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[floauLleH goknag 3a AerHocTTa
. 0® EBPOCTABUNHOCT

Horosoper dona EBPOCTABUNHOCT (PonabT) e opraHuavpaHd v ynpasnsasaH oT
ynpasnsBsaiwio apyxectso KOMMAC WHBECT A, rp. Cogwus, yn. Anabun Ne36,
et.4,BnucaH 8 peructbp BYJICTAT Ha 24.07.2024r, Bb3 0CHOBa Ha pelueHue Ha CbBeTa
Ha aupekTopuTe 1 OBLI0TO cbOpaHMe Ha akUMOHepUTE Ha YNpPaBnABaLLOTO APYXKECTBO,
nposeaeHn Ha 23.01.2007 roanHa. Ha 13 aBryct 2019 r. CbBeTbT Ha AupekTopute Ha Y[
.Komnac VHeecT" B3ema pellieHVe 3a NpomsiHa UMETO Ha oHga. OT T031M MOMEHT PoHABLT
we Hocu umeto [1& EBpocTtabunHoct. GoHABT MMa U3dageHo paspelueHune oT Kommcusra
3a cpuHaHcoB Hagsop Ne38-Ad ot 11.04.2007 roguHa u npeuwsgageHo ¢ Ne100-4d ot
13.06.2012 r. ¢ npeaAMeT Ha AeHOCT ,KOMEKTUBHO UHBECTUPAHE B NPEXBbLPMSEMU LIEHHM
KHVXX@ U APy NUKBUAHU uHaHCOBM akTusu no 4n.38,an.1 ot 3AKUCAMNKN Ha napudHn
cpeacTsa, HabpaHu Ype3 NyONUYHO NpeanaraHe Ha ASNoBe, KOETO ce OCbLLUEeCTBSBa Ha
npuHuuna Ha pasnpenenexue Ha pucka”. baxka genosutap ObeaunHeHa Bbnrapcka Baxka

AL

Ao EBPOCTABUMHOCT He e caMOCTOSITENHO KOPUAWNYECKO NULE W He npuTexasa
NPaBoCybEKTHOCT, HUTO ynpaBUTenHW opraiu. OOHABT NPeACTaBMsABa MMYLIECTBO,
000CcO6EHO C LEen KOMEKTUBHO WHBECTUPAHE B LEHHW KHWXa Ha HabpaHu napuyHu
cpeactea. Beuyku aktuem, kouto ca npugobutn 3a doHAa, ca obwa coBCTBEHOCT Ha
uwHBecTUpanute B Hero nuua. lNevyanbute u 3arybute Ha PoHAga ce noemar oT
MHBECTUTOPUTE, CbpPa3MepHO Ha TEXHUSA AN B UMYLLECTBOTO My.

0® EBPOCTABUNMHOCT emutupa asnose, KOUTO AasaT NpaBoO Ha CbOTBETHA 4YacT OT
VMYLLIECTBOTO Ha PoHAA, BKMKOUUTENHO NPpY NUKBMAALMA, NPaBO Ha 0BPaTHO U3KynyBaHe,
KakTo U apyrv npasa, npeasnieHn B 3akoHa AEWHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHM
CXemu 1 Ha Opyrv NpeanpuaTys 3a KONEKTUBHO MHBeCTUpaHe 1 B MNpasunata Ha GoHaa.

HoroBopHuAT hoHA HAMa perucTpupaH NbpeoHavarneH kanutan. My6nuyHoTo npeanaraHe
Ha asnose Ha EBPOCTABUITHOCT 3sanousa Ha 02 toHu 2007 roamHa, go 31.12.2007
roAvHa He e u3BbLpLIBaHO obBpaTHO U3KynyBaHe Ha AAMOBe, Thil kaTo POHABT HSAMa
AocturHati 500 000 nesa HeTHa CTOWHOCT Ha aKTUBUTE CbINacHO W3UCKBaHWUATA Ha .
166 o1 3akoHa 3a NyGNUYHOTO NpeanaraHe Ha LeHHU KHUXa.

DOHAOBLT e KONeKTUBHA UHBECTULIMOHHA cxeMa 6e3 Aa cneasa UHAEKC.

MpodunsT Ha oHaa e Huckopuckos. LlenTta Ha ®oHaa e nocTuraHeTo Ha aobpa Tekylua
AO0XO4HOCT NpU HUCKO HUBO Ha PUCK. CDOH,D,'bK WHBECTUpPAa OCHOBHO B AbJIFOBU LIeHHWU KHWXKa
N NHCTPYMEHTU Ha Napu4HUA nasap, KakTo M Marnka 4acT OT aKTUBUTE CU - B akuun Ha
nyGnuyHu Apyxectsa. POHABLT CbyeTaBa OTHOCUTENHATA CUTYPHOCT U CTabuneH TekyLy
A0X0A Ha MHBECTULMUTE B OBIIOBU LIEHHU KHUXKa C BB3MOXKHOCT 3a peanuaupaHe Ha no-
BUCOKa [OXOOHOCT OT YacTTa Ha nopTdenna, MHBecTUpaHa B akiuKu. 3a nocTuraHe Ha
OCHOBHUTE Lienn Ha MHBECTULIMOHHATA cU AelHocT PoHALT MOXe fa npunara NogxoasaLLm
cTpaTterum 3a npeanassaHe oT NasapeH U BanyTeH PUCK.

®oHABLT crneaBa KOHCEpBATMBHA WHBECTULIMOHHA MOMNUTMKA U OCUTYPSIBE OTHOCUTEMHO
CATypHa WHBECTMLMS, CbXpaHsBalla UM YyBenuyasala B pearnHo M3paxeHue
cnectsBaHuATa, npeanassalja r ot BanyTeH PUCK M AaBalla UM Bb3MOXHOCT 3a No-
BUCOKa JOXOAHOCT Ypes3 UHBECTUPaHE Ha Marnka 4yacT OT nopTdeiina B Ka4ecTBEHN akLmMm
Ha nybnuuHu ppyxectBa. ®GoHABLT cnefBa MNONUTUKA Ha aKTMBHO YNpaBneHWe Ha
WHBECTULIMOHHUSA NopTdenn.
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PA3BUTUE HA IEMHOCTTA U CbCTOAHUE HA ®OHOA

Mpes roauHaTa WHBECTULUMOHHATA nonuTuka Ha [oroBopHus ¢oHa 6e nogunHeHa Ha
MoCTUraHe Ha 3anoXeHUTe LUEenun 1 cna3saHe Ha UHBECTULMOHHUTE OrpaHUYEHNS.

Llenta Ha doHAa e nocTuraHeTo Ha fobpa Tekylla AOXOAHOCT MPU HUCKO HWBO Ha PUCK.
DOHALT MHBECTNPA OCHOBHO B ABJITOBU LLEHHU KHUXKA U MHCTPYMEHTW Ha NapuyHus nasap,
KaKTo 1 Mafika yacT OT akTMBUTe CU - B akummn Ha nybnnyHm gpyxectsa. PoHALT cbyeTaBa
OTHOCUTENHaTa CUrypHOCT MU cTabuneH TeKyLy A0X04 Ha MHBECTMLUMNTE B OBIrOBU LIEHHW
KHWXa C Bb3MOXHOCT 3a peanunsupaHe Ha no-sBMcoka 4OX04HOCT OT YacTTa Ha nopTtdenna,
WHBecTUpaHa B akuuun. JorosopeH ®oHg ,EBpocTabunHocT” MHBECTUPA B OBATOBU LIEHHU
KHWXa, WHCTPYMEHTM Ha NapudHWA nasap v akuuum Ha nybnuyHn  gpyxecTsa.
MHBeCcTUUMATA Ha npuTeXaTenuTe Ha OAMNOBE He ce MNoM3Ba C rapaHuuaTa Ha OaHKoB
OEernosuT.

N3MeHeHNe Ha HEeTHWUTE aKTMBX Ha doHOa W HeTHaTa CTOMHOCT Ha eauH asin 3a
nocnegHuUTe Tpu roanHiA.

CTtoitHoOCT Ha

T AT HE CTOMHOCT Ha CTOWHOCT Ha
HETHUTE aKTUBU HeTHUTEe aKTUBM
LT Kbm 31/12/2026r. o \1 31/12/2024r. kLM 31/12/2023r.
(espo) (eepo) (eBpo)
HetHu akTnsu 6 260 472.46 5943 848.85 5 509 450.06
HeTHa cToOMHOCT Ha
eVH asan 1.3211 1.2531 1.1617

O6wara cToNHOCT Ha akTuBuTe KbM 31 aekemepu 2025 r. e B pasmep Ha 12 265 204.41
nBe. PasnpegeneHneTo UM no nosuumu B noptdenna € usnoxeHo sbe durypa 1.

our.1
CTpykTypa Ha aKTUBUTE

CTpyKTypa Ha akTuBMTE

0,15% . .2,86%

[MapuunHu cpeacTea
AKupmn

HOanose B KUC
Aanoee 8 HAP
59,63% Ob6nvraumm

B3emaHua

0,42%
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dur.2
CTpyKTypa Ha aKTuBuTE No BanyTeH NpPU3HaK

CTpyKTypa Ha aKTuBUTe

BGN
EUR

MpomeHun B CTPyKTypaTa Ha nopTdeiina, KOUTO ca HACTBLNUNN NPE3 OTYETHUSA NEepros

31.12.2025 31.12.2024 25 cnpsmMo

AkTneu 24
‘000 n. ‘000 ns. A%
AKuMm 3446 2911 18,38%
O6nuraumm 7313 7222 1,26%
[snose B KNC 1084 1048 3,44%
Oanose B HO® 52 79 -34,18%
BsemaHus 19 109 -82,57%
Mapu 1 Nnapu4HKM ekBUBanNEeHTH 351 268 30,97%
12 265 11 637 5,40%

MHBecTMUMNUTE B LEHHMW KHMXa Ha PoHOa ca CbobpaseHn C WHBECTULMOHHUTE
orpaHnyeHus ceriacHo lNpocnekra u 3AKNCAMNKA. BbB Bpb3ka ¢ LUenute, o6BbLP3anHn ¢
BMCOKOPUCKOBUS Npochun Ha PoHAa, ca CenekTMpaHn Takuea hUHAHCOBU UHCTPYMEHTH OT
CEeKTOpW Ha nasapa 3a LEHHW KHWXa, KOMTO Ce CMSATaT ca CPaBHUTENHO MO-PUCKOBU U
CbOTBETHO Mo-BUCOKOAOXOOHW. [loabpaHuM ca oTpacnu B 3aBUCUMOCT OT TSXHOTO
CbCTOSIHUE U KOMMAHUUTE B HErO.

[Tpes nsteknua oTyeTEeH Nepuos, B pe3ynTar Ha U3BbpLUBaHaTa AeNHOCT Ha DoHAaa e oTyen
NoNoXUTENeH (UHAHCOB pesynTaT B pasmep Ha 630 514 nesa.

Mpes Tekywms nepuoa OHABT € peanuaupan obLio pasxoamn 3a onepaTusHa AeVHOCT B
pa3mep Ha 202 xun.ns., KaTo OCHOBEH AN OT TAX 3aeMaT Pa3xoauTe 3a Bb3HarpaxaeHue
Ha ynpaBnsiBalloTo APY>XeCTBO B pa3mep Ha 190 xun.ns.

Haii - ronam asn B HETHUA (OMHAHCOB pe3ynTaT 3a roAuHaTa Ha ¢oHaa 3aeMaT HeTHaTa
neyanba oT pUHaAHCOBM aKTMBM MO CrpaBeasiMBa CTOMHOCT B nevan6ara unn 3arybara,
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KOMTO e NonoxutenHa senuynHa B pasmep Ha 505 xun.ne. ®oHAbLT e peanuavpan npuxoam
OT NUXBY Npe3 nepuoaa B pasMep Ha 336 xun.nB.

®oHOBLT He e oTuKUTan npuxoan nni pasxoaun B pesyntart Ha HeobunyaiiHu unu cnopagn4yHu
CHBUTUA UNK cAENKN 1 He ca HacTbNBanu ChbLeCTBEHU NKOHOMUYECKU NPpOMEHN, KOUTO Ca
Ce OTpasunn Ha pasmepa Ha OTYeTEHUTE NPUXoaun oT AelHOCTTa Ha PoHaa.

Mpes nepuoaa He ca HacTbLNUMIKU CLOUTUSA, KOUTO A OKaXKaT BAUSHUE BBbpPXyYy AenHocTTa u
pe3yntatute Ha (bOH,D,a. ®PoHALT He e n3BbpLUBan peno caenku npes oT4eTHUA nepuoa.

AHanus Ha OCHOBHU dlechoau n HerVIHaHCOBM nokasatenu

®uUHaHCOBM nokasaTtenu

AHanu3 Ha OCHOBHU d)I/IHaHCOBI/I nokasatenu 3a pesynrtata OT AeWHocTTa, MMaLLu
OTHOLLUEHNE KbM CTOfaHcKata [JelHOCT. rlpe,D,CTaBeHM ca FIO,LI,p06HI/1 CTPYKTYpU Ha
npuxoaute K pasxoauTe NO BUOOBE, KAaKTO U MNPOLEHTHOTO UM U3MEHEeHue Cnpamo
npeagxoaHarta roguHa.

CprKTypa no BuaoBe NpUxonn U NPOLUEHTHO U3MEHEHKE CNPAMO NpeaxoaHaTa roguHa.

CroitHocT (nB.) A% 25 cnpsimo 24
Mpuxoau Anyapu-  SAnyapu-
HexkemBpu = [ekemBpu
2025 2024
Mpuxopmor ruxew 336220 322402 . = +429%
lMpuxopm ot avenaeHT - 4042 4345 -6.97% |
Bb3ctaHoBeHa obesleHka - 7 479 -100.00%
‘HeTteH pesyntat oT BanyTH#
onepauuu 920) (s 71.15%
‘HeTHa nevan6a/(sary6a) ot
‘onepaumu ¢ pUHaHCOBU aKTUBU 505 121 676 126 -25.29%
Opyru dvHaHcoBsu pasxoam (13 234) (8 504) +55.62%
Pasxomu no obcryxsare Ha porga  (11592)  (17021) -31.90%
Pasxoau 3a ynpasneHue u gpyru (189 717) (135 187) +40.34%
HetHa nevyan6al(sary6a) 3a 630 514 848 510 25 69%

‘roguHaTa

drHaHCOoBUAT pesynTaT cam no cebe cu xapakTepusupa eceKTUBHOCTTA OT (PUHAHCOBO-
cTonaHckata pgeitHoct. Toll moxe ga 6bvae nevyanba wunu saryba B 3aBUCUMOCT OT
CbOTHOLLEHMETO Mexay pasxoaute u npuxoaute Ha doHaa. PasmepsT Ha duHaHcoBUA
pesynTar ce noco4sa B oT4eTA 3a NevanbaTa unu sarybarta v apyrus BceobxsaTeH goxos
1 B OTYeTa 3a (PMHAHCOBOTO ChCTOSIHUE.

MNpomeHn B ChCTOSIHUETO Ha MHAHCOBUS pesynTar.

®uHaHCcOB pe3yntat KbM

31112/2025 1. (nB.) ®uHaHCOB pe3ynTaT KbM

31/12/2024 1. (nB.) A% 25 cnpsimo 24

630 514 848 510 -25.69%
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[NokazaTenuTe 3a NUKBUGHOCT n3passaBart cnocofHOCTTa Ha (bOH,D,a Aa uannatga TexkyuTe
CW 3a4bMKEHWUs C HanMM4YHUTE KPpaTKOTPalHU akTUBW, B KOUTO He ce BKMo4BaT pa3xogute
3a 6bvaewm nepunoaun. Mokasatenute 3a NUKBULHOCT ce onpenensarT Kkato KOerVILWIeHTI/I,
Apv N3YNCNEHUETO Ha KOUTO Ce CLMNOCTaBAT aKTUBU U 3a0biKEeHUS. Koe(bMLll/leHT'bT 3a
obla nNUKBMOHOCT ce M3ducnsABa KaTo TeKywnTe aktmBu ce pasfensaTt Ha TeKywute
nacusu.

Anyapu-[ekemBpuU Anyapu-dekemepu 25 cnpamo 24
MokasaTenu 3a 2025 2024
nuKkBngHoOCT CrtonHocT CtorHOCT A%

KoedmuueHT Ha d6'u4a JIUKBUOHOCT
TekyLum AKTUBN 12 265 11637

: - 0,
Tekywm Macusm 21 584.05 12 969.75 39.77%

MNokasaTenuTe 3a 3aTbXXHANOCT HY NOKA3BaT KAKBa YacT € AbNrbT OT KanuTana Ha doHAa
U HEroBOTO TeKyLo (hMHAHCOBO CLCTOSHME. [Mpu BUCOKA CTENEH Ha 3affbXHANOCT Ha
cboHAa, Tol wie u3NUTBa TPYAHOCT NPKU OCLLIECTBABAHE Ha AeNHOCTTa C.

