLEHsIBAHE, KOMTO ca NoAXoAsilM B KOHKpETHUTE
o6CTOATENCTBA 1 3a KOUTO Ca HanuLe A4oCTaTbYyHO AaHHK 3a nsMepeaHe Ha cnpasepnumearta
CTOWMHOCT, KaTo MaKkcMMu3npar M3non3BaHeTo Ha CbOTBETHUTE HabnogaBaHn BXOAHW 4AaHHW
1 cBeXAaart 40 MUHUMYM U3MON3BaHETO Ha HeHabnwaaemMu BXOAHWU AaHHU.

AKTMBUTE N NACUBUTE, U3MEPEHUN NO CNpaBEeAMBA CTOWHOCT, Ce Knacuduumpar Ha TPy HuBa,
KaTo ce U3non3Ba epapxusi Ha cnpaBeanMBaTa CTOMHOCT, KOATO OTpa3sBa 3HaYMMOCTTa Ha
BNOXEHUTE AaHHW, U3MNONI3BaHM NPU U3BbPLUBAHETO HA U3MepBaHusTa. Knacudgukauuure ce
npepasrnexgart Ha BCsika OT4YeTHa AaTa U TpaHcepuTe Mexay HMBaTa ce onpeaensit Bb3
OCHOBa Ha NpeoueHKa Ha Han-HUCKOTO HUBO Ha BNOXEHUTE AaHHK, KOeTO € OT 3Ha4YeHue 3a
N3MepBaHETO Ha crpaBefnmBara CTONHOCT.

3a nepnoanyHu U HenoBTapALWM ce UIMePBaHUA Ha cnpaBefnuBa CTOMHOCT MoraTt ga ce
M3NOJSI3BAT BBHLUHKW OLIEHUTENK, KOrato BBbTpelluHaTa eKcnepTtusa Unu He e Hanuue, unum
KOraTo oLeHKaTa ce CYMTa 3a 3HauuTenHa. BuHLHKUTE oLieHuTeNnn ce I/I36l/|paT B3 OCHOBA Ha
No3HaHNATa Ha Nasapa u penytTauusTa. Korato uma 3HauutenHa npomMmsiHa B cnpaseannBarta
CTOMHOCT Ha aKkTUB WA NacuB OT eAuH nepuog cnpamo Apyr, c€ U3BbpLUBa aHanus, KOUTo
BKIOYBa npoeepka Ha OCHOBHUTE BXOASALLM AaHHW, NPUNOXEeHW Npu nocnepgHata oueHka n
CpaBHeHue, KoraTo € NnpunoXnmo, ¢ BbHWHWU U3TOYHULIM Ha OdaHHW.

4.12.1. U3amepBaHe Ha ouyaKBaHUTe KpegUTHU 3aryou

KpeanTHute 3arybu npeactaBnsABar pasnukarta mexay BCUUYKU AOrOBOPHM NapvyHKn noTouy,
AbIDKMMM Ha POHAA M BCUMKM NapUYHM MOTOUM, KouTo POHALT ouvakeBa Aa Monyyu.
OuakeaHuTe KpeanTHU 3arybu ca BeposITHOCTHO MpeTerfieHa OLeHKa Ha KpeauTHUTe 3aryom,
KOWTO U3NCKBAT NpeLeHkaTa Ha PoHga.

OuakeaHuTe KpefUTHU 3arybu ca AUCKOHTUPAHW C MbpBOHAYanHUs edeKTUBEH NUXBEH
MPOLEHT (UK ¢ KOpUrMpaHns CNpsiMo KpeauTa epeKTUBEH TMXBEH MPOLIEHT 3a 3aKyneHn unm
NbPBOHAYaNHO Cb3AaAeHn PUHAHCOBU aKTUBU C KpeauTHa obesueHKa).
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4.12.2. O6e3LeHKa Ha PMHAHCOBM AKTUBHU

PrkosoacTeoTO npewleHABa Ha BCsAKa 6anaHcoBa para pganu ca Hanuue o6eKTUBHU
JokasaTtencTtea 3a obesLeHkaTa Ha d:lechoa akKTue Unun Ha rpyna ot CbI/IHaHCOBVl aKTuBWU.

Ako cbllecTByBaT 0OEKTUBHM QOKa3aTEencTBa, Ye € Bb3HUKHana 3aryba oT obesueHka oT
KpeauTu U B3eMaHus, cyMaTa Ha 3arybarta ce oueHsiBa KaTo pasnuka mexay 6anaHcoBaTa
CTOMHOCT Ha aKTUBa W HacTosiwata CTOMHOCT Ha ouyakBaHuTe Obaeluy NapuyHU NOTOLN.
BanaHcoBaTa CTOWHOCT Ha aKTuBa ce HamansiBa UnNu OWPEKTHO, WM Ype3 KOpeKTUBHA
cmeTka. Cymata Ha 3arybarta ce npusHaea B nevan6ara unm sarybara.

®UHaAHCOB aKTUB WNK rpyna oOT (PMHAHCOBW aKkTUBWM ce cuuTaT 3a obesueHeHu U ca
Bb3HUKHanu 3arybu oT obesueHka, korato ca Hanuue 00eKTMBHM p[okasaTencrea 3a
obesleHKa, npousxoxaalm OT €AHO WK MnoBeye CbLOUTUS, KOMTO ca HacTbNUiM cnep
MbpBOHA4aNHOTO NpU3HaBaHe Ha akTuBa (cbbuTne ,3aryba“) u korato ToBa cr6uTHE 3aryba
(Mnn cbbuTKA) MMma edpekT BLPXY OvakBaHMTE GbAELLM NapUYHM NOTOUM OT (PMHAHCOBUSA
aKTWUB UNK OT rpynaTta (HAHCOBM aKTUBM, KOUTO MOTaT a Ce OLEHNAT HaAeXaHO.

Moxe Aa He e Bb3MOXHO Aa ce uaeHTUULMpa eauHUYHO, CaMOCTOATENHO CbbuUThe, KOeTo
€ npuunHuno obeseHkara. [o-ckopo o6e3ueHkaTa Moxe fa € NPUYMHEHa OT KOMBUHMPaHNS
eDeKT Ha HAKOSKO CLOUTUS.

3ary6MTe, KOUTO Ce OYaKBaT B pe3ynrtar Ha 6baeLwuTe cbbUTUA, HE3ABMCUMMO OT TAXHaTa
BEPOATHOCT, He Ce Npu3HaBar.

5. ®MHaHCOBU aKTUBU OTUYMTaHM NO crpaBeasiuBa CTOMHOCT B Nevan6ara unu
3arybara
PuHaHcoBu akTuemn npes npeacraseHns oT4YETEeH Nepuon BKriovea pasnuyiHmn NMHBECTULINN,

KOUTO He oTroBap4aT Ha 6u3Hec mogena 3a c1>6MpaHe Ha 4OroBOPHUTE napuvHu notoun, Unm
doHpa e pewvn ga nsnonssa Bb3MOXHOCTTa Aa Knacmd)mu,mpa TEe3U akKTUBU KaTO TakKuBa.

31.12.2025 31.12.2024
XUJl. niB. Xun. ne.
®UHaHCOBU aKTUBM NO CrpaBeasiuBa CTOWHOCT B
nevanbarta wunu 3arybarta
UHeecTuuumn B asinose Ha [® B yyx6uHa un 753 694
Bunrapus
[ObpXaBHU LIEHHW KHWXKA 323 258
KopnopatusHu obnvraumm 98 -
1174 952

KpaTkocpouHuTe hMHaHCOBM akTMBM Ca OLEHEHU MO CripaBeasuBa CTOMHOCT, onpeaeneHa
Ha Gasata Ha 6OpCOBUTE KOTUPOBKM KbM fgaTaTa Ha (MHAHCOBMSI OTYET, UAM NO MoAen,
paspaboTeH ot doHAa.

Meuyan6bute n sarybute ca npusHaTU B oTyeTa 3a nedanbata unu 3arybata w apyrus
BceoOxBaTeH foxoA Ha ped ,HeTHa nevan6a ot onepaumu ¢ hUHaHCOBU aKTHBU”.

Mpes oTyeTHUTE nepuoau Hsima UHaHCOBU aKTUBU, 3aSI0XEHWN KaTo obesnedyeHue.
Mpes oTyeTHUTE nepuoan HAMa 6J'IOKVIpaHM UHBECTULINA.

Cnope,q M3rosi3BaHUsA MoAen ce Kateropusupar no cnegHus HavuH:
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2025 .
B xunsagun neBa, KbM CnpaBegnusa CnpaBegnuea CnpaBegnuBa Obuo
31.12.2025 r. CTOMHOCT CTOMHOCT —  CTOWHOCT — Apyru
onpegeneHa Ypes onpeaeneHa MeToau
KOTUPOBKMU OT Ypes apyru
AKTUBHM nasapu Habniogaemu
nasapHu
KOTUPOBKU
Hanose B KNC 635 118 - 753
ALK 323 - - 323
Kopnopatushu
obnurauun - - 98 98
O6wwo 958 118 98 1174
Osin 81.60% 10.05% 8.35% 100%
B xunagu neea, KbMm Cnpaeegnuea CnpaBegnuBa CnpaBegnuBa Obwo
31.12.2024 r. CTOWHOCT CTOMHOCT —  CTOWHOCT — ApyrU
onpepeneHa ypes onpeperneHa meToAamn
KOTUPOBKM OT upes3 gpyru
aKTMBHM nasapu HabnogaeMu
nasapHu
KOTUPOBKM
Osanose 8 KUC 694 - - 694
ALK 258 258
O6wo 952 - - 952
Osan 100% - - 100%

OueHsBaHe No cnpaBeAniMBa CTOWHOCT Ha (PUHAHCOBU UHCTPYMEHTH

®oHABLT, AbPXNU B NOpTdeina cu PUHAHCOBU aKTUBU, KOUTO C€ OTYMTAT NO CrpaBeanvBa
CTOMHOCT npes nevan6arta unu 3ary6arta, cbrnacHo BbanpueraTa cHeTOBOAHA NonuTuka. 3a
OLEHSIBAHETO Ha CbLYMTE ce NpunaraT cneuuduyHn MeToau.

CnpaBeanueata CTOWHOCT Ha AANOBE Ha KONEKTUBHU MHBECTULIMOHHW CXEMW, MOMyYunu
paspelleHre 3a U3BbLPLUBaHE Ha ASNHOCT, ce onpenens no nocnegHarta obsiBeHa LUeHa Ha
obpaTtHo uskynyeaHe. B cnyvante Ha BpemeHHO cnupaHe Ha o6paTHOTO WU3KynyBaHe Ha
AsnoBeTe Ha KoNeKTUBHa UHBECTULUMOHHA cxema nocneasawjata UM OLeHKa ce U3BbPLUIBA
wnun no nocnegHata onpeaeneHa u obsBeHa LeHa Ha o6paTHO M3KynyBaHe, WnW Mo
cnpaBefnuea CTOMHOCT Ha eauH asn. B cnyyai, Ye BpeMEHHOTO cnupaHe Ha o6paTHOTO
M3KynyBaHe Ha gsinoBeTe e 3a nepuog no-avnsr oT 30 gHW, nocnenpallata MM OLEHKa ce
M3BbpPLUBA NO CrpaBeAnBa CTOMHOCT Ha eAuH SN Ypes npunaraHe Ha MeToaa Ha HeTHaTta
banaHcoBa cToiHocT. CnpaBeanuBaTa CTOWHOCT Ha (PUHHACOBUTE WHCTPYMEHTU Ha
KofekTuBHaTa WHBECTULUMOHHa CXeMa Mpu HeakTUBeH nasap ce onpegens, Karto ce
W3Non3BaT TEXHUKK 3a OLEHsBaHe.

Kbm 31 gekemspu 2025 r. GanaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBM (AeTaiinHo
npeacTaBeHW B NOSICHEHME 5 OT hMHAHCOBMA OTYET) B pasmep Ha 1 174 xun. nB. e TaxHaTa
cnpaesegnuBa CTOMHOCT.

CnepgHata Tabnuua npegcrass (OPMHAHCOBUTE aKTUBU U nacueu, oTHUTaHW No crnpasegnuea
CTOMHOCT B OTYeTa 3a dUnHaHCOBOTO CbCTOAHME, B CbLOTBETCTBUE C Wepapxusita Ha
crnpasegnuBata CTOMHOCT.

Tasu Wiepapxua rpynupa (PUHAHCOBWTE aKTMBM M MacuBM B TP HUBA Bb3 OCHOBa Ha
3HaYMMOCTTa Ha BXofswaTta wuHGOpMaLWs, M3Mon3BaHa npu onpeaensiHeTo Ha
CnpaseanueaTa CTOWHOCT Ha duHaHcOoBUTE akTuen W nacueu. Wepapxusita Ha
cripaBegnuBaTa CTOMHOCT BKMIOYBA CNEeAHUTE HUBA:
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1 HUBO: NasapHU LeHn (HEKOPUINMpaHN) Ha akTUBHW Nasapu 3a NOEHTUYHW aKTUBW UNn

nacusum,;

- 2 HMBO: BXoAdALla MHOPMaLUUS, pasninyHa OT NasapHU LEeHU, BKNHOYEHU Ha HUBO 1,
KOATO MoXe fa 6bae HabnwgaBaHa NO OTHOLIEHWE Ha OaAeH aKTUB UK Nacus, Unn
npsiko (T. €. KaTo UeHU) Unu KOcBeHo (T. e. Ha 6a3a Ha ueHuTe); 1

- 3 HuBO: BXoAsLa uHdopMaLUus 3a JafeH akTUB W NacuB, KOSITO He e Basupana Ha

HabnaasaHn NasapHu 4aHHN.

DaneH uUHaHCOB aKTMB UMM NacuB ce Knacuduuupa Ha Hait-HUCKOTO HUBO Ha 3HauuMa
BX0Aslla UHGopMaLWs, M3NON3BaHa 3a ONPEAENSIHETO Ha CnpaBeaMBaTa My CTONHOCT.

®uHaHCcOBUTE aKTUBM M MACUBW, OLEHSIBAHW O CnpaBeAnuMBa CTOWHOCT B OTYeTa 3a
(PNHAHCOBOTO CLCTOSHUE, Ca rPYNUPaHN B CREAHUTE KaTeropun cbobpasHo nepapxusita Ha
cnpaBefnuBaTa CTOMHOCT.

31.12.2025 r. Hueo 1 HuBo2 Hueo3 obuwo
‘000 nB. ‘000 NB. ‘000 NB. ‘000 nB.

Fpynu cpuHaHCOBM akKTUBM OTUYMTaHU MO
cnpaBeAnuBa CTOMHOCT Npe3 nevyanbata

unu sarybara

Osnose B KNC 635 118 - 753
aukK 323 - - 323
KopnopatueHu obnurayum - - 98 98
O6uwo 958 118 98 1174
31.12.2024 . Hueo 1 HuBo2 Huso 3 O6uo
‘000 ne. ‘000 mB. ‘000 nB. ‘000 nB.
Cpynu ¢oMHAHCOBU aKTUBU OTUYUTAHU NO
cnpaBeAnuBa CTOMHOCT npe3 nevyan6ara
unu sary6ara
Osnose B KUC 694 - - 694
ALK 258 - - 258
Obwo 952 - - 952

Onpenensine Ha cnpaBeAnuBaTa CTOMHOCT

CnpaBeanueaTa CTOMHOCT Ha (DMHAHCOBUTE aKTWUBM TbPIyBaHW Ha PErynvpaHn nasapu
(kakBUTO ca NYBNNUUHO TbpryemuTe LEHHU KHUXA) e 6asupaHa Ha NasapHW KOTUPOBKA KbM
nocrneaHa gata Ha TbpryBaHe 3a roguHara.

Mpes Tekylms 1 NPeAXOAHNS NEPUOA He Ca W3BBPLIBAHN TPaHCHEpU MeXay HUBaTa Ha
crpaBeaniuBa CTOMHOCT.

OnpegensaHe Ha cnpaBeAnMBaTa CTOWHOCT Ha HUBO 3

3a (hHaHCcoBUTE akTUBM 1 nacusu Ha DoHaa, knacuduumpaHu Ha HuBO 3, cnpaBeanueara
CTOWHOCT Ha (PUHaHCOBUTE aKTUBU Ce OMNpeaensiT Ype3 U3NOoN3BaHe Ha TeXHUKU 3a oLeHKa.
POHABT W3NON3Ba Pa3NMYHN METOAMN 3a OLEHKa U NPEANONOXKEHNS, 6asmpaHn Ha nasapHu
ycnoeus, cbllecTBYBallM KbM kpas Ha roguHata. Kbm kpas Ha rogumHata PoHALT He
npuTexasa (pUHAHCOBU aKTMBU, KNnacuuLMpaHu B HUBO 3.
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CnepgHata Tabnuua npeacTaBs TexXHUKUTE, WU3MOM3BaHM MNpU  OLEHSIBAHETO Ha
crnpaBeanneBuTe CTOMHOCTU HA HUBO 3, KaKTO W WU3MNOM3BaHUTE 3HAYMMMK HeHabnogaemu

BXOAALLN AAHHW.

BzaumoBpb3Kka
Mexay KIo4YoBUTe
Cnp? BeAnusa HeHabnogaemu
Bup Ha CTOMHOCT KbM 3HaunmMm AaHu 7]
tbuHaHcoBUA 3$1.12.2025r. TexHuka 3a HeHabnwpgaemum cnpasegnuearta
MHCTPYMeHT (‘000 nB.) oueHsABaHe BXOOsAWMU AaHHU CTOWHOCT
3HauuTenHo
yBenuyeHue Hag
MpoueHT, 6e3puckosus
YyxaecTpaHH KopurupaH 32 NUXBEH NPOLEHT Le
n OuckoHTupa pucka Hag pgoBefe A0 NO-HUCKa
KOpnopaTUBHU HA napudHKU Bes3puckoBaTta cnpaeegnuea
obnurauun 98 noToLu npemus CTOMHOCT

Cnepsawara tabnuua npeacTaBs ABUKEHMETO B HABO 3 3a roavHaTta npuknoyBalya Ha 31
Aekemepun 2025 no knacose GUHAHCOBU UHCTPYMEHTM.

O6nurauum
HauanHo cango -
Mokynkn 98
HeTHu nevanba/3arybu, npusHaTu -
KpanHo cango 98

MNpomsHata Ha BXoAswWMTe AaHHW MPY OLEHSIBAHETO Ha WHCTPYMEHTUTE Ha HMBO 3
BCNEACTBME Ha pasyMHO BbL3MOXHM anTepHaTUBHU NpeAnonoXxenus He 6u gosena Ao
CbLUECTBEHO U3MEHEHWUE Ha CymuTe, NpM3HaTW B Nevanbara unm sarybata, obLiuTe akTUBM
1nu obLLKUTE NACUBU, UMM HETHUTE aKTUBM.

5.1. Cymu, npusHatu B neyan6ara unu sary6arta, Ha (PMHaAHCOBM aKTUBM, OLIEHABaHM
no cnpaBeAnNUBa CTOWHOCT

MNpes roguHata cnegHuTEe CyMU ca NpusHaTUM B nevanbata wnm 3arybata u gpyrus
BceobxBaTeH aoxoa:

2025 2024
XUn. ne. Xun. ne.