Adyapu-fekemBpu Anyapu-OekemBpu 25 cnpsamo 24
MokazaTenu 3a 2025 2024
3aAnNBbXHANOCT e v L ET e, N
. CTOWHOCT % . CToliHOCT % A%
' KoeduumeHnt — Obnar kbm HeTHu axﬁasu
O6wo Macuen 21 12
0610 AKTUBY 12 265 0.17 11637 0.10 i

ﬂpomeHM B ChCTOAHUETO Ha HETHUTE akTUBU.

CTOWHOCT Ha HeTHUTe CTOMHOCT Ha HEeTHUTe
AxTus aKkTusuTe Kbm 31/12/2025 r. AKTUBUTE KbM A% 25 cnpsimo 24
() 31/12/2024 1. (nB.)
O6L10 HEeTHN
" 12 244 419.86 11625 157.89 +5.33%

roanWHUAT (hUHaAHCOB OTYET € ChCTaBeH Npu cnasBaHe Ha NpUHUUNA Ha AeWcTBalLo
NpeanpusaTne 1 Kato ca B3eTU NpeaBua MakpOUKOHOMUYECKUTE NoKasaTenm u NporHo3n 3a
TAX U reononnTUYECKU HECUTYPHOCTMU.

MakpoukoHomuvecku Hecuzyprocmu
Mpu npeueHkaTa 3a QAeiicTBallO NpeanpusaTMe ca B3eTW NpeaBua  aKTyanHuTe
MaKpOUKOHOMUYECKU MporHo3u 3a Penybnuka bbnrapus 3a 2026 r., ny6nukysaHu or
bbnrapckara HapoaHa 6arka (EHB) v MUHUCTEPCTBOTO Ha hUHAHCUTE, BKIIOYUTENHO:

e OyakBaH UKOHOMUYECKU pacTex Ha BBI ot 3,1% npes 2026 r.

* Hdnauus B pasmep Ha 3,5%, C TeHAeHUMs KbM 3ab6assaHe cnpsimo 2025 r.

* Hucka 6espaboTuua, ctabunHo notpebrieHne ¥ yMepeH pbCT Ha 3annaTuTe.

e OyakBaHO YycCBOsIBaHe Ha cpeactBa oTf EC no HauwoHanHus nnad  3a

Bb3CTaHOBSIBAHE U YCTONYMBOCT.
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* [lpemuHaBane kbm espoto oT 01.01.2026 r., koeTo ce ovyakea Aa nomoGpy
napuyHaTa TpaHCMWUCUA 1 Ja 3acunu AOBEPUETO B UKOHOMUYECKaTa cpeaa.
lMporHosuTe ce xapakTepusupaT ¢ BUCOKa CTENeH Ha HEeCUrypHOCT, MPoM3TUYaLLa u OT
BbHLWHaTa cpefa. OCHOBHUTE N3TOYHULIM HA HECUTYPHOCT Ca CBbP3aHu C NOTeHUMAanHuTe
npomMeHu B Tbproeckata nonutuka Ha CALL cnpsmo EBpona v apyrv Abpxasu v oTBETHUTE
peakLun Ha OCHOBHWUTE UM TbProBCKU NapTHLOPU. Te3un hakTopn e Bb3MOXHO Aa oKaxaT

CbLUECTBEHO HeraTBHO BUSIHUE BbPXY UKOHOMUYECKaTa akTUBHOCT B Bbirapus.

lpes 2025 r. CALLl obssuxa HOBU TbProBCKM MUTa BbPXY cTokM oT EC u KuTaii, koeTo
Aosefe Lo Hanpexewvne B rmobanHarta Thproscka cuctema. Cnopef, EeponelickaTa
ueHTpanHa baHka u MexayHapoaHus BanyTeH oHA, NogobHM Mepku MoraT ga g4oseaar
Bo:
» 3abassHe Ha nkoHoMU4eckus pactex B EC ¢ o 1,2% ot BBIM go Kpas Ha 2026 .
e HamansBaHe Ha Wu3HOCAa B KMIOYOBM CEKTOPU KaTo aBTOMOBUNOCTPOEHE,
hapmaueBTrKa 1 enekTpoHuKa.
» [loBuLWEHa HECUTYPHOCT B THPIOBCKUTE OTHOLUEHUS, KOETO MOXE A3 MoBAMSe Ha
WHBECTULMOHHATa aKTUBHOCT 1 BanyTHUTE KypCoBe.
PbkoBOACTBOTO cuuTa, Ye Makap Tesn cpakTopu Oa npencTasnsisaT puck, Te He
3acTpailaBaT HenocpeacTBeHo AelHOCTTa Ha PoHaa.

leononumuyecku cLo6paxeHus

Mpn oueHKaTa Ha MPUNOXUMOCTTA Ha AeNCTBALLO npeanpusTUe pbLKOBOACTBOTO B3e
NPeABUA N Bb3MOXHUTE ehEKTU OT reononUTUYECKUTE KOHAIMUKTY (B YKpaliHa u B Bnnakus
U3TOK).

DoHABT HAMA HUKAKBW aKTUBK 1 onepauun B YKpaiiHa, Benapyc unu Pycua vunu B apyru
AbpXasu, CbceaHM Ha YKpatiHa, kakTo 1 B Mapaen u apyru abpxasu B peroHa Ha [asa.
Mopaau Tosa ®OHALT HE e NPSKO 3aCErHaTO OT ThProBCKM OrPAHUYEHUS UFN caHkumn.

KbMm pfatata Ha W3roTBsHe Ha HacToAwMs UHAHCOB OTYeT PBLKOBOACTBOTO Ha
YNpasnsBalwoTo [APYXeCTBO € HanpaBuio MpeLeHKa Ha CrnocoBbHOCTTa Ha 0o
EBpocTabunHocT aa npoabnxu cBosiTa AENHOCT KaTo AENCTBALLO npeanpustTue Ha 6asa
Ha HanuyHaTa uHopMaLMs 3a NpeABUAMMOTO Gbaelue. Cries M3BLPLLEHUS Npernes Ha
AelHocTTa Ha PoHJa PbLKOBOACTBOTO OYakBa, ue ®oHAa MMa JocTaTbyHO (PUHAHCOBU
PEecypcu, 3a fa npoabIKu onepaTuBHaTa cu 4EWHOCT B 61M3ko 6baelle v Npoabmxkasa
Aia npunara npuHUMNa 3a AeicTBallo NpeanpusTUe Npu W3rOTBSIHETO Ha DUHAHCOBUS
oTverT.

CBbBUTUA CNEQ KPAA HA OTYETHUA NEPNOLA

CbBeTLT Ha AUPEKTOpUTE Ha YNpaBrsBalOTO APYXECTBO Aeknapupa, ue 3a nepuoaa
CneA fartata, KbM KOATO e ChCTaBeH (PUHAHCOBMS OTUET, N0 AaTaTa Ha USroTBSIHETO MY,
He Ca HacTbnuAW APYru BaXHWU WUMKM 3HAYUTENHU 3a AeHOCTTa Ha NpenpuUsITUETO M
Hekopuripaiy cvbuTUs, HEONOBECTSBAHETO HA KOUTO BU MOBMUSANO 3a BSPHO U YECTHO
npeacTaBsiHe Ha PUHAHCOBUTE OTYETH.

lMpexoa kM eBpo KaTo OTHYETHa M PYHKUMOHANHA Banyrta

CwbrnacHo 3akoHa 3a BbBEXJaHe Ha eBPOTO B Penybnuka Bwnrapusa (3BEPB), cuntaHo oT
1 AHyapu 2026 r., eBpoTo cTaBa oduumanHa BarnyTa U 3aKOHHO NMaTeXHO CPefcTBO B
Bnrapus. OcduumanHuaT obMeHeH Kypc e onpeaerneH kato 1.95583 neea 3a 1 €BpoO.
BbBexaaHeTo Ha eBpOTO KaTo ouLmanHa sanyTa B Peny6nuka bwnrapus npefcrasnssa
npoMsiHa BbB (PyHKUMOHaNHaTa (oT4eTHaTa) BanyTa Ha PoHga, KosITO Lie 6bae oTpaseHa
NEPCNEeKTUBHO U He NpeacTaBnsiBa CbOUTWE Cref OTYETHUA MEepuod, KOETO WU3NCKBa
KOpeKLMs BbB (OMHAHCOBUst OTYET 3a roauHaTa, NpuknoysaLLa Ha 31 aexemspu 2025 r,
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doHAa He oyakBa CcbLUECTBEHU eekTU OT NpesBanyTupaHe Ha HauyanHuTe cangja Kbm 1
sHyapu 2026 r. B @BPO M OT NpoLieca Mo NpoMsiHa BbB yHKLMOHanHaTa (oT4eTHa) BanyTa.
Ha 07 Anyapwm 2026 roavHa, Heo4dakBaHo noyuHa AHgpein MiBaHos MpbMoOB UneH Ha
CbBeTa Ha gupekTtopuTe Ha Y[ ,Komnac unsect” All.

YMNPABINEHUE HA PACKA

MHBEeCTUpaHeTOo B 4AMNOBE Ha [OrOBOPHUA DOHS, € CBBLP3aHO C BIIUSIHUETO Ha PasnUyHU No
BUAOBe 1 CTeneH Ha BnusiHue puckose. Te Haii-o6Lio MoraTt aa 6baaT pasaeneHun Ha ase

rpynu:
Cebp3aHmn CbC CbCTaBa U CTPYKTypaTa Ha nopdeiina Ha dhoHaa;
CBbp3aHu NpsKo ¢ 4efHOCTTa, yNpaBNeHMETO U OpraHn3aumnaTa Ha doHaa.

Tesn puckose MoraT Aa NoBNMUAAT BbPXY CTOMHOCTTA HA HETHUTE aKTMBU Ha POHIA, KOeTo
1Ma npsKo oTpaxeHWe BbpXy CTOMHOCTTA Ha eaunH aan. CnejgosaTtenHo nog AencTBueTo
Ha nogoGHM pUcCKoBe CTOMHOCTTA Ha NPUTEXaBaHUTE ASNOBE MOXe [a Hamanee npes
nepuoaa, npes KOUTo Te ce NpuTexasaT OT UHBECTUTOPA. YNPaBnsBalLoTO APYXECTBO He
npenocTass rapaHuus, Ye e ycrnee ga UsnbhHW NocTaBeHUTe UHBECTULMOHHY uenu. 3a
pasnuka oT CTaH4apTHWUTe GaHKOBW AEeno3UTU MHBECTULMUTE B AANOBE Ha [OrOBOPHU
(hoHAOBeE He ca rapaHTpaHm OT AbpXKaBaTa, NopaAn KOETO He CLLUECTBYBA rapaHums, Ye
VHBECTUTOpUTE Le MoraT fa cu nonyyat ofpaTHO CTOMHOCTTa Ha MbpBOHAYanHarta
UHBECTULMS B gsnoBeTe Ha poHaa.

HorosopeH cdoHa “EBpocTtabunHoct’ nnaHvpa Aa uHBectupa 40 80% OT akTUBUTE CU B
ABATOBU LEHHN KHmKa. OCHOBHUTE PUCKOBE NpU TO3U BUA MHBECTULIMM Ca NUXBEH PUCK —
OT nokayBaHe Ha NUXBEHUTe paBHUWA, U KpeoguteH — OTHacsAll ce A0 UHBECTUUMU B
KOpropaTUBHU obnurawtumn.

CneunguuHNAT pucK 3a MHBECTULMOHHUSA NOPTGEiN Ha doHAa ce CBeXAa [10 pUcKoBeTe
Ha OTAenHUTe aKTUBY, BKIMIOYEHN B caMua noptdpein. Tosm puck noanexu Ha ynpasneHue
4ypes HeroeaTta amsepcudUkaLmsi Npu TbpceHe Ha CpaBHUTEMHO BUCOKA AOXOAHOCT Ha

noptdenna.

INuxBeH puck

JInxseHuaT puck npounsTUya OT NpoMsiHaTa Ha CTOMHOCTTa Ha LIeHHU KHUXa B CrieAcTBue
Ha NpoMsiHa B NUXBEHUTE paBHULLA. BANAHWETO Ha NMUXBEHUSI PUCK CE OTHACH OCHOBHO 3a
AbNroBUTE LIeHHN KHXKa. Hain-o61Lo koraTo NUXBEHUTE NPOLIEHTU Ce NOKayBar, LeHaTa Ha
TEe3N UHCTPYMEHTU cnaga u obpatHo. ObnuraumnTe ¢ No-AbiAbr NAAEX, KAKTO U Te3U ¢ No-
HACBbK MPOLEHT Ha KyMoOHHO nNrnawaHe ca Mo-YYBCTBUTENHU KbM W3MEHEeHWsITa Ha
nuxBeHUTe paBHULLA.

lNoBuLIABaHETO Ha CPeOHUTE MUXBEHWU NMPOLIGHTU MOXE Aa OKakKEe BIUSHUE U BbLPXY
NOBMLUABaHE Ha NUXBEHUTE Pa3XoAM 3a KOMMaHUM, B KOUTO (DOHABLT € WMHBEcTMpan.
HapacTeaHeTo Ha nuxBeHUTE pa3xoAn MoXe Aa HaManu HopMaTa UM Ha Bb3BpPaLLaeMocT,
KOETO Aa oKaxe BNusiHue Bbpxy BOpCOBUTE KOTUPOBKU Ha akUMUTE UM. 3a HaManaBaHeTo
Ha TO3N puCK Ce NMpeaBukaa HeNnpeKbLCHaTO aHanuM3vMpaHe Ha nasapHUTe YCNoBUs C Len
npeanaseaHe OT HeONaronpuATHN OBWXEHUA Ha LEHWUTE Ha LIEHHUTE KHUXKa, B KOWUTO
POHABLT € UHBEeCTUpan. -

JInxseHusaT PUCK € CbCTaBeH OT ABa KOMNOHEHTA: LieHOBN N PEUMHBECTULMOHEH.

LIeHOBUAT PUCK € pUCKBT OT OTKIOHEHUS HA NA3aPHUTE LIEHU Ha O bIrOBUTE LIEHHW KHUXKA.
Mopaan npomsHaTa Ha OCHOBHUS LieHOOOpa3yBall hakTop Ha nasapa Ha obnuraumm —
NUXBEHUS NMPOLIEHT, € Bb3MOXHO A3 Ce NPOMEHSAT CTOMHOCTUTE Ha akTUBUTE, B KOWUTO €
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uHeecTupan ®onHga. Mo To3n HauuH, Nopaay NPOMsaHa B NIMXBEHUTE NPOLEHTU B AEHS HA
WHBECTULIMOHHUSI XOPW30HT, MHBECTUTOPUTE LLie UMAT NPOMeHeHa CTOMHOCT Ha CBOSITA

WHBECTULINA.

PeuHBECTULIMOHHUAT PUCK € PUCKLT OT UBMEHEHNE Ha MIMXBEHUA MPOLEHT, N0 KOWTO ce
PeVHBECTUPAT MEXAUHHUTE NapUYHN 4OX0AN OT 0BnuraumnTe MM 40 MOMEHTA Ha TAXHOTO
AbpxaHe. [lopTennbT OT ABArOBM LEHHW KHUXa Ha DoHga e WU3NoXeH Ha
PEUHBECTULMOHEH PWUCK, Tb KAaTO HE Ce 3Hae N0 KakbB NMXBEH MPOUEHT Lie ce
peunHBecTMpaTt KynoHUTe. AKO crej 3akyrnyBaHe Ha obnuraumute, NMUXBEHUTE NPOLEHTU
nagHart, To KynoHuTe e 6bAaT peMHBECTMPaHM MPU NO-HUCHK MPOLIEHT OT OYaKBAHOTO,
KOETO Le ce oTpasu BbpXy KpawHata CTOWHOCT Ha nopTdeiina, kosiTo we 6bae noa
o4akeaHaTa.