AnBugeHTn oT KanUTanoBW HCTPYMEHTU NO cripaBeanvuBa
CTOMHOCT npes nevanbata unu sary6ara 2 2
HeTHa neuan®a ot onepaumu ¢ hmHaHcoBK akTVBU 88 107
Pesynrtar oT npomsHa Ha BanyTHM KypcoBe Ha (40) 17

HyxXnecTtpaHHa sanyta
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6. Mapu u napuyHu eKBUBANEHTH
2025 2024
‘000 nB.. ‘000 ne..
PasnnawarenHa cmeTtka B 6aHka Aeno3uTtap:

- BNeBa 184 13
- BeEeBpo 3 -
- B LaTCKu gonapwu - 7

lMpenocrtaBeHo o6e3neyeHne/qenosuT BbB BanyTa
- BE€Bpo 20 20
207 40

POHABLT € U3BBPLUUM OLEHKA Ha OYaKBaHUTE KpeaWuTHM 3arybu BbpXy napuyvHu cpeacTsa u
napuyHu ekeusaneHTn. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT
Ha napu4yHUTe CpeAacTsa, Aeno3vpaHn BbB (PUHAHCOBUM WHCTUTYUMKM, Nopagu KOeTo e
onpepjesieHa KaTo HeCbLUieCTBEHa U He € HauucneHa BbLB hUHaHCcoBUTE o0TYeTU Ha doHaa.

doHABLT e npegocTaBun obeaneyeHue B pasmep Ha 20 Xun.n..
7. HeTHu aKkTuBK, NpMHagnexawm Ha UHBECTUTOPUTE B AsiNoBe.

7.1. OsnoBe B o6pblUiEeHMe U HOMUHANHA CTOMHOCT Ha ASNOBe
lNpes roguHaTa 6poAT Ha AsinoBeTe B 06pbLLUEHME Ca KakTo crneaBa:

2025 2024

Bpown HomuHan Bpoii Homunan

asinose Ha 1 aan asnose Ha 1 aan

Kbm 1 anyapu 880 013.6226 1 ne. 750 347.0912 1 ne.

EmMutupaHu ganose 433 897.2278 1 ne. 247 570.0309 1 ne.

O6paTHO N3KyneHu (180 682.2386) 1ne. (117 903.4995) 1 nB.
asinoee

Kbm 31 gekemepu 1133 228.6118 1 ne.. 880 013.6226 1 nB..

7.2 EMMTMpaHM AANnoBe No HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH asan

2025 2024

’000 nB.. 000 nB..

EmMuTtupaH kanutan 1133 880
lMpemnnu/OTO6UBM CBBP3aHN C KanuTana 33 (4)
1100 876

7.3. HeTHa CTOMHOCT Ha aKTMBUTE Ha eAUH Asn

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAuH ASN KbM 31 Aekemepu 2025 . e 1.1700 nB. U €
usuucneHa sa uennTe Ha HacTosWMA (PMHAHCOB OTYET M CnasBaHe Ha MPUHUMNUTE Ha
MC®O, kaTo CTOMHOCTTa Ha HETHUTE aKkTuBU Ha GoHAa KbM 31 nexemepun 2025 1. e 1 325
914.29 nes.a.

HeTHaTa CTOWHOCT Ha aKkTUBWUTE Ha doHaa e ocHoBa 3a onpegensaHe Ha eMUCUMOHHaTa
CTOMHOCT U LieHaTa Ha o6paTHo u3KynyeaHe Ha ganosete. TS ce m3uucnsea 3a Aea MNbTu
cegMunyHo. HeTHaTa CTOMHOCT Ha akTUBWUTE Ha doHpa e paBHa Ha cymaTa oT 6anaHcoBarta
CTOWMHOCT Ha LeHHUTe KHUXa B nopTdeiina Ha dPoHaa, B3emMaHuATa 3a NINXBU U AUBUAEHTU OT
TE3WN LIEHHN KHWXa, napuJyHuTe cpeacrtBa nNo 6aHKoBM CMETKM U Ha Kaca M Apyrin aktneu,
HamaneHa c 6anaHcoBaTa CTOMHOCT Ha 3aAbinKeRusTa 3a ynpasneHue, Aeno3ntapHn ycnyri
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n apyru. HeTHaTa CTOMHOCT 3a €UH ASN ce U3YMCMABa KaTo HeTHaTa CTOMHOCT Ha aKTUBUTE
ce pasgenu Ha 6pos Ha gsnoserTe.

CwvrnacHo npaeunara 3a oLieHka Ha akTuBuTe Ha doHga nocnegHo usvnucneHarta u obseeHa
HeTHa CTOMHOCT Ha aKTUBUTEe Ha eauH AOsN, eMUCUOHHA CTOMHOCT W LeHa Ha obpaTtHo
uskyrnyBsaHe e kbM 18.12.2025 r., KaTo HETHa CTOMHOCT Ha aKTUBWTE Ha eduH asan e 1.1640
NB., @ HETHUTE aKTUBW ca Ha cToHocT — 1 307 519.31 neB.a.

8. HerHa neuan6a oT (puHAHCOBU aKTUBU OTUYUTAHU NO CNpaBennMBa CTOMHOCT Nnpe3
nevyan6ara unu 3arybara

2025 2024
‘000 n.. ‘000 nB..
HeTHa nevyan6a oT npomsiHa B cnpaBeAnuBaTa CTOMHOCT Ha
hrHaHCcoBUTE akTUBW OTYMTAHW NO CNpaBeannBa CTORHOCT
B neyan6ara unu sarybara 88 107
88 107
9. HeteH pe3ynTar oT npoMsiHa BbB BaNyTHU KypcoBe
2025 2024
‘000 nB.. ‘000 n..
(3ary6a)/ Neyan6a oT npomsiHa Ha BanyTHU KypcoBe Ha
(hUHaAHCOBU aKTUBU OTYWTAHMW NO CrpaBeAfiuBa CTONHCT B
nevyanbarta unu sary6arta (49) 29
MNewan6a oT cknioyeHn Aorosopu 3a BanyTeH hopybpa 13 -
(3ary6a) oT npomsiHa Ha BanyTHW KypcoBe Ha napu v
napuyHW eKBUBaNeHTH (4) (12)
(40) 17
10. Apyru chouHaHCOBM pa3xoau
2025 2024
‘000 nB.. ‘000 nB.
Pasxogu 3a KOMWCMOHU U HaHKOBK TaKcK (2) (2)
(2) (2)

11. Opyrn onepaTMBHU pasxoam

OnepaTuBHUTEe pasxoau u3BbpLUBaHW oT doHaa, B pasmep Ha 9 XWN.NB., CA OCHOBHO
cBbp3aHN ¢ Takcu KbM Komucusta 3a cpmHaHcoB Hapsop, LleHTpaneH genosutap AL,
0AUTOPCKO Bb3HarpaxaeHne, Takcu KbM baHkaTta genosutap v ap.

12. CBbp3aHu nuua

CebpsaHute nuua Ha PoHga BKMKOYBAT YNpaBnsiBaLLOToO ApyXecTBo, cobCTBEHMUNTE Ha
YNpaenssaLioTo ApYKeCTBO M APYT KIOYOB YNpaBNeHCKN NepcoHarn.

12.1. Caenku npe3 roguHarta
AKO He e U3PUYHO YNOMEHATO, TPAH3aKLMUTE CbC CBBP3AHU NLA He ca W3BLPLLBAHU Npu

cnelunanHu ycnosus.
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12.1.1. Cgenku cbc cobcTBEHMUMTE Ha YNpaBnfABaWoOTO APYXECTBO.
CobcTBeHUUMTE Ha YNpaBnsBawloTO APYKECTBO HE Ca U3BbLPLUBANM CAENKN C ASNOBE Ha

doHpa.

12.1.2.Caenkn ¢ KMKOYOB yNpaBneHCKU MNepcoHan Ha YNpaensiBawoTo
OpYyXecTBO

KnovoBuaT ynpaBneHcky nepcoHan Ha YnpasnsiealloTo APYXKeCTBO BKITIOYBA Y1EHOBeTe Ha
CubBeta Ha gupekTopute. Kbm Kpas Ha nepuoga dparomup Benukoe nputexasa 68 264.7165

asana ot doHpaa.

12.1.3. Coenku ¢ YnpaBnABawoTo APYXKECTBO
Pasxogute 3a ynpaeneHnue kbM YnpaBnsiBawoTo ApyxecTeo 3a 2025 r. ca B pasmep Ha 5

307.47 neBa (2024 — 4 463.22 nB.).

BbsHarpaxgeHueto Ha YnpaenssaloTo [pyxecTBo 3a ynpasneHue Ha poHaa e paBHO Ha
0,5% oT cpegHata roguwHaTa HeTHa CTOMHOCT Ha akTuBuTE Ha doHaa.

YnpasnsaBaLLoTO APYXKECTBO HA4YMCIABA YrOBOPEHOTO Bb3HarpaXaeHne exeaHeBHo Ha 6a3a
ouumanHo obsiseHaTa npeaxofHa HeTHa CTOMHOCT Ha akTueute. o cBOA npeLeHka B
onpegeneHn AHW YnpaBnsBawoTo [pYyXecTBO MOXe [a He HayMcnM HUKaKBO unu ga
Ha4YNCN No-Manko OT AOMYCTUMOTO Bb3HarpaxaeHue. HauncneHute npes meceua gHEBHU
Bb3HarpaxaeHus ce sannawat Ha YnpaensBawoTo [pyXecTBo CymapHO 3a Lienust Mecel,
Ao 10-To yMcno Ha cregBaiuus mecel,

Pasxogute no sanucsaHe u oGpaTHO M3KynyBaHe, C KOMTO Ce yBENMYaBa M CbOTBETHO
HamarnsiBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Asn Ha (oHAa U ca BKMAYEHU B
€MUCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO M3kynyBaHe Ha eauH Asin, ca pasxoam,
M3BBPLUEHN OT YNPaBMABAaLLOTO APYXXECTBO, NOPasu KOETO ChLOTBETHUTE NPUXOAMN Ce BHACST
B N10N13a Ha YNpaBnsiBalLoTo APYXKECTBO, M3BBH YrOBOPEHOTO Bb3HArpaXaeHue.

KoraTo foroBopHuAT ¢hoHa uMHBECTMpa B AANIOBE Ha APYrM KOMEKTUBHU MHBECTULMOHHM
CXeMn wunu NPEeanpusATAsi 3a KOMEKTUBHO WHBECTUpaHe, YNpaBnsBaHW NPSKO WAM Mo
Aenerauus oT YNpaBfAaBawoTO /[ApYXecTBO WNM OT APYro APYXecTBO, C KOeTo
YNpaBnsealloTo ApYXecTBO € CBbp3aHO Ypes 06O ynpaBreHue Mnn KOHTPON, UMKN Ypes3
3HAUMTENHO MNpPSKO MMM HEMpsAKO y4yacTue, YNpaBrsiBalioTO APYXECTBO WNAW APYroTo
APYXecTBo HsMaT Npaeo Aa cbOupaTt Takcu npu npogax6ata v o6pPaTHOTO U3KYMyBaHe Ha
AANOBETE Ha TasW KONEKTUBHA UHBECTULMOHHA CXEMA.

12.2. PasueTn cbec cCBbpP3aHK NULA B Kpasi HAa rogMHaTa

Kbm 31.12.2025 r. 1® Komnac PbHAC CenekT - 21 uMa 3agbIiXeHne KbM YnpaBnaBaLoTo
ApyxectBo KOMIMAC MHBECT AJ] Ha cToitHocT 760 ne.( 2024 r. — 580 nB.) BanaHcoBarta
CTOMHOCT Ha 3afb/KEHUSITA KbM CBBP3aHM NMLA W APYrM 3agblKeHUsl ce npuema 3a
PasymHa Npubnn3nTenHa oueHka Ha cnpaBeAnuBaTa UM CTOMHOCT, 3apaan TEXHUS KpaTbk
CpOK.

13. BesHanuuyHu caenkm

I'Ipe3 npeacraBeHnTe otyeTHU nepuoam PoHOBLT He e ocbLECTBMN UHBECTULIMOHHN W
duHaHcoBU CAENKKW, NPU KOUTO He Ca U3NOoJI3BaHU Napu Unu napuvHn eKBuBaneHTu u KouTo
HE Ca oTpaseHu B 0TYETAa 3a NapuyHUTE NnoTouu.

14. YCnoBHM akTUBM 1 YCIIOBHU NacuBM
Mpes nepnoga doHfa HAMA YCNOBHN aKTUBW.
lNpes ropuHata HsiMa NpeasiBeHN NPaBHY UCKOBE.
POHABLT HAMA APYIU NOETU 33ABIHKEHUS.
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15. Kareropuu puHaHCOBK aKTUBM U NACUBH

BanaHcoBuTe CTOWHOCTU Ha (pMHaHCOBWTE aKTUBKM U nNacueu Ha PoHpa morat ga Ovaat
npegcraseHn B CNegHUTe KaTteropuu:

DUHAHCOBU aKTUBHU MosicHeHue 2025 2024
‘000 nB.. ‘000 nB..
MHBecTuLMK B:
[Osnose B KNC 5 753 694
[bpKaBHU LIEHHW KHIXA 5 323 258
KopnopaTusHu o6nuraum 5 98 -
DdUHaHCOBW aKTUBM MO crnpaBeAnnBa CTOMHOCT B
neyan6ata unu 3arybata 1174 952
[Mapu n napnu4Hu ekBUBaNEHTH 6 207 40
1381 992
®uHaHCOBU nNacusBu MoscHeHue 2025 2024
‘000 nB. ‘000 nB..
®DUHaHCOBN NACMBU, OTYUTAHU MO
amMopTU3NPaHaCTOMHOCT:
Tekywin nacueu:
3aabnKeHust KbM CBbP3aHu nuua 12.2 1 1
BapbrkeHust, CBbpP3aHN ¢ eMuTUpaHe 1 -
3aabimKeHusi, CBbp3aHu cbe caenku ¢ U 53 B
55 1

BuxTe nosicHeHue 4.6 3a nHdopmMaLmsi OTHOCHO CHETOBOAHATA MONWUTMKA 3a BCSIKA KaTeropms
(PUHaAHCOBM MHCTYMEHTU. MeToanTe U3NOMN3BaHK 33 OLIEHKa Ha CnpaBeanMBUTe CTOMHOCTY,
ca onucaHu B nosicHeHune 4.12.1.

16. PuckoBe, cBbp3aHu ¢ hMHAHCOBUTE UHCTPYMEHTHU
Llenu u nonnTtuka Ha pLKOBOACTBOTO MO OTHOLWEHKUE YNpPaBfieHne Ha pucka

3a ocblecTBsBaHe Ha NOCTABEHWTE WHBECTULMOHHM M (DMHAHCOBM Lenn Ha PoHaa
YnpasnsealoTo ApY>XeCTBO CnesBa akTUBHa MHBECTULIMOHHA CTpaTerus npu ynpasieHNeTo
Ha nopTdenna oT LUEHHN KHKA U MapuyHW CPefcTBa, KaTo CTpyKTypaTa Ha nopTdenna ce
NpoMeHsAHa B 3aBUCMMOCT OT nasapHaTa KOHIOHKTYpa W aTpakTUBHOCTTA Ha pasnuyHUTE
knacose (PUHaHCOBW MHCTPYMEHTU, Npu cnasBaHe Ha Mpasunata u MNpocnekta Ha PoHAaa.
[mBepcudmkaumnsa e NHBECTULIMOHHA CTpaTerusi M3No3BaHa Npu ynpasneHne Ha noptdeiina
3a HamansiBaHe Ha pUcka NocpeAcTBOM MHBECTUPAHE B Pa3fUYHK KaTEropumn NHBECTULINN:
akuuu, obnuraunu, 1 T.H., BKIIIOYUTENHO B LIeHHU KHNXKa OT e[lHa KaTeropus, Ho 3aaieHn oT
pasnuyHu emMuTeHTH.

B uHBecTMumoHHaTa Teopus U NpakThuka € ycTaHOBEeHO, Ye 3a Abibr nepuof oT Bpeme
CblLleCTBYBa BPpb3Ka Mexay HUBOTO Ha PUCK W AOXOOHOCTTA, KOSITO MOXe Aa ce ovaksa. 1o
NPUHLIMA NO-BUCOKUAT PUCK Npeanonara no-sMcoKa AoxoaHocT. B Tasu Bpb3ka e Heobxoaumo
Aa ce onpefenu CKNOHHOCTTa KbM PUCK Ha MHBecTUTopuTe. BenegcTBue Ha Tasn CKIIOHHOCT
cnefBa fa ce onpepens 1 puckoBUA Npoun Ha MHBECTULIMOHHUSA noptdein.

OcHoBHaTa rpyna OT MHBECTUTOPU BbB POHAA Ca nuua (rpaxaanu, dpupmy, UHCTUTYLUN),
KOWTO:
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a) ca roToBuM ga noemar yMepeH A0 BUCOK UHBECTULIMOHEH PUCK, C LEN peanusnpaHe
Ha NO-BUCOK AOX04;

6) xenaat ga umat curypHa u Obp3a nukemgHoct, 6e3 ToBa Aa HapyllaBa
NOCTUIHATUS AOX0A OT UHBECTULIMATA,;

B) ca roTOBM Ja WHBECTUpAT Napu4Hn cpeacTBa B AbArocpodeH nnaw;

r) uckat ga aueepcuduumpart pucka Ha cobcTBeHMs cu nopTdenn;

A) uckat napute UM fa ce ynpaenseaT OT NpodeCcMOHanUCcTU Ha uHaHcoBUTE

nasapu.

ColjectsyBaT ABa (pakTopa, KOUTO BNUSIST BbPXY pUCKOBaTa MOHOCUMOCT Ha
MHBECTUTOpUTE: (PUHAHCOBATA BL3MOXKHOCT a Ce Noeme pucka U XenaHueTo aa ce npueme
W3MEHYMBOCTTa B [IOXOAHOCTTA Ha UHBECTUUMATA. KaTo ce umat npeasug Tesum asa akropa
Ha puckoBaTa NOHOCUMOCT Ha MHBecTUTOopuTe, POHALT M3rpaxaa u CBOAT PUCKOB Npodur.
Puckosuat npocun Ha doHga ce onpegens B AManasoH yMmepeH A0 BUCOK.

Puckoeu dakropu

B aMHamuyHaTa 1 xaoTuyHa cpeaa Ha (hUHaHCOBUTE Nasapu UHBECTUTOPUTE Ce HYXAAaAT OT
NPaBuUNHO MAEHTUdULUMPaHE Ha pUCKOBUTE (PaKTOpU WU TEXHUTE XapaKTEPUCTUKK C Len
TOUYHOTO UM OLieHsAIBaHe U pasyMHO yrpasneHue. PUCKBT B MogepHaTa nopTdeinnHa Teopus
ce AeduHMpa KaTo Bb3MOXHWTE OTKIOHEHMS OT O4akBaHaTa Bb3BpbluyaemocT. OCHOBEH
MOTUB Ha MHBECTUTOpUTE BLB PoHAAa e NpodecuoHanHoTo ynpasnexe Ha pucka. Mopaam
TOBa YnpaensasaLloTo [Ipy>XeCTBo cneam ¥ aHannsupa BCUUKM rpyni hakTopu, KOUTO BIUAST
BbPXY AA0X0AHOCTTa Ha uHBecTuuyuute Ha PoHaa.