[BaTa KoMMoHeHTa Ha NIMXBEHUS PUCK UMAT NPOTUBONMOIIOXKHO BIIMSIHWE BbPXY CTONHOCTTA
Ha nopTdenna. AKo NMMXBEHUTE MPOLEHTU Ce YBeNnuuart, TO LeHaTta Ha obnuraumuTe we
nagHe nof ovakBaHUsATa, HO KyrnoHWTe Wwe 6bAaT peMHBeCTUpaHu Npu No-BUCOK NUXBEH
npoueHT. OTTYK AOXOABT NOMYyYEH OT peuHBecTUpaHe e 6bAe No-BUCOK, OTKOMKOTO €
o4akBaHo. [1pu nonoxeHue, 4e NMXBEHUTE NPOLIEHTU CNAAHAT, TO LieHaTa Ha obnurauuuTe
e 6bAe No-BMCOKa OT OMaKBaHaTa, HO 4OXOAbLT OT PEUHBECTMPEHE Ha KynoHuTe Le 6bae
NO-HUCHK.

KpeaunteH puck

ToBa e onacHOCTTa M3JaTENAT Ha UeHHa KHUra [Aa usnagHe B CbCTOSiHUE Ha
HECBCTOATENHOCT UMM HennaTexocnocobHocT. 3a npuTexarenure Ha AbSroBU LEHHU
KHWXa, TOo3u PpUCK Cce u3pasdaBa B HEBBL3IMOXHOCTTA Ha eMUTeHTa aa U3nbuiHU

3a4bIKEHNATA CU NO U3NnaLlaHe Ha NuxeBaTta unu rmaBHUUaTa.

3a ynpaBneHneTo Ha KPeAUTHUS DPUCK, WHBECTULMOHHUTE MEHUIKbLPU WU3BBLPLLBAT
AeTaiineH kpeanTHO-(PUHAHCOB aHanu3 Ha BCeKUM EeMUTEHT M LEeHHa KHUra, Ha 6asaTta Ha
KOWTO ce B3ema pelleHWe 3a WHBECTULUMA. [JOMbAHWTENHO, aKTWBHATA MNOMUTUKA Ha
ynpaenexve u gusepcudvkaLmMs Ha nopTgeiina AonpuHacs 3a MUHUMU3MPAHE Ha
KPeOUTHUA puUCK, Tbil KaTo ekcnosvumsata Ha OOHOA KbM onpeaeneH emMUTeHT e
orpaHuyeHa.

BanyTteH puck

BanyTHuAT puck, KoiTo HOCAT AsnoBeTe Ha (hOHAA, € CBbP3aH Haii-Beye ¢ BanyTHUS puck,
KOWTO HOCAT WHBECTULMOHHUTE WHCTPYMEHTU B noprgenna my. WHBECTULMOHHATa
nonutuka u cTpatervs Ha oHAa ce ocHoBaBa Ha ToBa, Ye hakTa, ye B cTpaHaTa
CblUecTByBa T.H. CUCTEMA Ha NapuUyeH CbLBET (BanyTeH) U KypCbT Ha NeBa KbM eBpoTO €
puKkcMpaH — npakTU4eckn enMMUHUpa pucka OT MPOMSAHA Ha CbOTHOLLEHUETO Mexay
AseTe BanyTwu. [lpu MHBECTUpPaEHE B LEHHU KHIKE, aKuMu M ObIrOBU LEHHU KHUXKA,
AGHOMUHNPaHW B pa3nuyHu OT NeBa 1 eBpO BarnyTu, LWe ce Npunarart cCTaHAapTHU TEXHUKA
3a 3acTpaxoBaHe (XeAXupaHe) OT BanyTeH PUCK: MOKYMKa Ha BanyTHN onuuu, hopybpAHU
CAenku, nokynka unu npofaxba Ha BanyTa Ypes CroT cAenku, NoKynka unu npogaxba Ha
PHOYBPCHN KOHTPAKTU.

MasapeH puck

CBbp3aH € ¢ Bb3MOXHOCTTA NasapHaTa CTOWHOCT Ha BCAKa eAHa LeHHa kHura aa
HapacTsa unu Hamansea, NoHAKora MHoro 6bp30 KM HenpeasuanuMo. Tesn «konebaHus
Ha LleHuTe», morart Aa AosefaT 40 ToBa AafeHa LeHHa KHura aa cTpysa B JafeH MOMEHT
MHOro Mno-marko, OTKOMKOTO B NpeAxoneH MOMeHT. Tasu OUHaMWKa Ha LeHuTe e
ocobeHo xapakTepHa 3a nasapa Ha 0GUKHOBEHM aKLK, YUUTO BOPCOBK LEHN MOFaT Aa
Gbhat npeameT Ha pesku koneGaHus B 0TroBop Ha ny6nmMyHo onoBecTeHa MHopMaLms
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3a cpuHaHcoBUTE pesynTtatv Ha HOHAA, NPOMEHU B 3aKOHOAATENCTBOTO WNU OpYru
ChblUeCTBEHU ChbUTUSA.

LleHoBM puck

LleHoBUAT puck npeactasBnsBa pUCKbT OT HeGnaronpusTHa NpoMsiHA B LEHUTE Ha
OANoBeTe Ha AOroBopHUs MOHJ B pe3ynTaT Ha NPOMSIHA B OLIEHKATA Ha HETHUTE aKTUBMW.
YnpaBnsBawoTo APYXeCTBO Lie Npeus3yncnsaBa CTONHOCTTa Ha aKTUBWUTE ABa MbTW
ceAMWYHO nof KoHTpona Ha GaHkaTta genosutap. [MpoMsiHaTa B LieHaTa Moxe da Obae
KaKTO B NOCOKa Ha MokadBaHe, Taka 1 Ha noHwkaBaHe. He CbLUEeCTBYBAT rapaHuun, Jye
WHBECTUTOPUTE LLie peanuanpaT NonoXxuTeneH AoXo4 OT NpuTeXaBaHWTE ASOBE BbB
(hoHAa, KaKTO M Ye e 3anasaT CTOMHOCTTa Ha NbpBOHAYanHo HanpaseHaTa
uHBecTMUMA. CTOMHOCTTa Ha akTUBUTe Ha (POHAA € 3aBuUCMMa OT PELUeHUsiTa Ha
nopToNno MEHWIKbPUTE Ha YNPaBnsaBalOTO APYXKECTBO, KOUTO Lie ce B3emarT crej
npeABapuTenHoO aHanusupaHe 1 Npoy4ysaHe Ha akTopuTe, BNMAELLM BbPXy CTOMHOCTTA
Ha HanpaBeHUTe MHBecTULMW. TOBa € PUCKLT OT NPOMsIHa Ha LieHaTa Ha ganoseTe B
pe3yntaTt Ha NPOMEHW B LIEHUTE Ha aKkTUBUTE B UHBECTULIMOHHUA nopTdenn Ha doHaa.
Tosn Bug puck ce cBbp3Ba U ¢ HeGNaronpusaTHa NpoMsAHa Ha (PUHAHCOBOTO CbCTOSIHME
Ha doHpa. lpoMaHaTa Ha LeHaTa MoXe [a € KaKTo B NoCcoKa Ha NoHWxXaBaHe, Taka u B
nocoka Ha nokauBaHe.

LieHoBuAT puck Ha asnoseTte Ha ®oHaa, NpeAnU3BMKaH OT NPOMSHA BbB (UHAHCOBOTO
CbCTOAHME Ha PoHAa, € 3HAYUTENHO OrpaHUYeH 3apaau 3aKOHOBUTE W3UCKBAHMA Mpu
CTPYKTYpUpaHe Ha WHBECTULMOHHUS MY MOPTdEin, AOMbIHUTENHUTE OrpaHUYeHus,
npeaBueHn C HeroBUTE NpasBuna U 3aKOHOBO OorpaHuyeHuTe pasxodu. B gonbnHeHue
KbM KOHTPONa OT ynpaBnaBalwloTo APYXeCTBo, Komucuara sa duHaHcos Ha,u,sop u
baxkaTa [lenosnTap ocCbLUeCTBABAT MNOCTOSHEH KOHTPOM BbpXy AEWHOCTTa Ha PoHAa,
KaKTO 1 BbpXY AeHOCTTa Ha ynpaBnasaLloTo ro Apy>KecTBo.

Puck npu nanonseaHeTo Ha AepuBaTtu

OcBeH nasapHusi, KpeAUTHUS U NUKBUAHUS PUCK, AEPUBATUTE HOCAT U AONBIHUTENHY,
cneuyuduyHu 3a Tax puckose. [lepuBaTuTe ca CUIMHO CNEUMANU3UpaHu UHCTPYMEHTM,
YMeTo U3nonsBaHe U3UCKBa pa3bupaHe KakTo Ha Ha30BUSA aKTUB, Taka U Ha MexaHW3Ma
Ha JelcTteue Ha camus depuBaT. CrOXHOCTTA Ha AepuBaTUTe U3UCKBA afeKBaTHU
cpeacTBa 3a HabnweHue Ha cAenkuTe C TAX, aHanu3s Ha cneunUuHUTE PUCKOBE U
cnocobHoCT fAa ce nporHoaupaTt ueHuTe. HebnaronpusiTHa npomsiHa B UeHaTa Ha
6asoBusi akTUB, KypC UNU UHOEKC MOXe Aa Josefe Ao 3aryba Ha cyma, no-ronsma
OTKOMKOTO € WHBeCTMpaHa B JAepuBaTa. Hakou [epuBat umar noTeHuuan 3a
HeorpaHuyeHa saryba. ChiecTByBa CbLUO U PUCK OT NOFPELLHO OLIEHABAHE Ha AepuBaTa.
MHoro uecTo oueHKaTa Ha AepvBaTtuTte e cybekTusHa. BecneacTteue Ha ToBa PoHaa Moxke
Aa npeTbpnu 3arybu Npu nokynka Ha HagueHeHn gepusaTi.

NukeuaeH puck

ToBa e pucKkbT, ye Npu onpedeneHW YCroBWUS, MOXe Aa Ce OKaXe TPyAHO unu
HEBB3MOXHO YnpasnasawoTo [IpyxecTBo fa npojase nputexasaHn oT OoHAa LEeHHU
KHWXa Ha u3rofjHa LeHa. B 4acTHOCT, TO3U pUCK € Hait-ronaM OTHOCHO HernpueTuTe 3a
THProBUA Ha perynupax nasap UeHHU KHUxa. JluksuaHocTTa Ha gsnoseTe Moxe ga 6bae
orpaHuyeHa u B cnyvau, KoraTto ynpaBnsBalloTO APYXeCTBO BPEMEHHO NpeycTaHOoBuU
obpaTHOTO U3KynyBaHe Ha AsnoBeTe Ha (poHAa No peaa v Npu YCroBUSTa, NOCOYEHN B
npaBuMnaTta Ha AOroBopHUA OOHA N B TO3M NPOCMEKT.
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OnepaTtuBeH pUck

OnepaTUBHUAT pUCK € CBBbP3BaH Hal-Beye C ynpaBneHWeTo Ha akTuauTe Ha doHga u
npoueca Ha B3eMaHe Ha WHBECTUUMOHHU pelleHus. Bb3MOXHOCTTa OT U3TUuYaHe Ha
uHopMaumMs 3a onepauummute Ha PoHAA KbM BLHIUHW NUUA WM eBeHTyanHaTa UM
anoynotpeba cbC cblara WHoOpMauus € BaxHa 4YacT OT onepaTUBHUS PUCK.
OnepaTUBHUAT PUCK Ce KOHTPONMUpa Ype3 NpueMaHe U cna3BaHe Ha BbTPELUHU Npasuna
3a npaBaTta M 3afbIDKeHUATa Ha CAyXUTENuTe, KaTo CbLUEBPEMEHHO AOCTBHMBT [0
CUCTEMUTE, CBbP3aHW C MNMaTexHus npouec, e orpaHuyeH. pouechbT Ha BbTPELLEH
AOKYMEHTOOBOPOT OCUTYPsiBa Bb3MOXHOCT 3a M3BbPLUBAHE HAa NpedBapuUTeneH, TekyLy u
nocnegsall KOHTpon BbpXy onepauuuTe Ha PoHaa. OnepaTUBHUST PUCK € CBbP3aH C
HopManHoTo dyHKUMOHUpaHe Ha AJOroBOpPHUSt DOHA NPU  UHBECTUPAHETO U
ynpaBreHneTo Ha akTusuTe, C Lien U3NbIHEHUe Ha WHBECTULMOHHATA MOMUTUKE, npu
cnasBaHe Ha NOCTaBeHUTE orpaHudeHuns. ToBa e PUCKLT, CBbP3aH U C opraHusauusaTa u
ynpaeneHueTo Ha Y]] KOMIMAC MHBECT A[l, LOKONKOTO yNpasnsABaLloTo 4PYXecTBo e
OTFOBOPHO 3a opraHusauusaTa M ynpasneHueTo Ha [orosopHus doHa. 3a Tasu uen
yNpaBnaBalloTo  ApYyXecTBO  HaeMa  npodecuoHaneH  ekun,  noaXoAswoTo
WHOPMALIMOHHO U TexHUYecko obopyfBaHe 3a Aa MoXe OPYXeCTBOTO Aa ynpasnsasa
eheKkTUBHO UHBecTUUMUTE Ha PoHpa. Hapep c ToBa ynpaBnsiBalLOTO [APYXECTBO e
CKmounno gorosop ¢ HGaHka Aeno3vTOp, KOSITO LWe KOHTPONUpa U3HYUCHSIBAHETO Ha
HeTHaTa CTOWHOCT Ha akTuBuTe Ha doHaa. Cnyxuten ,HopMaTUBHO CLOTBETCTBUEY,
OTrOBOpEH 3a [IeHOCTTa Ha YNpaBnsaBaLloTO APYXECTBO LUe Creau 3a U3PSAHOCTTa Ha
CKNOYEeHUTE CAEeNKU 1 npoueca Ha aBTOHOMHO yrnpasreHue Ha nopTdelina Ha PoHga un
n3BsArBaHeTO Ha NOTEHUUANHW KOHMMUKTU Ha UHTepecu.

C orneg Ha nocTuraHe Ha NHBEeCTULIMOHHUTE uenn ynpasenAaBalLOTO APYXXECTBO MOXe aa
npeanpuema cTpaTeryst Ha No-akTUBHa TbProBUS C aKTUBUTE U yBenuMyaBaHe Ha obopoTa ¢
nputexasaHuTe akTus. [To-BucokuAT 06opoT € kKHUXKaTa B nopTgeitna Ha poHaa e CBbp3aH
CbC 3anfaljaHeTo Ha noBeve TakCcu U KOMUCUOHHW 3a Opokepcku onepauuu Ha
MHBECTULIMOHHUTE NOCpedHUUM, C KOUTO YNpaBnsBalloTO APYXECTBO WMa CKMOYEeHM
Aorosopu 3a 6pokepcku ycnyru.

DOUPMEHUAT PUCK

CBbp3Ba ce C ecTecTBOTO Ha EeNHOCT Ha (POHAE M 3acsra BEPOSTHOCTTa 3a peanuanpaHe
Ha pasnuyHa no BenuyuHa emeKTUBHOCT Ha Tasu AeWHOCT. 33 BCAKO APYXECTBO € BaXHO
Bb3BPLLIAEMOCTTa OT MHBECTUPaHWUTE CPeACcTBa W pPecypcu Aa CbOTBETCTBA Ha PUCKa,
CBbp3aH C Ta3u UHBECTULMA. BepoATHocTTa Ha Tasu Bb3BPBLLUAEMOCT MoOXe da 6bae
oTYeTeHa upe3 AucnepcusaTa W CTaHOapTHOTO OTKNOHeHWe. Ypes TAX ce oTuuTa
pascelBaHETO Ha BCUYKM BapuaHTHU CTOMHOCTM Ha Bb3BpallaeMocTTa OT U3vyucrieHaTa
cpefHo npeTerneHa BenuYuHa v ce aasa cnewnuuyHa oLeHKa Ha KONUYECTBEHUTE acnekTu

Ha pu1cka.

MoruTuyeckn puck

lMonutnyecknTe puckoBe Cca CBLbP3aHW C Bb3MOXHOCTTA OT Bb3HWKBAHE Ha
HebnaronpusaTHU BBLTPELLHONONUTUYECKU CbTPECEHUS U MPOMSAHA B WKOHOMUYECKOTO
3aKkoHo4aTesncTBo.

Tosn puck e cBbp3aH ¢ Bb3MOXHOCTTa NPaBUTENCTBOTO HA eflHa AbpXKasa BHe3amnHo ja
CMEeHUW nonuTrkaTa c 1 B pe3ynrar Ha ToBa cpeaaTa, B KosiTo paboTaT apyxecTsaTta ga
ce npomeHu HebnaronpuaTHo, a MHBeCTUTOpUTE a NoHecar 3arybu. MpaBuTencTeaTa Ha
HSIKOW CTpaHu Morat Aa npeanpuemar MepKu, BKITUUTENHO yBEeNUYEeHnEe Ha JaHbYHOTO
obnaraHe, orpaHWyaBaHe penaTpupaHeTo Ha neyan6a W Ap., KOUTO MoraT Aga umar
HebnaronpuaTHO BnusHue Bbpxy doHaa.
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NMMMKBNOHOCT

JlvkBnaHOCT 03HaYaBa BBL3MOXHOCTTA 3a CBOEBPEMEHHa npodakba Ha akTUB BLB BCEKU
xenaH MomeHT, 6e3 fa ce noHecaT LEeHOBU 3arybun npu npogaxbaTta cnpsMo nasapHuTe
HuBa. lpes 2025 r. 1o EBPOCTABUITHOCT noaabpa TakaBa CTPYKTypa Ha akTUBUTE U
nacuBuTe, KOATO My MO3BONSBA Aa oCbLUeCTBABa Oe3npenaTCTBEHO AENHOCTTa CU, KaTo
noracsiBa CBOEBPEMEHHO 3a4bImkeHusATa cu, 6e3 fa ce Hanara npubbpaaHa npogaxba Ha
JIOXOOOHOCHWU akTuBu. 3a Tasn uen, [oroBopHUAT oHA MOCTOSIHHO € pasnonaran ¢
MUHUManHUTE NMKBUAHN CPEACTBA, KOUTO Ce U3UCKBAT CbrMacHO HopMaTuBHaTa ypeaba.
Hama obcToaTencrsa nnvM puckoBe, 3a KOUTO MOXe [a ce cMsaTta, ye buxa gosenu Ao
CbLUECTBEHO HamansBaHe NMKBUAHOCTTa Ha doHAa.

JNlnkenaHocTTa Ha doHAa MOXe fa ce MOHWXKU MPK HapacTBaHe Ha 3asaBKUTE 3a 0BpaTHO
W3KynyBaHe oT CTpaHa Ha HacTosLLMTE MHBECTUTOPN.

M3MEHEHUA B KATIUTAIJIA
HeTHute aktneu Ha 1® EBPOCTABUITHOCT kbm 31.12.2025 roanHa Bb3nusaTt Ha oblia

CTOMHOCT 6 260 472.46 eBpo (12 244 419.86) nesa.

HorosopeH coHg EBPOCTABUITHOCT HsaMa peructpupaH nbpsBoOHavaneH kanutan.
DOHABLT eMUTUpa ASNOoBE MO eMUCUOHHA CTOWHOCT M NO TO3U Ha4yuH opMupa Kanurana
cu.

Kbm 31.12.2025 roguHa O® EBPOCTABUITHOCT uma nsaagexHu 4 738 704.0265 osna B
obpalueHue.

®uHaHcoBUAT pesynTaT Ha [J& EBPOCTABUIMHOCT kbm 31.12.2025 roguHa e neyanba
B pasmep Ha 630 514 neBa.

Kem 31.12.2025 r. O® EBpocTabWnHOCT MMa 3aAbIMKEHUS KbM YNpaBnsiBalloTo
HpyxecTBo B pasmep Ha 20 781 ns.

®OHABLT HAMA aHraXUMEHTU NO OCLLUECTBSIBAHE Ha CbLUECTBEHU KanuTanosy pasxoau
YNPABNEHUE HA 1 EBPOCTABUNHOCT

Kato gorosopex ¢hoHa, JorosopeH ®oHg ,EBPOCTABUNTHOCT” He e wopuanydecko nuue
W HAMa opraHu Ha ynpasneHue. oHALT ce opraHM3vpa U ynpaenasa oT Ynpasnasaiio
Hpyxectso KOMMNAC WHBECT All, c paspelwenue, usgageHo ot KoOH. OcHoBHUTe
BbMPOCA OTHOCHO CbLUECTBYBaHETO, YHKLUUOHUPAHETO W fpekpaTaBaHeTo Ha
HorosopHusa ®oHg, vmyLlecTBoTo Ha doHAa 1 NpaBaTa Ha NpuTexaTenuTe Ha ASnoBe oT
Hero ce onpegensT ¢ Npasunata Ha doHAa, KOUTO ce Npuemar U 3MeHsT oT CbBeTa Ha
AvpeKTopuTe Ha YnpaenssalwoTo JpyXecTso.

CwrnacHo Mpasunata Ha ®oHAa, YnpaBnsasalloTo [pyXecTBo yrpasnasa [JoroBopHUs
®oHA, KaTo B3emMa HeOOXOAWMMUTE pELUEHUS, CBLP3aHW C HerosaTa oOpraHu3aLus,
(pyHKUMOHMPaHe u npekpaTaBaHe. Teaun pelleHus ce B3emar oT CbBeTa Ha AUPEKTopUTe
Ha YnpaenssalwoTo [pyxecTBo. PelueHMATa OTHOCHO MHBECTUpaHe Ha aKTUBWTE Ha
HoroBopHust ®oHA ce B3emMaT OT WHBECTULMOHHUSI KOHCYNTaHT — CRyXWUTen Ha
YnpasnssawioTo [pyXecTBo B CbOTBETCTBUE C UHBECTULIMOHHUTE LENW, cTpaTervsita u
orpaHudeHusiTa Ha ®oHAa. PelleHysTa, CBbP3aHK C TEKYLLOTO ONepaTUMBHO yrpasneHue
Ha ®oHfja ce BsemaT OT MInbNHUTENHUS uYneH Ha CbBeTa Ha AUPEKTOpUTE
(MsnwnHutenHua Oupektop) Ha YnpaenasawoTto [JpyxecTso.
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JoroeopHusat ®doHA ce npeAcTasnsaBa npen TpeTu Nuua oT nuuaTa, npeacTaBnsaBaLly
YnpaensBawoTto dpyxectso (ManwnHutenHus Oupektop v MNpeacenatens Ha CbBeTa Ha
AupekTopuTe, 3aeAHo), KOeTo JelcTBa OT MMETO Ha YnpaenssalloTto [pyXecTBo, Kato
nocouBa, Ye AelncTBa 3a cmeTka Ha PoHaa.

KOMIMAC MHBECT A[, cbc cepanuiie n agpec Ha ynpasreHue: rp. Codusi, paioH
Tpwagunua 1000, yn. ,Anabur” Ne 36,eT. 2.4, , Ten: +(359)(2) 4219517, +(359)(2) 4219518

e Ynpasnsisawo [pyxecTso Ha JorosopHust oHA.

KOMIMAC WHBECT Al e yypeneHO NO pelleHMe Ha YYpeauTenHoto chOpaHue,
nposedeHo Ha 15 anpun 2006 r.; npuTexaBa NUUEH3 33 U3BBLPLUBAHE Ha OEWHOCT KaTo
ynpaensasawo ApyxecTBo ¢ PelwweHune Ha KOH Ne 1128 — Y/1 o1 22.11.2006 1. ; BnucaHo €
B Tbprosckus peructbp npu CI'C ¢ Pewwerue Ne 1 o1 18.12.2006 r. no c.4. Ne 14654/2006
[.; ¥ NpeperncTpupaHo B TbProBKkUA perucTbp Kb AreHums no snuceaHusATa ¢ BYINCTAT

175194972.

YnpaBnsBatLoTo APYKECTBO MMa eAHOCTENEeHHa cucTema Ha ynpaeneHve. OpraHuTe Ha
ynpaensAsalloto Apyxecrso ca OBWoOTO cbbpaHue Ha akuuoHepute U CbBETHT Ha
Avpektopute. CbBETLT Ha AUPEKTOPUTE MMA (OYHKLUM 1 NPEBOMOLLUS, N3PUYHO NOCOYEHM
B YcraBa Ha [lpyxecTBoTo. 3a uneHoBe Ha CbBeTa Ha AMpeKTopuTe ca u3bpaHu:

- Weanno Kpacumupos AHrapcku —MsnbnuuteneH dupektop

- Mwunena UBaHoBa AnekcanapoBa — lNpeacenarten Ha CbBeTa Ha AUpeKTopUTe

- AHnppen VBaHoB NpbMOB — 4neH Ha CbBeTa Ha AUpeKTopUTe

- HOparomup Xpuctos Benukos — uneH Ha CbBeTa Ha AupekTopuTe

- boriko Hukonaes bpataHoB — YneH Ha CbBeTa Ha AnpeKkTopuTe

MBaino Kpacummnpos AHrapcku e cobcTBeHnK Ha 32.167% OT KanuTana v uanbriHUTeneH
aupektop Ha ,KOMIMAC KAMUTAN” AL, Hesaeucum YneH Ha HapsopHus CbBeT Ha
Espoxong Bunrapus All; cobeteeHuk Ha 0.001% oT kanuTana v M3nbhHUTeneH AUpeKTop
Ha ,KOMIAC MHBECT” ALl; YneH Ha CbBeTa Ha gupekTopuTe Ha Y[ Wmnakt Kanutan
All; ynpasuten n cobcteeHuk Ha 100% oT kanuTana Ha XapsecT Kenutbn EOOA.

Munena MBaHoBa AnekcaHgpoBa e uneH Ha CbBeTa Ha Aupektopute Ha ,Komnac
Kanuran® All, ynpasuten b8 ,Ckanucto” OO[, ,KpaHdopc‘OO[ u ,Tpunsn Oxu“00[,
ynpaenasawy B CpapyxeHune Acouwauma Ha HesasucumuTe Jlosapo-BuHapu o1
CeseposanagHa bwnrapus HopTukym.

Ha 07 Auyapu 2026 roauHa, HeouyakBaHO nounmHa AHapeit MeaHoB lMPBLMOB uneH Ha
CuBeta Ha gupektopuTe Ha Y[ ,Komnac uxsecT All. 1o TO3M MOMEHT TOll € COBCTBEHUK
Ha 95,00% ot kanutana Ha ,AanoH [uckoHt* OO[ upes ET ,AHapeit MBaHoB" 1 yyacTBa
B YNpasneHneTo My KaTo ynpaBuTen, YApaxHsiBan € Tbproscka AefiHocT kato ET AHgpei
WBeaHoB, ynpasnsBsaly B [paxaaHcko ob6eguHeHue CeeTu Meopru Cocpuitckm [133[ (He
pa3BsuBa AEWHOCT).

Aparomup Xpuctos Benukos nputexasa 100% oT kanutana Ha ,ApTea 3“ EOO[ n
y4yacTtea B ynpaBneHueTo Ha ,ApTea 3“ EOO/] B ka4ecTBOTO My Ha ynpaBuUTenN, NpUTexasa
100% ot kanuTana Ha ,ApTea 21“ EOO[] u yuyacTsa B ynpaeneHueTo Ha ,ApTea 21“ EOO[
B KQYECTBOTO MYy Ha ynpaBuTer, YNpaxkHsABa KOHTPOM BbpXy ynpaeneHneto Ha ,Komnac
Oumxuten daitvenc” KOA B Ka4eCTBOTO My Ha nuue, NPEACTABMABALLO HEOrPaHUYEHO
OTrOBOPHUA CbAPYXHUK ,Komnac Kanuran [M1“ EOO[, ynpaxHsABa KOHTPOM BbpXy
ynpaBneHueto Ha ,Mepkiopn 21° K[ B KayecTBOTO My Ha fnuvue, NpeacTasnsasallo
HeorpaHu4eHo OTroBOpHUA CbAPYxHUK ,Aptea 3 EOQO/[], yyacTBa B ynpasneHUeTo Ha
.Mepkiopn 21“ KJA, B ka4yecTBOTO My Ha nuue, NPeACTasBnsBallo HEOorpaHWYeHo
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OTroBOpHUA CcbapyXHUK ,ApTea 3° EOCH, , nputexasa 64,239% oT kanuTana Ha
-,KOMIAC KAIMATAN" All, n e uneH Ha C[] Ha Komnac Kanutan Afl.

boiiko Hukonaes bpataHoB, nputexasa 3,594% ot kanuTana Ha ,KOMMAC KAMUTAIT
All, n e uneH Ha CbBeTa Ha gupekTopute Ha “Codusa xoten BankaH* u yneH Ha CbBeTa
Ha AupekTtopute Ha ,Ec eHf 6y cbpeucus® All, cbOpyXHUK B ALBOKATCTBO CbAPYyXue
Cnacos v BpartaHoB, ynpaBuTen v CbApyxHUK Ba AOBOKaTCKO ApyxecTso ,Cnacos u
bpaTaHoB®, ynpaButen Ha CapyxeHune Ha cobcrBeHuuuTe CnaBsHcka 29A, uneH Ha
ynpasuTeneH cbeeT Ha lNpesa buotex EDPK.

He ca npenBuaeHn cneuvanHu npasa Ha 4neHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ja
npugobusar asanose Ha oHAa U ce npunara obLma pexum 3a Tosa.

NHdopmaums oTHOCHO NonuTUKaTa 3a Bb3HarpaxaeHusTta Ha Y[ npes 2025 r.

® pasmepbT Ha Bb3HArPaXKAeHWUATa, U3MNaTeHU OT YNPaBfsBaLLOTO APYXECTBO Ha
Herosute criyxuTtenun 3a 2025 r., e 882 394 nB. Mpes 2025 r. e usnnawano
Bb3HarpaXKaeHns, KOUTo ca B U3NbIHEHME HA [MoNUTUKaTA 3a Bb3HarpaXXaeHusTa
Ha Y[ ,Komnac Wusect® A. bpostT Ha nonyudatenute e 29 - cnyxutenu,
ManwnHuteneHn Hupektop u YUnen Ha C[, cbrnacHo akTyanHoTo AfbXHOCTHO
pasnucaHue.
o obuwaTa cyma Ha Bb3HarpaxneHusaTa ¢ pasbvska No KaTeropuute CNyXUTenu unu
Apyrn YneHoBe Ha nepcoHana cwriacHo 4n. 108, an. 1 3KUCANKW, a umeHHo:
1. obuwara cyMa Ha Bb3HarpakieHUsiTa Ha CIyXXMTENUTE HA PbKOBOAHWU ATBXHOCTU —
U3NBAHUTENEH ANPeKTop, PUHAHCOB ANPEKTOop, YneH Ha CI — 398 107 nB.;
2. obuwaTa cyma Ha Bb3HarpaxaeHusiTa Ha CNyXUTenuTe, YUATO AeNHOCT e CBbp3aHa C
noemMaHe Ha PUCKOBE — MHBECTULIMOHEH KOHCYNTAHT, aHanu3aTopu U pUck MeHUIXKbpU —
168 594 ns.;
3. obwata cyma Ha Bb3HArpaXxaeHUsiTa Ha CAYXUTENUTE, U3NBLIHABALM KOHTPOMHU
dyHKUNW — pBKOBOAUTEN oTden ,HopmaTueBHO ckoTBeTCTBUE" — 56 357 NnB.;
4. obwata cyma Ha BbL3HArPAXKAEHUATA Ha BCUYKA OPYrU  CIYXUTENW, YYUWATO
Bb3HarpaxaeHus ca CbU3MepuMu C Bb3HArpaxgeHusTa Ha cnyxumtenn no 7. 1 m 2 un 3
4YuuTOo npodhecuoHanHn [elHOCTU OKasBaT BAWSIHUE BbPXY PUCKOBUA Mpodun Ha
ynpaensisaHUTe OT YNpaBnNABaLLOTO APYXECTBO KONEKTUBHW WHBECTULUOHHW CXeMU —

259 336 nB.
e onUcaHMe Ha HauYMHWUTE Ha U3YUCIEHUE Ha Bb3HarpaxaeHusta u obnaruTe.

OTHOCHO CTpyKTypaTa Ha Bb3HarpaxaeHusi B ynpasnsaBaLoTo APYXeCTBO cneasa ga ce
nocouy, 4Ye npes 2025 r. n cbrnacHo aktyanHata lNonuTuka 3a Bb3HarpaxaeHvs Ha Y[, B
yNpaensasallloTo APYXKeCTBO Ce Havyucnssa ¥ usnnawia NOCTOSIHHO Bb3HarpaxgeHue un
AONBIHUTENHO Bb3HarpaxieHue cnef nonoXxutenHu puHaHCoBK pes3ynTaty 3a MuHan
nepuoa 1 NO3MTUBHWN NPOrHO3nN 3a GbAely Nepuon , KOeTo e onpeaeneHo B un.1 u un.4.
YNpasnasaLoTo APYXECTBO U3MNnaiia 3a4bmKUTENHN COLManH1 U 34paBHN OCUNYPOBKM.
YNpaBnaABalloTO  APYXKeCTBO He  onpedens  MPOMEHNMBO  Bb3HarpaxaeHue.
YnpaensaBaLloTo ApYXecTBO He npeasuxaa obnaru, CBbp3aHy C NEHCUMOHUPAHE U Opyru
obnarn. AkTyarnHata nonuTika 3a Bb3HarpaXaeHUsITa ce NPoMeHst HesabasHO B cnyyaii,
Ye Bb3HUKHE BB3MOXHOCT OT (POpMUpPaEHE Ha NPOMEHNMBO Bb3HarpaxkaeHwe wunu
npefoctaesHe Ha obnaru. [pomsiHata cnefdBa Aa CbAbpXa KPUTEpPUM 3a OLIEHKA Ha
(PUHAHCOBOTO CbCTOSIHUE Ha YNPaBNABALIOTO APYXECTBO, KPUTEPUM 33 OLEeHKa Ha
pesynTatuTte oT AeHOCTTa Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U NPUHOCA Ha KOHKPETHUTE
nuua, KakTo U nomnesHus edekT oT kBanuduKaLUATa U ONUTa Ha PasNUYHUTE KaTeropum
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nepcoHar, Kakro u KpUTepumn 3a oueHKa Ha pasmMepa uU CTPYKTypaTa Ha NpOMEHMNBOTO
Bb3HarpaxijeHue, Npu cnassaHe Ha uanckeaHuaTa Ha Hapeaba Ne 48.