Bcneacteue Ha n3nonssaHeTo Ha MHAHCOBU MHCTPYMEHTU OOHALT € U3NOXeH Ha nasapeH
PUCK 1 NO-KOHKPETHO Ha PUCK OT NPOMEHU BbB BanyTHUA KypC, LEHOBU PUCK U JIMXBEH PUCK:

16.1. AHanuzs Ha nasapHua pUckK

MasapHuUAT puck e puckesT oT 3arybu Ha cToiHOCTTa Ha 6anaHcoBu 1 3aa6anaHcoBy NO3NLMK,
Bb3HWMKHaANW OT NPOMEHM B NasapHUTE LeHU Ha UHBECTULIMOHHUTE MHCTPYMEHTU. OCHOBHUTE
KOMMOHEHTU Ha NasapHus pUCK, KOUTO YnpasnssalloTo [pyXecTBo cneau, ca: OHA0B PUCK,;
NUXBEH PUCK; BaSTyTEH PUCK.

POHAOBUAT PUCK € p1CKa OT 3arybu OT NPOMsiHa B LIEHUTE Ha aKUMUTe, KOUTO ce ThprysaT Ha
perynupaH nasap. CbrnacHo MogepHata noptdeinHa Teopus n no-cneumanHo Mogena 3a
oueHka Ha KanutanoBute aktmeu (CAPM), To3n pucK ce pasgens Ha ABa KOMMOHEHTa
CUCTEMETHYEH U cneunududeH.

CuctemaTuieH puCK, KOUTO Ce OTHacs 40 YyBCTBUTENHOCTTA Ha AafeH WHBECTULMOHEH
WHCTPYMEHT W CTOHOCTTa Ha nopTdeina KbM NPOMEHUTE B HUBATa Ha OCHOBHWS NasapeH
VHOEKC.

Hecuctematuunnat (cneumdinyeH) puck ce oTHacs 40 Aena Ha NPOMEHNUBOCTTa Ha AaaeH
WHCTPYMEHT, KOWTO ce onpefens oT crneuuuuHUTe XapaKTepucTUKM Ha dupmara.
EAVHCTBEHO HecMCTeMaTUYHUAT PUCK MOXE fAa Ce enuMUHMpa Ypes anBepcndurkaLms.

Mopaan cneuncukute Ha 6bNrapckusi nasap obavye, crnegeHeTo Ha Teau ABa TUna PoHAOB
puUcK He e AocTaTb4yHO edekTBHO. ToBa € 06yCnoBeHO OT xapakrepa Ha nmasapa KaTo
HOBOBB3HIKBALL. [1p HOBOBBL3HMKBALLWUTE Na3apy € YyCTAHOBEHO, Ye YYBCTBUTENHOCTTa Ha
aKTMBUTE CMNPsIMO Na3apHUTE HUBA He € ICHO 3paseHa; TS e CUJTHO NPOMEHSIMBA U HeCUTypHa
kaTo BenuuuHa. Toea o6cToaTencTso obycnass HEOGXOAMMOCTTA OT MpunaraHe Ha Apyru
MoAenu 3a oueHsiBaHe Ha (hOHA0BUS PUCK, KOUTO HAAXBBLPNAT Bb3MOXHOCTUTE Ha CAPM.

Mopagn ToBa, YnpaensBawoTo [lpyXecTBo HabniogaBa OCBEH CUCTEMATUHMHUA U
HeCUCTEMaTUYHUA PUCK, 1 OOLLMA PUCK U U3MEHEHWETO Ha pUCKa Ha BCEKU €AUH aKTuB,
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BKMoYeH B noptdeina Ha ®oHaa. Ot ocobeHa BaXXHOCT € cnefeHeTo U3MEHYMBOCTTA Ha
obLms puck (T.e. pucka Ha pucka).

16.1.1. BanyTteH puck

BanyTeH puck - npegcTaBnsiBa pucka oT 3arybu, cBbp3aHu ¢ HeGnaronpuaTHUTE N3MEHEHMUs
BBLB BanyTHWUTe KypcoBe. [lopaau Bb3moXHOCTTa QOHABLT Aa MHBECTMPA B YY)XXOECTPaHHU
akuuu, HabnaasaHETo Ha TO3W PUCK € OT 3HadeHue 3a uHBecTuTopuTe. M3TOYHULMTE Ha
BanyTeH pUCK ce ABABAT “CnoT” Kypca Ha BanyTuTe, a Taka CbLUO M OopybpAHUTE BanyTHU
KypcoBe. B 3aBUCUMOCT OT xapakTepa W Npu4MHUTE Ha U3MEHEHMEe Ha BanyTHUTE KypcoBe,
BanyTHUTE pUCKOBE MOraT fa ce Knacuduumpat, KakTo cneisa:

Tekylll BanyTeH pWUcK - PUCK OT Cry4YailHO U3MEHEeHue Ha BanyTuTe C NJlaBalu Kypcose.
[NoBeyeTo cCTpaHW wmaT nnasawy BanyTv, 4uuTo KonebaHusi OTpasfAiBaT KakTo
dyHaameHTanHW, Taka u TeXHUYECKN hakTopu.

Puck oT gesansaunsi Ha BanyTuTe - pUCK OT PE3KUsl CNag Ha BanyTHUTE KypcoBe CrpsMo
Apyrute Banytu. [pumep 3a gesansauusi Ha BanyTuTe e Asmatckarta Kpusa npes 1998
roAnHa, KoraTto BanyTHUTE KypCOBE Ha AeCeTKU CTpaHuU ce CHUXUXa katacTpodanHo ¢ 20%
Ao 80%, B pamkuTe Ha pABa AHW. Bbnpekn, 4Ye peeanBauusiTa ce cBbLP3BaA C
MaKpPOMKOHOMUYECKN (haKkToOpu, HEenocpeACTBEHOTO CHWXKeHWe Ha Kypca 3aBucu OT
pelleHnaTa Ha HauuoHanHUTe perynaTtopHu opraHu. TakuBa pelueHust moraT aa 6baar
ouumManHo cHuxaeaHe Ha (PMKCUpaHUS KypcC, OTKa3s OT NOoAAbpPXKaHe Ha BanyTHUA Kypc,
0TKa3 OT NPUBbLP3BAHE Ha BaNyTHUS KYpC KbM BanyTuUTe Ha ApYr1 CTpaHu.

PUck OT M3MeHeHne Ha cucTemara 3a BanyTHO peryivpaHe - puck oT saryba, cBbpsaHa ¢
V3MEHEeHNeTO Ha BanyTHUA pexuM. B Taszn Bpb3Ka KaTo npuMep 3a Takbe BUf U3MEHeHUe
moxe fa 6bae npexoaa oT uKeUpaH BanyTeH Kypc KbM Nnapall U 06paTHO UNu NPexoa KbM
U3ronsgaHe (UnNn O0TKas OT W3MONI3BaHE) HA NasapHU METOAW 3a PerynvpaHe Ha BanyTHUS

KyPC.

lonsma vact oT cgenkute Ha doHOa ce OCHLUECTBSBAT B €BPO W LiaTCku gonapu. Kbm
AlataTta Ha npuemaHe Ha chmHaHcoBuA oT4eT bbnrapusa e npuena HauuoHanHaTa BanyTa Ha
cTpaHata ot 01 sHyapu 2026 r. na e eBpo 1 3aMsHaTa Le ce cnyym npu kypce 1EUR = 1.95583
ne. [lo kpas Ha 2025 r. ocmumanHa BanyTa Ha cTpaHaTa ocTasa neB W e 06Bbp3aH C
¢hukcupaH Kypc kbMm eBpoTO Npu kKypc 1EUR=1.95583 nB.

31.12.2025
arckn
Emucus IleBa EBpo aonapu Obwo
XWUn. n.. XWn. ne. Xun. nB. Xun. ns.
MapunyHun cpeacTea 184 23 - 207
Osnose B KNC - 390 363 753
ALK - 323 - 323
KopnopaTtusHu
obnvraunn - 98 - 98

O6uio: 184 834 363 1381
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31.12.2024
Warckn
Emucus JleBa EBpo gonapu O6uwo
XWn. nB. XWn. nB. XWn. ne. XWn. fB.
MNapuynHu cpepcrea 13 20 7 40
Oanose B KNC - 191 503 694
ALK - 258 - 258
O6uwo: 13 469 510 992

MpencraseHuTe no-gony Tabnuum nokaseat YyBCTBUTENHOCTTAa Ha TroAULLHNA HeTeH
huHaHcos pesyntaT cnef AaHbUM U HA COBCTBEHUN Kanutan KbM BepOoATHa NpoMsHa Ha
BaNlyTHUTE KypCOBE Ha Obnrapckus nes cnpamo cnegHuTe vyxnaectpaHHn BanyTu:

o llaTtcku gonap +/- 7.7% (2024 r. - 2.6%)
Bcuuky Apyrv napaMeTpu ca NpueTy 3a KOHCTaHTHM.

Tesu npoLeHTH ca onpeaeneHu Ha 6a3a Ha ocpedHeHUTe BanyTHN KypcoBe 3a rnocnefHuTe
12 mecella. AHanNU3bT Ha YyBCTBUTENHOCTTa ce 6asnpa Ha MHBECTULMUTE Ha JpYXecTBOTO
BbB (QPMHAHCOBU MHCTPYMEHTU B YyXXAECTpaHHa BanyTa, AbPXaHW KbM Kpasi Ha OTYETHUS

nepwoga.

31 pekemBpu 2025 .

Watcku ponapum (+/- 7.7%)

31 nekemBpu 2024 r.

MoBuweHKe Ha Kypca
Ha 6bnarapckus nee
HeteH CobcTBeH

thMHaHcOB KanuTtan

pesynrar
XWUI. NB. Xun. ne.
(25) (25)

MoBuweHne Ha Kypca
Ha 6bnrapckus neB

MoHuxeHune Ha Kypca Ha
6bnrapckus neB

Heten CobcTBeH
thMHaHCOB Kanurtan

pesynrar
XUN. NB. XUN. ne.
25 25

MoHmxKeHUe Ha Kypca Ha
6bLnrapckus nes

HeteH CobcTBeH Heten CobGcTBeH
thuHaHCcOB KanuTtan tbuHaHCcOB Kanuran
pesynrar pesynrar
XUn. nB. XWUn. NnB. XWn. nB. XUn. NB.
LlaTcku ponapwm (+/- 2.6%) (12) (12) 12 12

WanaraHeTo Ha puck OT NMPOMEHM BbLB BallyTHUTE KypcoBE Bapupa npes roguHaTta B
3aBUCUMOCT OT 0bema Ha N3BBPLUEHNTE MeXAYHAPOAHU CAenk). BbNpekn ToBa ce cuunTa, Ye
MPeACTaBEHUAT NO-rope aHanua npeacTass CTeneHTa Ha uanaraHe Ha ®oHga Ha BanyTeH
PUCK.

16.1.2. JluxeeH puck
JnxseHuaT puck e puckbT OT 3arybiu nopagm USMeHeHUs B NIUXBEHUTE NPOLIEHTH.

Jluxeenust PUCK € CbCTaBeH OT ABa KOMMNOHEHTA: LLleHOBU N peNHBECTULIMOHEH.

LIeHOBUAT PUCK @ PUCKBT OT OTKNOHEHMS Ha NasapHUTE LEHW Ha ObMTOBUTE LIEHHU KHUXKA.
Mopagn npomsaHaTa Ha OCHOBHMA LeHooGpasyBaly (hakTop Ha nasapa Ha obnurauuu —
NIUXBEHWSA NPOLIEHT, € Bb3MOXHO Aa ce NMPOMEHSAT CTOMHOCTUTE Ha aKTUBUTE, B KOWUTO €
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uHsectupan doHaa. Mo TOo3n HaumH, nopaan npoMAHa B NMUXBeHNTE NPOLIEHTU B ACHA Ha
WHBECTUUNOHHUA XOPU3OHT, UHBECTUTOPUTE LLEe UMAT NPpOMeHeHa CTOMHOCT Ha CBOsATA

NHBECTULINA.

PEeNHBECTULIMOHHUAT DUCK € PUCKLT OT M3MEHEHMEe Ha NIMXBEHUS NPOLIEHT, Mo KOWTO ce
peEVHBECTUPAT MEXANHHUTE NapuyHKW Aoxoamn oT obnuraummTe UM A0 MOMEHTA Ha TAXHOTO
ObpxkaHe. [lopTdednbT OT ABLAMOBA LEHHU KHWXKA Ha <PoHAa € U3NoXeH Ha
pEVHBECTULIMOHEH PUCK, TbI KATO HE Ce 3Hae NO KakbB JIMXBEH NPOLIEHT e ce penHBecTmpaTt
KyrnonuTe. AKo cnej 3akynyBaHe Ha obnuraumnTe, MMXBEHUTE NPOLEHTU NagHAaT, TO KyNoHuTe
Wwe 6baaT penHBecTUpaHn Npy NO-HUCHK NPOLIEHT OT 04aKBAHOTO, KOETO Le Ce OTpasu BbpXY
KpanHaTa CTOWHOCT Ha nopTdelnna, koaTo we Obae nog ovakBaHaTa.

[lBaTa KOMMOHEHTA Ha JIMXBEHUSI PUCK UMAT NPOTUBOMONOXHO BIIMSIHWE BbPXY CTOMHOCTTA
Ha nopTdenna. AKo NMXBEHUTE MPOLIEHTM Ce yBenuuaT, TO LeHaTa Ha obnuraumuTe e
nagHe Noj O4aKBaHMATA, HO KynoHwWTe we O6bhaT pevMHBECTUPaHW NPU No-BUCOK NUXBEH
npoueHT. OTTYK AoXOoAbT MOMy4YeH OT peuHsecTupaHe Lie 6bae Mo-BUCOK, OTKOMKOTO e
ovaksaHo. lMpu nonoxeHue, Ye NMUXBEHUTE NPOLIEHTU CNaaHaT, TO LeHaTta Ha obnuraumnTe
Lle Obae No-BMCOKa OT OYaKBaHaTa, HO AOXOABLT OT PeUHBECTUPaHe Ha KymnoHuTe e 6bae
NO-HUCBK.

JInxBoHOCHUTE dMHAHCOBU aKTUBU nputexasaHn ot PoHAa ca napniHn MHCTPYMEHTU U
AbIrOBU LIEHHN KHWXKa.

DOHABLT € U3NOXEH HA MUHUMAIEH NUXBEH pUCK. JIMXBOHOCHW aKkTuBM Ha PoHAa ca AbNroBU
LieHHN KHWxka, kouTo ca 30.51% oT cToMHOCTTa Ha aKTUBUTE.

AHanus Ha nuxBeHus PUCK MOXXe fa ce U3BBPLLIN Ype3 pasrpederisHe Ha akTuBuTe Ha (*)OH,qa
no cnegHUTe Kateropumn:

AkTuB kBbM 31.12.2025 6e3nuxeeHU JINXBOHOCHM O6uwo
MapwyHu cpeacTsa 207 - 207
Oanoee B KUC 753 - 753
LObp>xaBHU LIEHHWU KHWXa - 323 323
O6nurauuu - 98 98
O6wo: 960 421 1381

16.1.3. LleHoBM puck

U,eHOBMFIT puck npeacrasnaBa pPUCKbT OT He6.l'lal'0ﬂp|/IFITHa npoMAaHa B LEHUTe Ha
AAnNoBeTe Ha AOroBopHMA ¢GoHg B pe3yntat Ha npoMsiHa B oOLeHKaTta Ha HeTHuUTe
aKTUBU. npOMﬂHaTa B LeHaTa MoxXe Aa ObAe KakTo B NOCOKa Ha noKavBaHe, Taka un
Ha TnoHuwkaBaHe. He CbliecTByBaT rapaHuun, 4Ye WHBECTUTOPUTE Le peanusupar
nonoXuteneH oxoa oT NpuTeXxapaHUTe AANoBe BbB (poHAA, KAKTO U Ye We 3anasaT
CTONHOCTTA Ha nbpBOHa4YanHoO HanpaBeHaTa MHBECTULUSA.

OCHOBHUSIT LiIeHOBM pUCK, Ha KOMTO € n3noxeH POHABT € CBbp3aH C MHBECTUUMHTE B
Kanutanosu LieHHU kHka. CrnipasefnveaTa CTOMHOCT Ha T€3U (PUHAHCOBU UHCTPYMEHTHU Ce
BNusie OT NPOMEHU B NasapHUTE paBHULLA HA CbOTBETHWUTE LIEHHW KHWXA, KOETO OT CBOS
CTpaHa pednekTupa BbpXy AOX0AHOCTTa Ha PoHAa.

3a usmepBaHe Ha pucka, BONATUMHOCT M APYr4 NoKasaTenu Ha nopTdenn oT LeHHN KHUXa
Ce U3NoN3BaT pasfiMiHN KOePULIMEHTN N MEPKU KaTO CTaHAAPTHOTO OTKMOHEHWE, AopaLus,
moaudmumpana gopauus U apyru.
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3a usuucnsieaHe Ha obwata pUCKoOBa eKcnosnuua ce u3non3Ba MeToabT Ha noetute
3aadbiDKeHus.

' Noroeopex poHa | [oxoaHoct oT |CTangapTHo HoxogHocT 3a DoxopHocT oT
Havasnoro Ha oTknoHeHue | mocnegHure 12 Ha4yanoTo Ha

roguHarta Meceua ﬂyﬁﬂM_‘lHOTO
npegnaraHe

[1® Komnac Cenexr 21 3.92% 731% 3.92% 213 %

16.2. AHann3 Ha KpPeaUTHUSA pUCK

KpeautHuat puck e pucka eMUTEHTbT Ha ABLArOBM LIEHHM KHWXKA, CbOTBETHO SMLIETO
npegocTaeuno obesneyerne, Aa Obe B HEBBL3MOXHOCT 12 U3MbIHA CBOUTE 3aAbIDKEHUs], B
4aCTHOCT fa U3NnaTu HaBpeme rnaBHULUATa Wunu gbsxumute nuxeun. MNpu foroeopu 3a
obpaTHO n3KynyeaHe, ako KOHTpPareHTbT Ha POHAA HE MOXE Aa U3MbIHNA 3a4bIKEHUETO CU
Aa u3kynu obpaTHO LieHHUTEe KHka, PoHABLT Moxe Ja noHece 3ary6a, 4OKOSKOTO nNpuxoanTe
OT npogaxbarta Ha obesne4YeHNeTo ca No-manku OT LeHaTa Ha oGpaTHOTO W3KynyBaHe,
korato Ta e duKcupaHa. KoraTto KOHKPETHUTE LEHHU KHWXKA UMaT KpeguTeH PelTUHF,
KPeAUTHUAT PUCK BKIOYBA Bb3MOXXHOCTTA 38 NOHWKEHUE Ha KPeANTHUSI PENTUHT Ha LEeHHUTE
KHWXa, B KOUTO € uHBecTupan JorosopHusi PoHg,.