* pe3ynTaTbT OT npernegute no un. 108, an. 7 n 8 3OKNCONKW, sknroynutenHo
€BeHTyarHO KOHCTaTUpaHn HepeaHOCTH;

Cnep nasbpluieHus nperneg no un. 108, an. 7 u 8 3OKUCAMNKU Gele ycTtaHoBeHo, Ye
MNonutukata 3a Bb3HarpaxaeHusTa Ha Y[ “Komnac MHeect” All e chobpaseHa ¢ pa3mepa
W opraHuM3auvaTa Ha ynpaBnABaLOTO APYXKECTBO, KAaKTO W C xapaktepa, obxsata u
CINOXHOCTTa Ha AeNHOCTTa My 1 OTrOBapsl Ha HOPMAaTUBHUTE U3NCcKBaHus. Monntukarta 3a
Bb3HarpaxgeHusata e cnassaHa CTpuktHo npe3 2025 r. npy wusuucnsiBaHe Ha
Bb3HarpaxgeHuaTa no TpyaoBuTe LOTOBOPU U [OTOBOpUTE 33 yNpaBreHWe Kato Hama
KOHCTaTNnpaHu HepeaHOCTH.

® CbUWECTBEHUTE NPOMEHM B NpueTaTta NnonuTuka 3a Bb3HarpaxkgeHus.

MonuTuka 3a Bb3HarpaxaeHmaTta Ha Y[ “Komnac UHeect” ALl e npueta Ha 30.09.2013 r.
oT CbBeTa Ha gupektopute , uaMeHeHa Ha 15.01.2019 r. ¢ peweHue Ha CbBeTa Ha
JUpeKkTopuTe, usMeHeHa Ha 15.12.2021 r. n 19.01.2023r. ¢ peweHne Ha ChBeTta Ha
AUpEeKTopUTE U BbBeXAa W3UCKBaHUATA Ha yn. 108 oT 3akoHa 3a geliHocTTa Ha
KOMEKTUBHUTE WHBECTULNOHHM CXEMU W Ha LPYrM nNpeanpuaTus 3a  KOINEeKTUBHO
uwHeBecTupaHe, Hapepba Ne 48 or 20 wmapt 2013 r. 33 W3UCKBAHUATA KbM
Bb3HarpaxaeHusaTa u [lenervpad pernament (EC) 2017/565 Ha KomucuaTa oT 25 anpun
2016 roguHa 3a gonbneaHe Ha Qupektusa 2014/65/EC Ha EBponeiickusa napnaMeHT u Ha
CbBeTa No oTHOLWEeHUE Ha OpraHnM3aUunoOHHNTE USUCKBAHUSA KN YCITOBUSATA 33 U3BBLPLUIBAHE
Ha AeNHOCT OT UHBECTULMOHHUTE NOCPEAHULN U 33 AaBaHETO Ha onpeaeneHns 3a Lenute
Ha nocodyeHaTa AvpeKTUBa U e 3a4bIKUTENHa 3a BCMYku nuua, paboTelyn no gorosop 3a
yNpaBnssawoTo APYKECTBO.

MNMoapoBHocTu OTHOCHO akTyanHata [lonuTuka 3a Bb3HarpaxgeHusta Ha Y[ ca
nybnukysaHn Ha enekTpOHHAaTa CTpaHWua Ha ynpaBnsBalloTO APYXKECTBO Ha aipec:
http://www.compass-invest.eu/.

Ot aktusute Ha [J® EBpOCTabuUnHOCT He Ce HauucnaBaT U He ce W3nnawjaT Takcu 3a
MOCTUrHATU pe3ynTaTu.

NPOMEHU B LLEHATA HA OANOBETE NPE3 MOAUHATA

WN3uucnaeaHeTo 1 nybriMkyBaHeTo Ha eMUCUMOHHATAa CTOMHOCT M Ha LeHaTa Ha obpaTHo
uskynysase Ha Asn Ha doHAa ce usBbpLBa gBa MbTU ceAMUYHO. [lokauBaHeTo unu
NOHWXaBaHeTo Ha ueHaTa Ha npeanaraHuTe OAMoBe OTpa3sBa U3MEHEHWETO B HeTHaTa
CTOMHOCT Ha akTuBuTE Ha PoHaa.

CroiHOCTTa Ha aKTUBUTE Ha PoHAa ce NPeoLieHsBa NPU YCNOBUSA U ped, NPOAUKTYBaHMN OT
NencTBalioTo 3akoHodaTencTso, [lpocnekta u [pasunata 3a OLEHKa Ha aKTUBUTE U
onpefensiHe HeTHaTa CTOMHOCT Ha akTUBMTE Ha doHaa.

EMucroHHaTa CTOMHOCT Ha eavH gsn Ha ®oHaa ce opmupa OT HeTHaTa CTOWHOCT Ha
akTmeuTe Ha PoHaa, pasgerneHa Ha 6pos Ha AsnoseTe B 06pbLUEHME.

Mpu oBpaTHO u3kynyBaHe HeTHaTa CTOMHOCT Ha ASN ce Hamanssa C pasxogute no
obpaTtHo u3KkynysaHe, KouTo ca B pas3mep Ha 0,5%. YObpXaHUAT OT UHBECTUTOpUTE
pasxoq npu obpaTHO u3KynyBaHe e pasxol 3a WHBECTUTOPA M MPUXOA 33
ynpaBnsBaLoTo APYXECTBO.
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Emutupanute ganose Ha [J&© EBPOCTABUIIHOCT ce oTuuTaT Mo TAXHATA HOMMUHAfHA
CTOMHOCT. Pasnukata mexay HeTHaTa CTOMHOCT Ha akTUBUTE Ha eguH AAN U HOMUHanNHaTa
CTOMHOCT Ha eAWH AAN ce oTuuTa KkaTo npemust oT emucun. B cryyauTe, Korato
[loroBopHuAT choHa emuTUpa AANOBETE C NOA HOMUHAN UMW Ha4 HOMUHAT, pasnukaTa 4o
HOMUHanHaTa CTONHOCT Ce NoCcoYBa KaTo npemMun unv oTOMBK Npy eMUTUPAHE Ha ASNOBE.

HomuHanHaTta cToMHOCT Ha eanH aan Ha ®oHaa e B pasmep Ha 1/eaHo/ eBpo.
B Havyanoto Ha ny6nnyHoTo npeanarade (02.06.2007 r.) emucuoHHaTa CTONHOCT Ha eAuH
0An, nsuncneHa ot YnpaensasalyoTo ApyxecTso, € 1 espo unu 1.95583 ns.

WHudbopmauus 3a gsnose Ha doHaa npes roguHara, ca npeAcraBeHn B Tabnuuarta no-
aony.

‘ | CTOWHOCT B eBpO KbM |

31.12.2025

MuHUManHa eMUCcMoHHA CTOMHOCT 1.2371

MakcumanHa eMUCcMoHHa CTOMHOCT 1.3216

| CpeaHo npeTerneHa eMUCUOHHA CTOWHOCT 1.2901
MuHMManHa ueHa Ha oGpaTtHO U3KynyBaHe 1.2309 |
MakcumanHda ueHa Ha o6paTHO U3KynyBaHe 1.3150 |

| CpegHonpererneHa LieHa Ha 06paTHO UskynyBaHe 1.2837

bpon asnose B obpalleHe KbM HAYanoTo Ha nepuoaa 4743 221.7399
Bpoii asnose B obpalleHre KbM Kpasi Ha nepuoga 4 738 704.0265 |

®OHABT HE € U3BbPLBAN Hay4HO n3cnefoBaTencka 1 pas3BoiiHa AeiHOCT Npes nepuoaa.
®OHOBLT HAMA KITOHOBE.

OnosecTsiBaHe OTHOCHO U3UCKBaHUsITA Ha pernamMeHT (EC) 2019/2088

Heknapaumns: WHBecTuuMMTEe B OCHOBAaTa Ha (hUHAHCOBUS MpPoAykT npeanaraH ot Od
EBpoctabunHoct He ca cbobpaseHu c kpuTepunute Ha EC 3a eKOMOrMYHO YCTOMYMBU
WKOHOMUYECKN OENHOCTHM.

Ynpasnsaeawo apyxectso ,KOMIMAC WHBECT, AL He otyuta HebnaronpusTHute
Bb3AEUCTBUS HA UHBECTULIMOHHUTE peLLeHUA BbPXY (hakTOpUTe Ha yCTOMYMBOCT, Npu:
— [orosopHuTte coHAoBe, kKouTo [1pyKecTBOTO YNpaBsiBa;
— [llopTennute Ha KNUeHTH, C KouTo [IpyXeCTBOTO MMa CKMioYeH [0rosop 3a
ynpasneHue Ha nopTeinn oT UHaHCOBW MHCTPYMEHTH;
— B npoueca no npegoctassiHe Ha MHBECTULIMOHHU CbBETU (KOHCYNTALUM).

MNpuunHUTE 3a HeoTYMTaHEe Ha HeGNaronPUATHUTE BbL3OEWCTBUA HA WHBECTULMOHHUTE
peleHns BbpXy pakTopuTe Ha YCTONYUBOCT KbM HACTOALLIMA MOMEHT ca CregHuTe:

— cneundukMTe Ha UMNEepaTUBHUTE pasnopeadu Ha CEKTOPHOTO 3aKOHOAATENCTBO—
npu npefocraBaHe Ha ycnyr [JpyxecTBOTO ce pbKOBOAW OT TOBa Aa [AeiicTsa B
Han-nobbp WHTEPEC Ha KnueHTa, cbobpassiBaiiku ce C pUcKoBus npodun u
WHBECTULIMOHHATa NONMUTUKE 33 BCEKW OT THAX. BbB Bpb3ka C rOPHOTO , ako He
crneaBa Tesu npuHuMnu 1 cneunduky, kbm JpyxectBoto 6uxa Mornu ga 6baat
Haco4eHU NpeTeHLUUN 3a NPOoNyCcHaTH MON3WU B pe3ynTaT Ha HenpasAWHO B3ETU UMK
HEB3E€TU UHBECTULIMOHHU PELUEHUS NN CLOTBETHO NPEAOCTaBEHN CLBETY;

— npaBHaTa paMKa BCe OLle He e JOBbpLUeHa, a UMEHHO :

o Jnuncata Ha npueTu U BNE3NU B cuna No CcLOTBETHATa 3akoHodaTenHa
npoueaypa TEXHUYECKW CTaHAapTW 3a CbAbPXKAHMETO, MeToauKuTe "
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NPeACTaBAHETO Ha UHdopMaumaTa no PernameHt (EC) 2019/2088, kouto
Aa perynupat OTYETHOCTTA Ha BL3MOXHUTE  HebnaronpuaTHUT
Bb3AENCTBUS HA MHBECTULIMOHHUTE PELLEHUS U CbBETU BLPXY (hbakTopuTe
Ha YCTON4YMBOCT;

O UMa pasnniHu eBpOMelickU aKkToBe, MPUeMaHu No pasfnyHo Bpeme M
flopadv Tasu Npu4nHa BCe OLLe He ca ChrmacyBaHu euH C Apyr;

— nvncarta KbM HacTOALWMAT MOMEHT Ha pernameHTUpaHn n obL0a0CTbIHN cnocobu
3a onoBecTsABaHe OT Ny6NMYHUTE KOMMAHUM OTHOCHO HANMUYMETO UMK NuncaTa Ha
ESG naHHu, KouTO eBeHTyanHo 6uxa Aanum Bb3MOXHOCT 33 dopmupaHe Ha
0BeKTUBHU CBEASHVS 3a YCTONYMBY aKTOPU N TAXHATa nunca.

— Pa3xognte 3a TexHuvecko M codpTyepHo obesnevaBaHe HeOBXOAUMO npu
oTunTaHeTo Ha ESG dhakTopuTe Npu B3eMaHe Ha MHBECTULMOHHU PELLEeHUs!
YNpaBlieHNeTo Ha CbNbTCTBALMTE M PUCKOBE HaABULIABAT MHOFOKPaTHO
Bb3MOXHUTE MON3W 3a WMHBECTUTOPUTE C Ornes Ha mawaba Ha AelHoCTTa Ha
HpyxecTBoTO;

— MOTEHUMANHUAT ehekT OT eBEHTyallHN NporycHaTU Monan B peaynTaT Ha B3eTu
peLieHust unu npeaocTaBeHW CbBETU 38 MHBECTUUMM B Tbil HapeyeHuTe no-
yCTOW4MBU NpoayKTH 61 TpsbBano aa 6bAe Bb3MOXHO KONMMYECTBEHO onpegenex
NOCPeACTBOM CTAaTUCTUYECKU aHanuW3 C ornef cnasBaHe Ha WHBECTULMOHHATa
nonuTMKa 1 pUCKOBUA NPOUN Ha CLOTBETHUA [loroBopeH ¢PoHA, CLOTBETHO
nopTdhein oT PUHAHCOBN UHCTPYMEHTU, U NOCTUraHe Ha LIENUTE MY 3a ONTUManNHO
CbOTHOLLEHWe [OX0AHOCT/PUCK;

— CboDOpaxeHUATa ganu AocTaTbyeH ofem UHopMaumsa unm HeobxoauMmu AaHHU
moraT na 6bAaT npefocTaBeHM OT BCUYKM MyBNMUHM KOMNaHUM B cpaBHUM
opmart, kaTo U nuncaTta Ha rapaHuuu aa He ce nyGnuKysa 3abnyxgasalla
UHbopmaLms
HesaBucumo, ue KbM HacTosIlUMs MOMEHT [lpyecTBOTO He oTuuTa
HebnaronpuATHUTE  BL3AEWCTBUS  HA  WHBECTULMOHHUTE  PELUEHUSt |
VHBECTULMOHHUTE CbBETW BBPXY (PakTopuTe Ha YCTOWYMBOCT, LUE M3BLPLUBA
TeKyLU npernez Ha 3aKOHOBUTE USUCKBAHUS U KITMEHTCKUTE NPeAnoynTaHna n npu
oTnajaHe Ha MpUYUHWUTE 338 HEOTYMTAHE W MPOMSIHA Ha WHBECTULMOHHATA
nonuTMKa Ha KNMEHTUTE LWe aHanuavpa u  NpeueHu Janu OTYUTAHeTO Ha
HeBrnaronpuaTHUTe BbL3AENUCTBUS BLPXY akTopUTe Ha ycTon4YmMBoCcT Ouxa
AonpuHecnn 3a npeAocTaBsHe Ha MHBECTULMOHHU YCNYMM NpW cnasBaHe Ha
npvHUMNa 3a AencTeue B Han-4o6bp UHTepec Ha knueHTa/doHaoseTe.

OnoBectsiBaHe no un. 73, 7.3 ot Hapen6a Ne44 3a usucksaHusita KbM AelHOCTTa Ha
KOMEeKTUBHUTE UHBECTULINOHHN CXeMU, UHBECTULIMOHHNTE [PYXeCTBa OT 3aTBOPEH TUM U
ynpaBnsiBaluMTe ApYKecTBa

A® EBpocTabunHOCT He € UHBECTUPAn CbLUECTBEHA YacT OT akTUBUTE CY Mo peaa Ha un.
48, an. 4 30KUCOMNKW. Mpes oTyeTHWs nepwviog OHABLT HE € W3BLPLIBAN CAEMNKU C
AEPUBATUBHI MHCTPYMEHTU He e CKITIoYBAN XeXKUPALLW CAENKW Unu Apyr TvM onepauun ¢
AEPUBATNBHU (DMHAHCOBU MHCTPYMEHTU C MHBECTULIMOHHA UEM U He e npunaran TeXHUKU
33 e(peKTMBHO ynpasneHue Ha nopTtdeiina.