MsnaraHeTo Ha ®oHAga Ha KpeauTeH PUCK € OrpaHMYeHo 0 pasmepa Ha banaHcoBaTta
CTOMHOCT Ha (PUHAHCOBUTE aKTUBU, MPU3HATU KbM AaTaTa Ha OTYETa, KAKTO € MOCOYEHO MOo-

aony:

31.12.2025 31.12.2024
‘000 ns.. ‘000 ne.
Fpynu couHaHcoBu akTueU (6anaHcoBu
CTOWHOCTH)
®UHaHCOBM aKTMBM NO CNpaBeannBa CTOMHOCT B
nevanbata unu 3arybarta 1174 292
Mapu 1 napuyHu ekBuBaneHTu 207 40
1381 992

PbKOBOACTBOTO Ha YnpaBnsBallOTO APYXECTBO CuMTa, Y€ BCUYKM ropecroMeHaTH
(puHaHCOBM aKTMBM Ca C BUCOKA KPEAUTHA OLEHKA.

KpeauTHUAT puck OTHOCHO Napw M NapuyHU €KBMBAMEHTU ce CYUTa 3a HeCHLLECTBEH, THHA
KaTo koHTpareHTuTe ca 6aHku ¢ fo6pa penyTaLms U BUCOKA BbHLLUHA OL@HKa Ha KpeauTHUS
PenTuHr.

POHADLT HAMA obesneveHus, AbpPXaHW KaTo rapaHyusa 3a qlechoame Clh aKTuBH.

anI onpeaensiHe fanu KpeAUTHUAT pUCK Ha AaAeH (pMHaHCOB akTuB e HapacHan sHa4YuTenHo
cnel NbpBOHAYaNHOTO NpU3HaBaHe M Npu OLIEHABAHETO Ha OYaKBaHUTE KpeauTHu 3ary6v|,
DOHABLT B3UMa npeaBsug pasymHata n obocHoBaHa NHpopMaLnsi, KOSITO e noaxoasila v
AocTbrHa 6e3 M3nuULLIHK pasxoau unu yeunus. Tosa BKNIOYBa KakKTo Konn4yecTBeHa, Taka u
KayecTBeHa uHpopMaunsa u aHanns, OoCHOBaHW Ha wucTopuveckus onut Ha PoHaga u
obocHoBaHa KpeauTHa oLieHka 1 BKIIKOYBaLLa NPOrHo3Ha nHgopmaLus.

GOoHABT Npnema, vYe KpeaMTHUAT PUCK NO AadeH (pMHAHCOB aKTVB € HapacHarn 3HauUTenHo,
aKko npocpo4neTo e rno-ronsimo ot 30 gHu.

doHaLT cyuTa, Ye (PUHaHCOBUAT aKTUB € B HensnNbIHeHUe, KoraTto € U3NbiHeHo NoHe eaHo
OT CnegHuTe ycnosus:
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. € Masiko BEpOSTHO KpeauTononyyaTenaT Aa U3nnatu KpeauTHUTE CU 3afbiDKeHust
kbm PoHAa B MbiieH pasmep, 6e3 aa maucksa oT doHAa AeNCTBUA KaTo peanusmpaHe Ha
rapaHums (ako uma Takuea)

. (puHaHCOBUTE aKTMBW, 38 KOUTO NPOCPOUMETO € NO-ronsAMo oT 90 gHW.
MapuyHUTe cpeacTBa B 6aHKaTa noneyuTen ca KakTo criegsa:

31.12.2025 31.12.2024 |

PelTUHI KBM Cango Kbm PeATUHT KbM Cango Kkem
31.12.2025r. | 31.12.2025r.B | 31.12.2024r. | 31.12.2024r. B

XUn.ne. XUn.ne.
OBbb Al A 187 A- 20
bBanka [ICK EALl BAA1 20 BAA1 20

e OOHABLT € M3NOXKEeH Ha KpeauTeH pUCK BbB BPb3ka C (PUHAHCOBUTE MHCTPYMEHTH,
OTHMTaHW No cnpasennuea CTOMHOCT npes nevanbara u sarybaTta, KONTO € orpaHu4eH
Ao pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBU, NPU3HATK KbM AaTtaTta
Ha puHaHcoBUS OTHET. KpeaMTHUAT pUCK OTHOCHO B3eMaHusiTa o AENO3UTU, NapUdHUTe
cpefctBa M NapuyHUTE €eKBUBanNEeHTW Ce C4YUMTa 3a HecbLecTBeH, TbW KaTto
KOHTpaTeHTuTe ca 6aHkn ¢ fobpa penyTauyus U BUCOKa BbHLUHA OLEHKa Ha KpeauTHUS
PEeRTUHr.

e O®oHALT e NpegocTasun obesneyveHne B pasmep Ha 20 xun.nB. npes 2025 r.

16.3. AHanu3 Ha NIMKBUAOEH PUCK

Ynpasnssawloto Apyxectso n doHaa cneABat 3aAbiPKeHUsATa 3a NIMKBUAHOCT, MPousTUYaLLm
oT Hapepba 44/20.10.2011 r. 3a u3UCKBAHWATA KbM [AEWHOCTTa Ha KONEKTUBHUTE
MHBECTULMOHHK  CXEMW,yNpaensBaluMTe ApYyXecCTBa, HauuoHanHWTe WHBECTULMOHHU
oHgoBe, anTepHaTUBHWTE WHBECTUUMOHHM (OHAOBE W Nuuara, YynpasnsBalum
antepHaTMBHN MHBECTULIMOHHU (POHAOBE, C KoMTO POHALT TPAGBA NOCTOSHHO Aa pasnonara.

3a pa ce usberHat nuKeMAHU Npobnemu ce N3BbPLLIBA KOHTPOMN U OLIEHKa Ha NIUKBUAHOCTTA
¥ NapuyHUTE NnoToum Ha doHAa.

Bbpxy nukeugHoctTa Ha @PoHAa ce M3BbpLIBA exXegHEeBHO HabnwgeHue. [Mpeasug
3ab/MKEHNETO 3a npeasiBABaHe Ha Asnose 3a ob6paTHO M3KynyBaHe BCeku paboTeH AeH
YnpaensasawloTo APYXeCTBO CNeau U3XOAALLUTE U BXOZSALLN NapUYHA NOTOLM Ha CEAMUYHA,
Mecey4Ha 6asa.

Mpes oTyeTHUA Nepuoa NUKBUAHWUTE cpeacTea ca 6unu Hag 10% OT HeTHaTa CTOMHOCT Ha
aKTUBMTE, KOETO € MokasaTenHo, 4Ye npes nepuoga doHALT He e 6MN U3NOXeH Ha
CbLUECTBEHO HaMarnsiBaHe Ha NUKBUAHUTE MYy CPEACTBA.

OT 3anouBaHe Ha AelHOCTTa Ha POHAA He & OTYETeH HeLOCTU HA NUKBUAHW CPEACTBa UMK
3aTpyAHEHUS NPy MOKPUBAHE Ha 3aAbIKEHUATa My.

I'Ipe3 OTYeTHUA nepuoj CbOH,EI,'bT HEe € nons3san BbHLUHM U3TOYHMUW 3a ocurypsiBaHe Ha
JINKBUAHW CpeacTBa, KaTo € U3Nb/HABaN CBOUTE TEKYLUWN 3a4bJKEHUSA B CPOK.

Beunuky Tekywm sagbnkeHus Ha GoHAa ca HEIMXBOHOCHM M Ca C 0CTaTb4eH MaTypuTeT fo 1
Meced,.
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KLM5142.2028 T. Mecﬂlg I'OJ::I(:I; OTr;nF:.‘:.ﬁ ro:la:ﬂ-l: Ma'rypvﬁzi Obuwa cyma
xun. ng. XWN.NB.  XWN.MB. Xun.nB. XUN. NB. Xun. ne.

Mapu v napu4Hn

_EKBUBANEHTU - - - - 207 207

OsinoBe Ha KUC - - - - 753 753

KopnopatusHu obnurayuu - - 98 - - 98

AbpKaBHU LEeHHM KHKa - - - 323 B 323

O6LWo aKkTuBK - - 98 323 960 1381

TeKylmn 3aabIKkeHns 55 - - - - 55

Obwo nacusm 55 - - - - 55

16.4. AHanu3 Ha pucka OT KOHUeHTpaLuus

PuckbT oT KOHUEHTpaunA € Bb3MOXXHOCTTa OT 3ary6a OT HenpasWiHa ,CWIBepCVICbVIKaLWIﬂ Ha
EKCro3nunn KbM KIMeHTU (eMVITeHTVI), CBbpP3aHu nuua, KoetTo MmoxXxe Aa npudnHu saHavuTesiHu

3ary6u.

ExenHeBHo ce cnean 3a npeBULLIABaHe HA NPUETUTE MaKCUManHO AOMYCTUMW 3aKOHOBM W
onpefeneHn ¢ BLTPELIHUTE NpaBWUna rPaHULM Ha KOHUEHTpauusi Ha WHBECTULMMTE B
pasnnMYHu UHAHCOBM MHCTPYMEHTU U Fpyni.