NPEABUXAOAHO PA3BUTUE HA OMOBOPHUSA ®OH[,

MNpes 2026 r. JeitHocTTa Ha ® EBPOCTABUIHOCT LLie NpoAbITKM Aa ce OChLUeCTBSABaA
B CbOTBETCTBUE C OCHOBHATA Lien Ha PoHAa — ocurypsisaHe U 3anassaHe Ha peanHarta
CTOVIHOCT Ha UHBECTULUNUTE N TAXHOTO HapacTBaHe BbLB BpeMeToO Hpes peanmsvlpaHe B
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yCcroBuATa Ha NO-HUCHK PUCK HA NMTUXBEH U KANUTANOB JOX0/, KOMTO e Mo-BUCOoK OT Aoxoaa
npu antepHaTuBHUTE POPMU Ha WHBECTUpaHe Ha 4YacTeH Kanutan. 3a nocturaHe Ha
OCHOBHaTa Lien OT UHBECTULMOHHATa AeWHOCT, akTuBuTe Ha doHaa Le ce ynpaBnsBar,
KaTo ce crnefBa aKTuBHa cTpaTerus, oCHoBaHa Ha 3a4bnboyeHun nasapHu aHarnunsu.

®OHOBT we cnensa KoHCepBaTWBHA MHBECTULMOHHA NOMUTUKA U € NpefHasHadveH 3a
WHBECTUTOPU, KOWUTO TbPCAT OTHOCUTENHO CUrypHa MWHBECTUMUMA, CbXpaHsaBala W
yBenuyaBealla B pearnHo UspaxeHune TeXHUTE crnecTaBaHus, npeanassailya rM ot BanyTeH
puck 1 AaBatlia UM Bb3MOXHOCT 3a MO-BUCOKA AOXOAHOCT Ype3 MHBECTUPAHE Ha Manka
YyacT oT nopTdenna B KayecTBEHW akuum Ha nybnuyHu apyxectsa. GoHABLT creasa
MonUTUKa Ha akTUBHO yrNpasBrieHne Ha UHBECTULMOHHWS NopTdein.

3a ocbulecTBsiBaHe Ha MOCTaBEHWTE WHBECTULMOHHU U (UHAHCOBM Lenu Ha PoHaa,
YNpaBensBsawoto [ApykecTBO creABa akTWBHa WHBECTUUMOHHA cTpaTerMsa npu
ynpaBneHMeTo Ha NopTgenna oT LeHHW KHKa 1 NapuyHK CPeACTBa, KaTo CTPYKTypara Ha
noptpeiina we 6bae nNpomMeHsHa B 3aBMCUMOCT OT MasapHaTta KOHIOHKTYpa W
aTpakTUBHOCTTa Ha PasNUYHUTE KNacose (PUHAHCOBU WHCTPYMEHTU, MPU chnasBaHe Ha
Mpasunara Ha ®oHga u MNpocnekTa.

OT CcbilecTBEHO 3Ha4YeHMe 3a BCsKa ycnelwHa akTuBHa cTpaTterud e I/I,El,eHTM(bI/ILI,VIpaHeTO n
aHanmsa Ha (baKTOpI/ITe, KOUTO Hal-CUMNHO BNUSIST Ha npeacrtaBAHETO HA pasnnyHuTe
KnacoBe akKTuBW.

B Chyyas Ha UHBECTULUN B LIEHHU KHUWXKa C chKcmpaHa AOXOOHOCT TOBa Ca OYakBaHUdATa
3a OBWXEHUETO Ha NUXBEHUTE HUBA, TAXHATa BONATUNHOCT ” cnpenoBeTe Mexay
NUXBEHWTE HMBA NO Pa3/IMYHUTE BULAOBE LIEHHW KHWXAa C PUKCMPaH O0XO04 — ObPXaBHU
LEHHN KHMXKa, OGLLMHCKN LIEHHU KHWKA, KOPNOPaTUBHM LEHHW KHUXKAa U T.H.

Mpn vHBECTMPAHETO B aKUMM Ha NyOnMYHU ApyXecTBa (haKTopuTe, KOUTO OKa3BaT
BMMsIHWE BBbPXY MPEeACTaBSAHETO .Ha aKkTMBUTE, ca MaKpOUKOHOMUYeckaTa oBCTaHOBKA
kakTo B rnobaneH, Taka W B perMoHaneH acnekT, MnasapHaTta KoHIOHKTYpa,
NPUHaANEeXHOCTTa UM KbM PasfMUHU CeKTOpW OT nasapa, pasnuuyHaTta UM CTPyKTypa u
Apyru crneummuyHY 3a OTAENHUTE KOMNaHUKM (OYHAAMEHTAmNHU U TEXHUYECKU dakTopw.

WHcTpymeHTuTE, B KOMTO We uHBecTwpa doHfa, we 6bAaT nogdupaHu Taka, ue
WHBECTULIMOHHUAT nopTdenin aga 6bhe makcumanHo auBepcuduumpaH U 3aluTeH oT
HebnaronpusATHU ABMKEHUS HA LEHUTE HA (PUHAHCOBUTE Nasapy, KAaKTo U OT CbLUECTBEHA
€KCno3numMsa KbM MHAUBUAYANEH NasapeH cekTop/koMnaHug/eMmucusa. 3a nocturaHe Ha
MakcuMarnHa AuBepcucouKkauma U onTUManHO CbOTHOLIEHUE MEXAY PUCK U [OXOLHOCT,
WHBECTULMOHHUTE pellueHnss e ce 6Gas3npaTr KakTo HA ouvakBaHaTa [OXO4HOCT Ha
onpedeneH oMHaHCOB MHCTPYMEHT, Taka ¥ Ha Ba3a kopenauus Ha JHeBHATa JOXOAHOCT
Ha hMHaHCOBUA MHCTPYMEHT C AHEBHATa AOXOAHOCT Ha akTuBUTe Ha GoHAa.

C ornea nocTuraHe Ha MHBECTULIMOHHUTE Lenu Ha DoHAa YNpaBnsBaLLoTo APYXeCTBO Lie
UHBEeCTUpa HabpaHuTe cpefcTBa Ha PoHAa NPEAUMHO B OBLAOBU LEHHW KHUXKA U
WHCTPYMEHTU Ha NapUYHIS Nasap, KaKTo U Marika YacT OT aKTUBUTE — B aKLMM Ha NYBNAYHY
ApyxecTBa. Mo-KOHKPEeTHO, aKkTuBUTE Ha PoHAA Le GbaaT UHBECTUPAHN B CNIEAHUTE FPynu
LIEHHU KHUXa 1 UHCTPYMEHTH:

1. LUEHHM KHIKa, N3fafeHn UMK rapaHTupaHu ot GbhrapckaTta AbpXKasa;

2. unoTeuHun obnurauumn, n3gageHn ot GbIrapckn BaHKku;

3. KoprnopaTusHu obnuraumn, UsnageHu oT GbNrapckn EMUTEHTH;

4. [BNTOBN LUEHHU KHUXA, U3LaAeHN OT MECTHU OBLUHY;

5. UyXAeCTpaHHU ObMTOBU LEHHW KHIDKA, TbpryBaHW Ha MEeXOYHapoaHO npuU3HaTh
perynupadu nasapu.;
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6. akuuu, npueTn 3a THProBUA Ha PErynvpaH nasap B cTpaHata W Ha MeXOyHapoaHo
NPU3HaTN perynupaHn nasapu, Kakto W akuuu wunu Aanose, W3[afeHn OT Apyru
WHBECTULIMOHHN ApYXecTBa unu oHA0BE;

7. UEHHWN KHIKa, U3BBH Teau no T. 1, 2 1 4, KOUTO He ce TbPryBaT Ha perynupad nasap,
BKIMIOYNTENHO HacKopo W3afeHu LEeHHW KHUDKa, 3a KOWTO CbLUEeCTBYBa 3afbilKeHWe
CbIMAacHO 3aKoHa Unu ycrnosuaTa Ha emucuaTa Aa 6baaT perucTpupaHi 3a Thprosust Ha
perynupaH nasap Ha LEHHU KHUXa B CPOK, He Mo-AbNbr OT eAHa roguHa oT U34aBaHEeTo
uwm;

8. 6e3cpoyHmM 1 Cbe CPok [0 12 MeceLa 6aHKOBU BROroBe.

[Ba ca ocHOBHUTE haKTOpW, KOUTO Le BIUAST BbPXY AeAHOCTTa Ha PoHAa: AMHaAMMKATA
Ha LIeHUTE Ha aKTUBWTE Ha GbNrapckns KanuTanos Nasap W B YaCTHOCT LIEHUTE Ha LeHHUTe
KHWXa OT nopTdoenna My, KakTo UM WHTepeca KbM ASMoBeTe My OT CTpaHa Ha
WUHBECTUTOPUTE.

MHOOPMALIUA OTHOCHO TPABUNATA 3A OOBPO KOPIMOPATUBHO
YNPABIIEHUE

Mpasunata 3a npunaraHe Ha MeXOyHapPOAHO npusHaTuTe cTaHgaptTM 3a [obpo
kopnopatueHo ynpasneHue Ha [® EBPOCTABUIIHOCT ce npunaraT cbBMecTHO ¢
Ynpasnseawo gpyxecrso KOMMNAC MHBECT All. Te cv nocTaBaAT cnegHUTE OCHOBHU
uenu:

* Cb3faBaHe Ha MeXaHU3bM, KOMUTO FapaHTupa eeKTUBHOTO Cna3BaHe Ha 3aKoHuTe U
ChOTBETHUTE NOA3AKOHOBU HOPMATUBHMN SKTOBE;

* 3alUMTa Ha OCHOBHMUTE MpaBa Ha NpUTEXaTenuTe Ha ASMNOBE;

* PaBHOMOCTaBEHO TPETUPaHe Ha MHBECTUTOPUTE BbB DoHAa;

* ecbuKkaceH KOHTPOI BbpPXY YNpaBIeHUeTo n uspaboTeaHeTo Ha NpoLieaypu, ocurypsisaLLu
CBOEBpEMEHHO W TOYHO pasKpuBaHe Ha WHPOPMALMA MO BCUYKMA BLAPOCH, CBBLP3aHU C
doHfa, BKMHOYMTENHO (PUHAHCOBOTO MonoxeHue, pesyntatute oT AeWHOCTTA,
cofcTBeHOCTTa 1 ypaBneHneTo Ha doHaa.

B AeitHocTTa cu npes 2025 r., MEHUAXBLPCKUSIT ekurn Ha YnpaBnssauwjo ApyXecTBo
KOMIMAC UHBECT Al ce npuabpxa CTPUKTHO KbM MPUHLUMNUTE U MOCTAHOBKUTE,
sanerHanu B lNpaBunarta. YnpaensiBalloTo APYXeCTBO NpenCcTass B CPOK 1 NbneH obem
BCUYKM OTYETM, U3NCKBAHM OT 3akoHa 3a NyObnuYHOTO MpeanaraHe Ha LUEHHW KHUXE U
Hapen6a Ne44 3a namcksaHnaTa kbM A€MHOCTTa Ha KONEKTUBHUTE VMHBECTULIMOHHU CXemu,
ynpaenasalyuTe ApyKecTsa, HaLMOHANHUTE MHBECTULIMOHHU (POHAOBE, anTEPHATUBHUTE
WHBECTMUMOHHW cboHAOBE W nuMUaTa, yNpasnsiBaln anTepHaTUBHU WHBECTULIMOHHM
doHpoBe.

Mpasunata Ha & EBPOCTABUNHOCT 3a npunaraHe Ha MeXayHapoaHO npusHaTuTe
npuHUMNKU 3a Aobpo KOPMNOpaTUBHO yMNpaBneHWe OaBa Bb3MOXHOCT 33 ebekTuBHO
npunaraHe Ha sanerHanute B He\A NOCTAHOBKM U OCUTYPsiBa MEXaHM3bM 3a NOCTUraHe Ha
Ao0Gpy pesyntaTtv npu ynpasneHue Ha doHaa. Ha HacToawms eTan He e Heobxogumo aa

Ce NpaBAT NPoOMeHN B TAX U nopaau 1o € 33 BaT CBOETO CbhbAbpXkaHue.
\ Al

(WUeaitno 7«5pcxu)

(Munena AnekcaHgposa)

N3anunHuTeneH gupekTop:

MNpencenaren Ha CA:

25.02.2026 r. [ /]
rp. Codus /W
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Hoknaa oTHOCHO oAuTa Ha ¢puHaHCOBUS OTYET

MHeHue

Hue n3Bbpliuxme oanT Ha puHaHcoBMS OTYET Ha [JorosopeH oHa “EBpocTabunHoct” (,PoHaa"), CbabpxKaL
oT4YeTa 33 (PUHAHCOBOTO CLCTOSIHUE KbM 31 fekemBpu 2025 r. 1 oTyeTa 3a nevanbara unu 3arybata n gpyrus
BCeOOXBaTEH AOXOZ, OTYET 3a NPOMEHUTE B HETHUTE aKTUBYW, NPUHAAMEXALMN HA NHBECTUTOPUTE B OSSIOBE Ha
®oHAa 1 oTYeTa 3a NapuyHUTE MOTOLUM 33 roguHaTa, NPUKMIOYBALLA HA Ta3u A4ara, KakTo U MOSICHUTENHUTE
MPUNOXEHNUs! KbM (DUHAHCOBUA OTHET, CbAbPXALWM CbLUECTBEHA UHGOPMALMS 3a CHETOBOAHATA NOMUTUKA M

Apyra nosicHuTenHa uHgopmauus.

Mo Halle MHeHue, NPUOXeHUAT UHAHCOB OTYET faBa BAPHA W YECTHa NPeACTaBa 3a (BUHAHCOBOTO CHCTOSHME
Ha ®oHaa kbM 31 gexkemepu 2025 r., HeroBuUTe (PUHAHCOBM PE3yNTaTH OT AeHOCTTA U napuyHuTe My noToum 3a
rofnHara, saebpliBalja Ha Tasu parta, B cboTBeTcTBUE ¢ MCPO cCuyeToBOAHM CTaHAaApTW, NpueTn oT

Esponetickus cwios (EC).
Ba3a 3a uspassiBaHe Ha MHeHue

Hue n3BbplUMXMEe HalWs OguT B CbOTBETCTBUE C MexayHapoaHute ogutopcku cTaHaaptv (MOC). Hawwute
OTFrOBOPHOCTM CbIMacHO Tesn CTaHAapTM Ca OnucaHW AONBbAHUTENHO B pasgena oOT Hawws foknajg
»OTrOBOPHOCTU Ha oauTOpa 3a 0auTa Ha (UMHAHCOBUS OTYeT . Hue cMe HesaBucUMu OT doHAaa B CbOTBETCTBUE
¢ MexgyHapoaHus eTudeH KOAEKC Ha- NPOeCUOHaNHUTE CYETOBOAUTENU (BkniounTenHo MexayHapoaHu
CTaHAapTU 3a He3aBMCMMOCT) Ha CbBeTa 3a MeXAyHapoAHM CTaHLApTU NO eTUKa 3a CHYETOBOAUTENU (Kopekca
Ha CMCEC), 3aeiHO C eTUMHUTE U3UCKBaHWSA, NPUMOXKMMM MO OTHOLLEHNE Ha HaLLINS OAUT Ha bMHAHCOBUS OTYET
B Bbnrapus, kato HUe USNbLIAHUXME U HALWNTE APYIY eTUYHU OTrOBOPHOCTYU B CbOTBETCTBUE C TE3U U3UCKBAHUS U
Kogekca Ha CMCEC. Hue cuutame, ue OAUTOPCKUTE foKasaTencTsa, MoslyYeHW OT Hac, ca JOCTaTbYHWU U
YMECTHHM, 3a fa ocurypaT 6asa 3a HaLleTo MHeHMe.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM BG Ltd is a member of the RSM Network and trades as RSM. RSM is the trading name used by the
members of the RSM Network. Each member of the RSM Network is an independent accounting and 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 uHdopmauus, pasnuyHa ot GUHAHCOBUA OTHYET U OAUTOPCKUSA AOKNaA BbpXy Hero

PbKoBOACTBOTO HOCUM OTFOBOPHOCT 3a Apyrata uHdpopmauus. Opyrata nHdopmauma ce cbCTou OT AoKNag 3a
OENHOCTTa, M3roTBEH OT PBLKOBOACTBOTO CbrnacHo naea ceama oT 3akoHa 32 CUETOBOACTBOTO, HO He BKIIlOYBa

hmHaAHCOBUSA OTYET M HALLIWUA OAUTOPCKN OOKNan BbpXy Hero.

HaweTo MHeHne 0THOCHO hrHaHCOBUS OTYET He obxBala Apyrara HOPMaLUS U HUE He U3passiBaMe KaKBaTo
W Aa e chopma Ha 3aknoUeHue 3a CUr'ypPHOCT OTHOCHO Hesd, OCBEH aKo He € M3PUYHO NOCO4EeHO B AokKnaga Hi m 4o

cTeneHTa, A0 KOATO € Noco4eHo.

BB Bpb3Kka ¢ Halnsl oAUT Ha (PUHAHCOBUS OTYET, HaLlaTa OTrOBOPHOCT Ce C:CTOK B TOBa Aa npo4yeTem Apyrata
MHOoPpMaLMA 1 NO TO3N Ha4YWH aa npeueHnmM ganu Tasu gpyra muHopmaLuuns € B CbLIECTBEHO HECHOTBETCTBUE C
(HOUHAHCOBUA OTYET UMK C HALUMTE NO3HAHWUS, npugobutu no Bpeme Ha oguTta, Wan no Apyr Ha4vynH uarnexaa na

ChAbpXa CbLUeCTBEHO HENPaBWMHO AOKNaaBaHe.

B cnyyait 4ye Ha GasaTta Ha paboTarta, KOATO CMe W3BBLPLUMIW, HUe AOCTUrHEM A0 3aKioYeHUue, Ye e Hanuue
CbLUECTBEHO HEMpaBuNHO AoKnaasaHe B Ta3u Apyra MHgopmauus, OT HAc ce U3UCKBA fa aoKnagBame To3u

thakT.
Hsamame kakBo fa goknagsame B TOBA OTHOLLEHME.
OTroBOpHOCT Ha PLKOBOACTBOTO 3a (PUHAHCOBUS OTYET

PBbKOBOACTBOTO HOCM OTFOBOPHOCT 32 W3TOTBSIHETO M AOCTOBEPHOTO NPEACTaBsIHE Ha TO3U (PUHAHCOB OTYET B
cvotBeTcTBUE C MCPO cyetoBOAHM CTaHaapTh, npuetn oT EBponeiickusi cbiosd (EC), n 6bnrapckoto
3aKOHOAATesICTBO, KaKTO U 3a TakaBa CMCTEMA 3a BbTPELUEeH KOHTPON, KakBaTo PbKOBOACTBOTO ONpefens KaTo
HeoGxoanMa 3a ocurypsBaHe N3roTBSHETO Ha (DMHAHCOBYW OTYETH, KOUTO HE CbABPXKAT CLLUECTBEHW HENPaBUIHM
OTYUTaHUSA, HE3ABUCMMO Aany AbIXaLLM Ce Ha U3mMamMa UnK rpeLuka.

Mpu usrotesiHe Ha (PUHaAHCOBMA OTHET PBKOBOACTBOTO HOCM OTFOBOPHOCT 3a OLieHSIBAHE Ha COCOBHOCTTa Ha
doHAa Aa npogbnXuM Aa YHKUMOHMpA KaTo AeWCTBalo NpeanpusiTUe, OMOBECTABAKW, KOrato Tosa e
NPUIOXKUMO, BBMPOCK, CBBP3aHM C NPEANONOXEeHWETO 3a AERCTBalO NpeanpuaTMe U KU3NOoN3Baiiky
cyeToBOAHATa 6asa Ha OCHOBaTa Ha NPeANONOXEHUETO 3a AENCTBALLO NPEeANPUATIE, OCBEH aKo PbKOBOACTBOTO
He Bb3HamepsaBa Aa nkeuanpa doHaa uu 4a NpeycTaHoBM AeHOCTTa My, UM ako PbKOBOACTBOTO Ha NpaKT1ka
HAMa Apyra anTepHaTnsa, OCBEH Aa NOCTHLMNN MO TO3U HaYMH.

OTroBopHOCTM Ha oguTopa 3a oauTa Ha (pMHAHCOBMUA OTYeT

HawwuTe uenu ca ga nony4yum pasymHa CTeneH Ha CUrypHoOCT OTHOCHO ToBa ganu (hMHAHCOBUAT OTYET KaTo LsNo
HE CbAbpXKa CbLIECTBEHN HENPaBUIHN OTYNTaHUA, He3aBUCUMO Aanu OAbipKallyy ce Ha uaMama vnu rpewka, n
Aawuvsfnagem oguTopcku Aoknag, KOWTOo Aa BKITOYBA HaLLeTo OANTOPCKO MHEHKE. PaSYMHaTa cTeneH Ha CUrypHoCT
€ BUCOKa cTeneH Ha CUrypHOCT, HO He € rapaHuusi, 4e oguT, u3sbplleH B cboTeeTcTBUe ¢ MOC, BuHaru we
paskpuea CbleCTBEHO HENPaBUMTHO OTYUTAHE, KOraTo Takosa CblleCTByBa. Hel'lpaBl/IJ'IHI/I OTYUTaHUA Morat ga
BB3HUKHAT B pe3ynTar Ha n3amama Unu rpetLlika U ce cuuTar 3a CbLUEeCTBEeHU, ako bu Morno pPasyMHO [ja ce ovakBa,
4e Te, CaMOCTOATEITHO NN KaTo CLBKYMHOCT, OMxa Mornu ga okaxart BrusiHue BbpPXYy MKOHOMUYECKUTE peLLEeHUs
Ha noTpebutenute, B3emMaHu Bb3 OCHOBA Ha TO3U PMHaHCOB OTYeT.

Kato wact or oguta B cboTBeTcTBME ¢ MOC, Hue usnonssame npodecmoHanHa npeueHka u 3anaspame
npodpecuoHarneH ckenTUUM3bLM No Bpeme Ha uenus oauT. Hue cbLlo Taka:

— MABHTM(MUMPaMe 1 OLEHsIBaMe PUCKOBETE OT CbLUECTBEHU HENPABMIHN OTYUTAHWS BLB (DUHAHCOBMS
OTHET, HE3aBMCUMO Aanu AbIKALUM CE Ha M3Mama UNK rpeLlka, paspaBoTBaMe 1 M3MbIHABAME OAUTOPCKM
npouenypu B OTFOBOP Ha TE3W PUCKOBE U NoMyYaBaMe OfUTOPCKN AOKA3aTeNncTsa, KOUTO Aa Ca 4OCTATbYHU
W YyMEcCTHU, 3a Aa ocurypsT Oasa 3a HaweTto MHeHue. PuckbT Aa He 6bje pasKpUTO CbLUECTBEHO
HENpPaBUITHO OT4UTaHe, KOETO € pesynTaT OT M3Mama, € MO-BUCOK, OTKOSKOTO pUCKa OT CbLUECTBEHO
HENPaBWNHO OTYWTaHe, KOETO € Pes3ynTaT OT rpewka, Thil KaTo M3mamaTa MOXe Aa BKMYBa TaliHO
cnopasymasare, anwmduumupate, npeaHamMmepeHn Nponycky, U3SBNEHNs 3a BbBEXAaHe Ha OAUTOpa B
3abnyxaeHve, kakTo n npeHebpersaHe Unu 3aobukansiHe Ha BLTPELUHUS KOHTPON;
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— nonyyaBame pasfupaHe 3a BLTPELUHWs KOHTPOI, uMall OTHOLIEHME KbM ofuTa, 3a Aa paspaboTum
OAUTOPCKU NpoLeaypu, KOUTO Aa ca NOAXOAALLM MPU KOHKPETHUTE 0BCTOATENCTBA, HO He C Len uspasasaHe
Ha MHEHWe OTHOCHO e(PeKTUBHOCTTA Ha BbTPELUHWUSI KOHTPON Ha PoHAa;

— OueHsiBamMe YMEeCTHOCTTAa Ha W3NOM3BaHWUTE CYETOBOAHW MOJNUTUKW W pasyMHOCTTa Ha CYETOBOAHUTE
NpWBNU3UTENHU OLIEHKU U CBbP3aHUTE C TAX OMOBECTABaHMUS, HanpaseHn OT PbKOBOACTBOTO;

— jocTurame A0 3aknoyeHue OTHOCHO YMECTHOCTTa Ha W3non3eaHe oT CTpaHa Ha PbKOBOACTBOTO Ha
cueToBogHaTa 6asa Ha OCHOBaTa Ha NPeanoriOXEHWeTO 3a felcTeallo npegnpusitue u, Ha 6asaTta Ha
nonyyYyeHuTe OAMTOPCKM [OKasaTencTea, OTHOCHO TOBa Jajin € Hanuue CbUEeCTBEHa HECUrypHOCT,
oTHacsWwa ce A0 cbOUTUA UNK YCroBus, KOMTO Buxa MOrnn Aa NOPOAAT 3HAYUTENHU CbMHEHUS OTHOCHO
crnocoBHocTra Ha PoHaa ga npoabLmKM ga (PyHKUMOHMpA KaTo AelcTsawlo npeanpuaTtue. AKO Hue
AOCTUTHEM [0 3aKNioYeHMe, Ye e Hanuue CblleCTBeHa HEeCUrypHOCT, OT Hac ce M3UCKBa Aa NpuBrevem
BHUMaHWE B OAUTOPCKUSA CU AOKNAA KbM CBbP3aHUTE C Tasn HECUTYPHOCT ONOBECTABaHUA BbB (hMHAHCOBUS
OTYET MNK B CMyYail Ye Te3N ONoBECTABaHUS Ca HeaZeKBaTHN, Aa Moauduupame MHEHUeTo cu. Hawwute
3aknioyeHua ce OCHOBaBaT Ha OAUTOPCKUTE AoKasaTencrsa, NonyyeHu A0 gartata Ha O4UTOPCKUA HU
foknag. Bbgewm cwbutua unu ycnosust obave morat ga ctaHaT npuumHa PoHga ga npeycTaHoBwu
YHKLUUOHUPAHETO CU KaTo AeNCTBALLO NPEaNPUsATUE;

— OLeHsBame LSNOCTHOTO MpeacTaBsHe, CTPYKTypa U CbAbPXaHue Ha (brHaAHCOBUS OTYET, BKIUUTENHO
OMNoOBECTABAHUATA, U Aanu (PMHAHCOBUAT OTYET NPEACTaBs OCHoBONONarawuTe 3a Hero caesnku u cbouTus
no HauuH, KOWTO NOCTUra 4OCTOBEPHO NPEeACTaBsHe.

Hue KOMYHUKMpaMe C PBLKOBOACTBOTO, Haped C oCTaHanute BBLMNPOCW, NiaHupaHus obxsaT U BpemMme Ha
n3nbvnHeHne Ha oauTa U ChbLeCTBEeHUTE KOHCTaTaumMu OT 04UTa, BKNOYUTEIHO CbhLLUECTBEHM HeaocTaTbLUM BB
BBbTpeLlHNA KOHTPOM, KOUTO M,quTmpmuMpame no BpemMe Ha u3BbpLuBaHuA oT Hac o4uT.

Hoknap BbB Bpb3ka ¢ APYrM 3aKOHOBU U perynaTtopHU W3UCKBaHUSA
HonvnHumennu ebnpocu, koumo nocmaest 3a doknadeaHe 3akoHbM 3a cyemogodcmeomo

B AonbrnHeHwe Ha HawwTe OTFOBOPHOCTU W AoknajsaHe cbrnacHo MOC, onucanu no-rope B pasgena ,Jpyra
UHopmaLus, pasnuyHa oT PUHAHCOBUS OTYET U OAUTOPCKUSA AOKNag BbpXY Hero' no oTHOLIEeHue Ha Aoknaaa
3a AeiiHOCTTa, HUe U3NbIHUXME U npoueaypute, fobaseHn KbM usuckeanute no MOC, cbrnacHo ,YkasaHus
OTHOCHO HOBM U paslUMpeHn 0JUTOPCKN JOKNAAM U KOMYHUKaLUUS OT cTpaHa Ha oguTopa" Ha npodecuoHanHara
opraHusaums Ha peructpupanute ogutopu B bbirapusa, MHCTUTYTa Ha AUNNOMUPAHUTE ekcnepT-cHeToBoauTenn
(MWOEC)". Tean npoueaypy KacasT NPOBEPKY 3@ HANMUYUETO, KAKTO U NPOBEPKU Ha (hopmaTa U CbAbPXKAHNETO Ha
Tasu Apyra MHcpopmaumsa ¢ uen Aa Hu NoAnomMorHaT Bbe hopmmpaHe Ha CTaHOBMLLE OTHOCHO TOBa Aanu apyrara
UHOpMaLns BKITIOMBA ONOBECTABAHWATA U fJoKnagBanuaTa, npefsuaeHn B nasa ceama oT 3akoHa 3a
CUYETOBO/ICTBOTO, Npunoxum B bunrapus.

CmaHosuuje 8b6 8pb3ka ¢ 4n. 37, an. 6 om 3akoHa 3a cyemosodcmaomo
Ha 6a3aTa Ha u3BbLPLUIEHNUTE NpOUEeayPH, HALIETO CTaHOBULLE €, Ye:

(a) nHdopmMaumaTa, BKIOYEHa B AOKNaja 3a AeWHOCTTa 3a (hMHaAHCOBAaTa rovHa, 3a KOSITO € W3roTBeH
(bMHaHCOBMA OTYET, CLOTBETCTBA HA (PUHAHCOBUS OTYET;
(6) AoxnaabT 3a AefiHOCTTa e U3roTBEH B CLOTBETCTBUE C M3UCKBAHMATA Ha [naBa cegma oT 3akoHa 3a

CYEeTOBOACTBOTO.

(7) Bnaaucnas Muxaiinos
/ PeructpupaH oanTop, OTrOBOPEH 3a oAuTa

Bnagucnae Muxaino
Ynpasuten

»PCM BI™ 001
OauTopcko apyxectBo per. N9 173

10.3.2026 r.
rp. Cocms, yn. ,,Mpodp. ®purboch Hancer 9, er.7, Bbnrapus
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OTueT 3a pMHaAHCOBOTO CLCTOSAAHNE

MNosicHeHue 31 31
AeKeMBpU aekeMBpU
AKTueu 2025 2024

‘000 nB. ‘000 nB.

®uHaHCcoBUS aKTUBW, OTYUTAHM NO cnpaBeanvMBa

CTOMHOCT Npea nevan6arta unu sary6ata 5 11 895 11 260
KpaTtkocpouHu BzemaHus 6 19 109
Mapu v napuuHu ekBuBaneHTU 7 351 268
O6wo akTUBK 12 265 11 637
HeTHu akTuBM, npuHagnexawm Ha MHBECTUTOPUTE

B osanose Ha ®oHaa

EmuTupaH kanutan 8.1 9268 9277
lNpemueH peseps 8.2 284 286
Hepasnpepenexa nevanba 2 062 1214
Tekywa nevan6a 630 848
O610 HeTHU aKTUBU, NpUHaaNexalM Ha

MHBeCTUTOpUTE B OAsANoBe 12 244 11 625
Macusu

Tekywm nacueu

3aabMmKeHUs KbM CBLP3aHu nuua 13.2 21 12
O6uio nacusu 21 12

Ha

O6wo HeTHU akTUBHY, npuHagnexa
UHBECTUTOpUTe B AANOBE U NACUB 12 265 11 637

CncraBun: U3nbnHuteneH gupexrop: W ‘N /

(Mvnena A#Wpoaa) (Usaitno AH/{pcxyf /
/.
.

Harta: 21.02.2026 r Mpeacenarten Ha CA:

U (Munena Anex/c? posa)
7/
CwkrnacHo oauTopcku foknag ot Aata 10.03.2026 r.: [/ /
Bnagucnas Muxaiinoe Bnagucnas Muxaiinos
YnpaBuren - / Peructpupan ogurop, OTroBOpEH 3a oauTa
PCM BI' 00f 7
Oautopcko pyXxecTBo,

perucTpaumone Homep 3

f

lNosicHeHnsiTa kbM hUHaAHCOBUS OTYeT OT cTp. 5 Ao ctp. 35 npeacrasnsasar HepasgenHa JyacTt
OT Hero.
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®uHaHcoB oT4HeT
31 nekempu 2025 r.

Otyet 3a nevan6arta wunu 3arybaTta u
Apyrus  BceobxBaTeH [goxod 3a roguHaTa,
npuknoyvsalla Ha 31 aekemBpu

MosicHeHue 2025 2024
‘000 nB. ‘000 nB.