17. NMonutuka u npouegypu 3a ynpaerieHne Ha Kanutan

CobrnacHo [MpaBunata Ha doHaa, YnpaensisawoTo [pyxecTBo ynpasnsisa [oroBopHus
®oHA, KaTo B3eMa HeobXOOUMUTE peLUeHUs, CBLbP3aHU C HerosaTa oOpraHu3aLms,
(YHKUMOHMPaHe 1 npekpaTaBaHe. Tesun pelueHus ce Bsemat oT CbBeTa Ha AUPEKTOpUTE Ha
Ynpaenssawoto [IpyxectBo. PelueHusiTa OTHOCHO WHBECTUPaHE Ha aKTMBUTE Ha
HoroBopHus ®oHA ce B3eMaT OT WHBECTULMOHHUSI KOHCYNTaHT — CAYXUTEN Ha
YnpaBnssawoTo [lpy)ecTtBo B CbOTBETCTBME C MHBECTULMOHHUTE UENW, cTpaTerusta u
orpaHunyeHusitTa Ha ®oHga. PelueHnsTa, cBbp3aHu C TEKYLLOTO OMepaTMBHO ynpasneHue Ha
®oHpa ce BzemaT oT M3nbnHUTENHUA YneH Ha CbBeTa Ha aupekTopute (M3nbhHUTENHUS
HvpexTop) Ha YnpaensiBaLoTo [pyxecTso.

B peiiHocTTa cn npes 2024 r., MeHUIXBLPCKUAT eknn Ha Ynpaenssallo apyxectso KOMIMAC
WHBECT A[l ce npuabpxa CTPUKTHO KbM MPUHLMAWNTE W MOCTAHOBKUTE, 3anerHanu B
MpaBunarta. ViHsectuumorHaTa nonutuka Ha Y[ KOMIMAC WHBECT Al e aa ocurypn Ha
nHBectutopute B [1® Komnac ®vHac CenekT - 21 pacTalla UeHa Ha ASnoBeTe U BUCOKA
AOXO[HOCT Ha BNOXeHUsiTa Npu GanaHcUpaHo HMBO Ha PUCK. YNPaBMSBALLOTO APYXECTBO
npeAcTaBst B CPOK U MbJieH 06eM BCUYKM OTHETH, U3UCKBAHU OT 3akoHa 3a NyGruM4HOTO
npeagnaraHe Ha UeHHUW KHwxka v Hapen6a Ne44 3za usuckBaHusTa KbM geWHOCTTa Ha
KONEKTUBHUTE WHBECTULIMOHHW CXEeMW, YynpaBnsBaluTe APYXeCTBa, HauWoHasrHuTe
WHBECTULUMOHHN (DOHAOBE, anTepHaTUBHUTE WHBECTUUMOHHM (HOHAOBE M nuUUaTa,
ynpaenssaluv antepHaTMBHA MHBECTLUMOHHU bOoHa0BE.

LlenvlTe Ha YHpaBnﬂBapro ApPY>XeCcTBO Mo OTHOLWIeHUE ynpaBneHMeTo Ha KanuTtarna ca:
° [Mocturane Ha AOXOOHOCT Cbpa3MepHa C NOEeMaHETO Ha PUCK 3a UHBECTUTOPUTE;

. MoaabpxaHe Ha BUCOKA NMKBUAHOCT C LEN HaBPEMEHHOTO noracsiBaHe Ha
3aABIKEHUSI KbM UHBECTUTOPU, KOUTO Buxa Bb3HWUKHANMU Npu npegasiBsBaHe Ha
Aanose 3a o6paTHO M3KynyBaHe;
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L ABEKBaTHO CbOTHOLLEHUNE MeXAy BoXeHUTe nNapuvyHn cpeacrtea B LeHHU KHUXa
N napnuvyHuTe MHCTPYMEHTH.

YnpaBneHueto Ha kanutana Ha doHga, U3NON3BAHETO MY 3a reHepupaHe Ha goxop ce
N3BBpLIBA OT NOPTENNHNA MeHMKbP Ha oHAA B CbOTBETCTBUE C HOpMaTUBHaTa ypeaba,
Mpocnekta wu [lpaBunata Ha PoHga, noa HabnwageHWeTo Ha oTgen ,HopmaTuBHO
CbOTBETCTBME®, U aKTUBHOTO B3aummogeiictene ¢ otaen ,CYeTOBOACTBO” CbIMACHO
npaeunaTta 3a BbTpeWHaTa CTPYKTypa UM BBLTPELUHUS KOHTPOS Ha YnpaensiBalloToO

OpYXecTBO.
18. OnpeaensiHe Ha cnpaBegnuMBaTa CTOMHOCT

Cnpasefnueata CTONHOCT Ha (PMHAHCOBUTE aKTUBU 1 NACMBU TbPryBaHW Ha aKTUBHK Nasapu
(kakBMTO ca NyGNMYHO TbpryemuTe AepuBaTUBM U TbpryeMu LieHHN KHUXa) e 6asupaHa Ha
nasapHu KOTUPOBKW KbM rocnefHa faTta Ha TbpryBaHe 3a roguHata. PMHAHCOB aKTuB ce
cyuTa 3a TbpryBaH Ha akTMBEH nasap, ako nasapHUTe KOTUPOBKW ca Hanu4yHWM OT Bopcwy,
ANNbpu, Opokepu 1 T.H., TE3N LIeHN ce NPeACTaBAT KaTo peasiin U PeoBHO OCHLUECTBABaHN

nas3apHW caenku.

Cnpasegnueata CTOHOCT Ha (PUHAHCOBM aKTUBU, KOUTO HE Ce TbPryBaT Ha aKTUBEH nasap
ce onpepnenaT Ypes N3nonssaHe Ha TeXHUKK 3a oueHka. POHALT N3NO0N3Ba pasNMYHu MeToam
3a oueHKa 1 npeanonoxexus, 6aswpaHn Ha NasapHu YCNoBUS, CbLLECTBYBALUM KbM Kpas Ha
roguHaTta (BX nosicHeHue 4.12.1).

doHABT e npuen Aa knacuduuupa OUEHsIBAHETO MO CchpaBeannBa CTOMHOCT 4pe3
usnonsBaHe Ha iepapxusi Ha OLEHKUTe MO ChpaBefsMBa CTOWHOCT, KOATO OTpassiBa
3HaYMMOCTTa Ha BXOLHUTE laHHW, U3NON3BaHU NPU onpegensiHe Ha oueHkuTe. Mepapxusta
3a OTYMTaHe No cnpasefnuBa CTOWHOCT UMa CrieaHUTe TPU HUBA:

e [laszapHn KOTMPOBKM OT aKTUBHM Nasapu (HMBo 1).

* BX0AHM [aHHKW, pasnM4HU OT NasapHUTE KOTUPOBKU, U3MOSI3BAHN NPW HUBO 1, KOUTO
ca HabnogaBaHu 3a gafeHn akTUBK AUPEKTHO UK UHANPEKTHO (HUBO 2).

¢ BxopHu paHHu, kouTo He ca 6asupaHu Ha HabnlogaBaHn NasapHn AaHHK (HUBO 3).

Cneppawata tabnuua npeacTaBs aHanus Ha MepapxvsTa 3a OTYUTaHe no cnpaeegnuea
CTOMHOCT Ha (huHaHcoBUTE akTMBM Ha PoHAa No BMAOBE KbM 31 Aexemspn 2025:

19. Cu6uUTHA cnen Kpas Ha OTYETHUSI nepuos

He ca Bb3HUKHaNu Kopurnpawim cromTus unm APYrn 3HavYUTENHU Hekopurupawm cubutns
MeXay AaraTa Ha (hMHAHCOBUS OTYET U faraTta Ha oTopun3MpaHeTo My 3a usgaBsaHe.

Mpexoa kbM eBpo KaTo OTYETHA M (hyHKLMOHANHA BanyTa

CwrnacHo 3akoHa 3a BbBEXAaHe Ha eBpoTo B PenyBnuka Bbnrapus (3BEPB), cuutaHo ot 1
sHyapu 2026 r., eBpoTO cTaBa oduUManHa BanyTa W 3aKOHHO NNATEXHO CPEACTBO B
Bbnrapus. OdpuunanHmaT obMeHeH Kypc e onpegeneH kaTto 1.95583 nesa 3a 1 €Bpo.
BbBexaaHeTo Ha eBpoTo KaTo ocuumanHa sanyta B Peny6nuka Bbnrapus npegcraensiea
npomsiHa BbB (yHKUMOHaNHaTa (oT4yeTHaTa) BanyTa Ha DoHAa, KoATO Lie Gbae oTpaseHa
NepcnekTMBHO U He npeactaBnsaBa cbOUTUE crief, OTYETHUSA NEpUoAd, KOETO U3UCKBA
KOPEeKUMsi BbB (PUHAHCOBMUS OTUET 3a roAuHaTa, NPUKNIYBaLLa Ha 31 Aekemepu 2025 .
PoHABLT He OYaKea CLLIECTBEHU ePeKTU OT NpeBanyTUpaHe Ha HayanHuTe canga KoM 1
siHyapu 2026 r. B €8po 1 OT NpoLieca No NPoMsSHa BbB (OYHKLUOHAMNHATA (oTyeTHa) BanyTa.

Ha 07 SiHyapu 2026 roguna, HeouaksaHo nounHa Anapeit VIBaHoB MpbMOB uneH Ha CbBeTa
Ha gupekTopuTe Ha Y/[] ,Komnac nHeect” ALl
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20. OgobpeHue Ha PUHAHCOBUS OTYET

drHaHCOBUAT OoT4eT kKbM 31 gekemBpu 2025 r. (BKMIOUUTENHO cpaBHUTENHATa UHopMaLims)
e onobpeH M npueT OT ChbBeTa Ha AUPEKTOPUTE Ha YMpPaBMsBALWOTO APYXECTBO Ha
25.02.2026 r.