Mpuxoagn oT nuxsu 9 336 323
HeTtHa nevan6a oT (hUHAHCOBM akTUBM, OTYUTAHY MO
cnpaeeanvea CTONHOCT fpe3 neyanbarta unu

3arybara 11 505 676
HeTeH pesyntat oT BanyTHU onepauum 10 - (1)
[Mpuxoau ot AusuaeHTU 4 4
Opyru dvHaHcoBM pasxogu 12 (13) (9)
Opyru npuxoan - 7
MNeuyan6a ot huHaHCcOBU akTUBHM 832 1 000

Pasxoau 3a Bb3HarpaxaeHue Ha ynpasnaBalloTo

APYXeCTBO 13.1.3 (190) (135)
Hpyrv onepatusHu pasxoau (12) (17)
O6uwo pa3xoau 3a onepaTuBHa AEWHOCT (202) (152)
HetHa neuan6a 3a ropuHara 630 848

O6uwo Bceo6xBaTeH ,qoxonlsceoﬁx dTHa 3aryba

3a roguHaTta 630

CxcraBun: /8 i M3nbnHuTenen agupekrop: . A
(Munena A}n#a#npoea) (Usaitno AH%' K
Oara: 21.02.2026 . Npeacenaten Ha CH: Y,
(Munena Aﬂ‘éxp’aﬂnpoea)
i 4
LA
CurnacHo ogauTopcku goknag ot gata 10.03.2026 r.:
Bnaaucnae Muxaiin nog_ Bnagucnas Muxaiinos
YnpaButen 27 S / PeructpupaHn ogutop, oTroBopeH 3a oguTta
PCM BIr 0o %4/
Oaurtopcko APyXecTBo,

peructpaumMoHed Homep }?3

MosicHeHnsATa KbM UHAHCOBMA OTHET OT CTp. 5 A0 CTp. 35 NpeacTasnsBaT HepasgenHa YacT
OT Hero.
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OT4erT 3a NPOMEeHNTE B HETHUTE aKTUBW, NpUHaanexalyu
Ha nHBecTUTopuTe B Adnose Ha PoHaa

Canpo kM 1 saHyapu 2025 .

Emutnpanu ganose
O6paTHo u3KyneHn gsinose
Caenku ¢ MHBeCTUTOpUTE B
Asinoee Ha ¢poHaa

Mevanba 3a roguHaTa
0610 BceobGxBaTeH goxon 3a
roguHaTta

Canpo kbm 31 gekemepu 2025 r.

Cango kbM 1 siHyapu 2024 r.

Emntupanu ganose

O6paTtHo u3kyneHu asnose
Cperkun ¢ HBecTUTOpUTE B
asanoBe Ha choHga

Meuwan6a 3a roguHaTa
O6wo BceoGxeaTeH aoxopn 3a
roguHara

Canpo kuMm 31 nekemepm 2024 r. /

CbcTaBun:

/‘ f/f ¢

NoscHeHus EmutupaH MNMpemuen HepasnpepeneHa Obuo
Kanutan pesepB nevyan6a HeTHHU

aKTUBU

‘000 ns. ‘000 nB. ‘000 ns.. ‘000 nB.

9277 286 2062 11625

8.1 2 1 - 3
(11) (3) e (14)

(9) (2) - (11)

- - 630 630

- - - 630 630
9268 284 2 692 12 244
MoscHeHus Emutupan lMpemunen HepasnpepeneHa O6uwo
Kanutan peseps nevyan6a HETHH

AKTUBM

‘000 ne. ‘000 nB. ‘000 ne. ‘000 nB..

9 276 285 1214 10775

8.1 1 1 - 2

1 1 -

- - 848 848

- - 848 848
9 277 286 2 062 11 625

(Munena ﬁngké,’éﬁﬂposa)

Rara: 21.02.2026 {. /
\ 4

NanbnHuteneH aupekrop:
(UBanno AHI'apC:KM)(!/
Mpencenaren Ha Ch:
(Munena AnekcaHgpo

CwrnacHo ogutopcku goknaa ot aarta 10.03.2026 r.:

/,

/
7 /S
/

", !
(EHY
7,

Bnaaucnae Muxaiinos- ) Bnaaucnas Muxainos V/
YnpaBurten 7 Peructpupan ogurop, OILPBOPEH 3a oauTa
PCM BI oof / ] S
Oautopcko apyx ETBo, il
perMCTpauuoue/:omep 17

'

MosicHeHnaTa kbM hUHAHCOBUS OTYeT OT cTp. 5 Ao cTp. 35 npeAcTaBnABaT HepasaenHa YacT

OT Hero.
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®duHaHCcoB oTYeT
31 nekemspu 2025 r.

Otyer 3a napuyHUTe noTouM 3a roAvHaTa,
npukntovsaiwa Ha 31 aekemspu

MosacHeHue 2025 2024
‘000 ne. ‘000 nB..

MapuyeH NOTOK OT onepaTUBHa AeHOCT

MpuaobueaHe Ha HeaepUBATUBHU DUHAHCOBM AKTMBM (4 727) (3 251)
lNocTbnneHus ot npopaxba Ha HeaepUBaTUBHM 4 692 3936
UHaAHCOBU aKTUBY

[Norny4eHn Nuxsn no AbLNTOBU UHCTPYMEHTU 320 292
MonyyYeHu aMBuaEHTM 4 3
Ipyru onepaTMBHM Nnawanus, HeTHO (195) (153)
HeTeH napuyeH noTok oT onepatusHa feiHoCT 94 127
MapuueH noTok oT puHaHcoBa AelHOCT

MNocTbnneHus oT eMUTUpaHe Ha COBCTBEHU asrnoee 8.1 3 1
MNnawaxusa cebpsaHu ¢ 06paTHO M3KyrnyBaHe Ha gsnose (14) -
HeTeH napuyeH noTok ot huHaHcoBa geitHocT (1) 1
HeTHa npomsiHa B napu n napuyHu ekBuBaneHTU 83 128
HeTeH pesynTar oT BanyTHM npeoueHku - (N
Mapu 1 napuyHy ekBMBaneHTH Kb 1 sHyapu 7 - 268 141
Mapu U napuyHu ekBMBaneHTn KbM,c’ﬂ . 'eKeMBpu 7 351

CncraBun: U3nbunHuteneH gupekrop:

(MuneHa Anekc ,El'p Ba) (Usaitno AHra

Oara: 21.02.2026 . Npencenarten Ha CO:

(Munena AﬂGK(?é/ﬁp Ba)

CkrnacHo oauTopcku goknag oT gara 10.03.2026 r-:

Bnagucnae Muxaiinos Bnagucnas Muxaitnos
Ynpasuren
PCM BIr oo
Oaurtopcko

Peructpupan oautop, otroeopeH 3a oguta

/,qpy)lcecrao,
perucrpauuoteH Homep 173

MNosicHeHnsiTa KbM (hrHaHCOBUS OTYeT OT CTp. 5 Ao cTp. 35 NpefcTaBnsABaT HepasaenHa YacT
OT Hero.
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PUHAHCOB OTHET
31 pexemepu 2025T.

[TosiCHEHMA KbM (PUHAHCOBUA OTHET

1. O6uwa uHcpopmauma

HoroopeH ¢doHg EBPOCTABUIHOCT (doHABLT) € opraHusuMpaH wu ynpasensieaH oOT
ynpaensaBawo gpyxectso KOMIMNAC MHBECT AL, rp. Cochus, yn. AnabuH Ne36, eT.4 BnucaH
B perucTep BYJICTAT Ha 24.07.2023 r., Bb3 OCHOBA Ha pelleHne Ha CbBeTa Ha AnpeKkTopuTte
n O6wWoTo cbOpaHMe Ha akUUOHepUTe Ha YNpaBnsBalIOTO APYXECTBO, MPOoBEeAEHU Ha
23.01.2007 roguHa. POHABLT MMa M3fafeHo paspelleHne OT Komucusita 3a uHaHCOB
Hagsop Ne38-1® ot 11.04.2007 rognHa n npensgageHo ¢ Ne100-4¢ ot 13.06.2012 r. ¢
npegMeT Ha OEeWHOCT ,KOJIEKTUBHO MHBECTUpaHE B NPEXBbPISEMU LEHHU KHWXa U Opyru
nvKeugHn cuHaHcoBn aktmeu no 4n.38,an.1 ot 3OKUCAOMNKW Ha napudHu cpeacTtsa,
HabpaHu upes3 NnyonNuYHO nNpeanaraHe Ha ASnoBe, KOETO ce OCBLUEeCTBABa Ha NpuHUMNa Ha
pasnpepeneHue Ha pucka’. PoHABLT e peructpupaH ¢ byncrar 175271251.

EmutnpaHuTe ganose kbM 31.12.2025 r. ca B pasmep Ha 4 738 704.0265 6posi ¢ HomuHan 1
eBpo.

0o EBPOCTABUJIHOCT He e camoCTOATENHO puanYecko nuue U He npuTexasa
NpaBoCyBeKTHOCT, HWUTO ynpaBuTeNHM opraHu. PoHALT npeacrasnsisa UMYLLECTBO,
000co6eHo ¢ Len KONeKTMBHO MHBECTMPaHEe B LEHHM KHKa Ha HabpaHu napuyHu cpedcTea.
Beunuku aktuem, kouto ca npugobutu 3a doHga, ca o6ua coOCTBEHOCT HA MHBECTMpanuTe B
Hero nuua. MNevanbute u 3arybute Ha ®oHga ce noemar oT UHBECTUTOPUTE, CbpasMepHo Ha
TEXHUA 451 B MMYLLECTBOTO My.

0o EBPOCTABUNHOCT emutupa gsnoBe, KOUTO gaBaT NpaBO Ha CbOTBETHA 4acT OT
MMyLecTBOTO Ha doHaa, BKIHOUYMTENHO NpY NUKBUMLAUMUA, NPaBO Ha obpaTHO U3KynyBaHe,
KaKTO W Apyru npaea, npeaesuaeHn B 3akoHa 3a nybnuyHoTo npeanaraHe Ha LeHHW KHWKa 1

B [paBunata Ha PoHpa.

[orosopHuaT oHA HAMa perucTprpaH MbpBoHavaneH kanutan. MNy6nuyHoTO npeanaraHe
Ha ganose Ha EBPOCTABUJIHOCT 3sanouBa Ha 02 oHu 2007 rogunHa, Ao 31.12.2007 roguHa
He e u3BbpLiBaHo o6paTHO U3KynyBaHe Ha AAnoBe, Thil KaTo oHABT HAMa aocturHaTt 500
000 neBa HeTHa CTOWHOCT Ha aKTUBUTE CbLIMACHO U3UCKBAHUATA Ha Yn. 166 oT 3akoHa 3a
ny6nuM4HOTO NpeanaraHe Ha LIeHHW KHWXKa, KOTO e AelicTean Toraea .

MpogunuT Ha doHaa e HuckopuckoB. Llenta Ha ®oHga e nocTuraHeTo Ha fobpa Tekywa
AOXOAHOCT NpK HACKO HMBO Ha pucK. POHABLT UHBECTUPA OCHOBHO B AbATOBU LIEHHU KHWXKA,
KaKTO ¥ Marnka 4acT OT aKTUBUTE CU - B aKumMn Ha nybnudHu gpyxectsa. PoHALT cbyeTaBa
OTHOCWTENHaTa CUrYpPHOCT U ctabuneH Tekylw, A0X04 Ha MHBECTULMUTE B ABLATOBU LIEHHW
KHWXa ¢ Bb3MOXXHOCT 3a peanuanpaHe Ha Nno-BMcoOKa AOXOAHOCT OT YacTTa Ha noptgenna,
MHBECTUPaHa B akuuun. 3a nocTuraHe Ha OCHOBHUTE LeNvM Ha UHBECTULIMOHHATA CU AeNHOCT
OOHOBT Moxe ga npunara NOAXo4sLM cTpaTerun 3a npegnasaHe oT nasapeH u BanyTeH
puck.

Cuctemata Ha ynpaBreHue Ha ynpasnisiBalloTO APY)XECTBO € eQHOCTENeHHa — CbBET Ha
AVPEKTOPUTE B CbCTaB

-MBaino AHrapcku
-MuneHa AnekcangpoBa
-boinko bpartaHos
-AHppeli NpbMOB
-Oparomnp Benukos
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YnpaBnaBaLloTo APYXECTBO Ce ynpasnsisa v npeactaenssa ot MBainno AHrapcku u Munena
AneKcaHapoBa 3aefHo.

2. N3aBneHue 3a crorBeTcTBMe ¢ MCO®O # npunaraHe Ha npuMHuMna 3a AeAcTBallo
npeanpusitue

2.1. U:sBneHune 3a cboTBeTcTBUE ¢ MC®O, npuetn ot EC

®UHaHCOBUAT OTHET Ha [pyxecTBOTO € u3rotBeH B cboTtBeTcTBUE ¢ ,MCDO cueTOoBOLHM
cTaHgapTu, npuetn ot EBponelickus cbio3” (,MCPO cyeToBOAHN CTAHAAPTK, NpueTh oT ECY).
OtyeTHaTa pamka ,MC®PO cuyeToBOgHM cTaHgapTu, npuetn oT EC" no cbuwectso e
onpepeneHaTa HauuoHanHa cuyeToBogHa 6asa MexayHapo4HW CYETOBOLHM CTaH4apTu
(MCC), npuetn ot EC, pernameHTUpaHun cbC¢ 3akoHa 3a CYETOBOACTBOTO W AedUHUpPaHu B
T.8 OT HeroBuTe AONBAHUTENHN pasnopeabu.

PBbKOBOACTBOTO HOCKM OTrOBOPHOCT 3a CLCTABAHETO W OOCTOBEPHOTO MNpeAcTaBsiHe Ha
UHpopMaLmsaTa B HacToALUSA HPUHAHCOB OTYET.

PUHaHCOBMAT OTYET € CbCTaBeH B ObLNMrapcku neea, Koeto e yHKUMOHanHaTa BanyTa Ha
doHga. Beuuku cymum ca npegcraBeHn B xunsgu nesa (‘000 ne.) (BknouuUTenHo
cpaBHUTenHarta uHopmauus 3a 2024 r.), OCBEH ako He e MOCOYEHO ApYyro.

2.2. U3asneHue 3a gencTBaLLO NpeanpuaTne

MrognwHnaT (PUHAHCOB OTYET € CbCTaBeH npu crnassaHe Ha NPUHLMNA Ha AencTBallo
npeanpuaTne U Kato ca B3eTU npeasni MakpoMKOHOMWYECKUTE nokKasaTenu n nporHosun 3a
TAX N reononnTUYeCKU HECUrypHOCTI.

MakpoukoHomu4ecku HecuaypHocmu
lpn npeueHkaTa 3a pJeicTBawo nNpeanpusiTMe ca B3eTU NPeaBug  aKTyanHute
MaKpoukoHoMu4yeckn nporHosn 3a Penybnuka bbnrapus sa 2026 r., nybnukysaHu ot
Bunrapckata HapogHa 6aHka (BHB) 1 MMHUCTEPCTBOTO Ha (hHAHCUTE, BKNIOYUTENHO:
e OyakBaH UKOHOMUYecku pacTex Ha BBM o1 3,1% npe3 2026 .
¢ MHdpnauus B paamep Ha 3,5%, ¢ TeHaeHUMA KbM 3a6aBsiHe cnpsimo 2025 r.
¢ Hucka 6espabotuua, ctabunHo notpebneHne u yMepeH pbCT Ha 3annaTtuTe.
¢ OyakBaHO ycBosiBaHe Ha cpeacTea oT EC no HauvoHanHust nnaH 3a Bb3cTaHOBSABaHE
M YCTOAYMBOCT.
e MNpemnHaBaHe kbM eBpoTo oT 01.01.2026 r., KoeTo ce oYakeBa Aa Nogobpu napuyHaTa
TpaHCMUCKS 1 Aa 3acun AOBEPUETO B MKOHOMUYECKaTa cpeaa.
MporHosute ce xapakTepusupaT C BUCOKa CTEMeH Ha HECUrypHOCT, mpousTuyalia v oT
BbHLWHaTa cpena. OCHOBHUTE U3TOMHULIM HA HECUIYPHOCT Ca CBbP3aHW C NOTEHUuanHuTe
NpoMeHU B TbproeckaTta nonutuka Ha CALL cnpamo EBpona v gpyrn abpXasu 1 OTBETHUTE
peakuun Ha OCHOBHUTE UM TbProBCKU NApPTHLOPU. Te3n (DaKTopu € Bb3MOXKHO Aa oKaxkaTr
CbLLECTBEHO HEraTUBHO BNUSAAHWE BBbPXY UKOHOMUYECKaTa akTUBHOCT B Bbnrapus.

Mpes 2025 r. CALL| o6s1B1xa HOBU TbProBCKM MUTa BbPXY CToku oT EC 1 Kutait, koeTo aosege
A0 HanpexeHue B rnobanHata Tbproscka cuctema. Cnopeg EBponeiickata LeHTpanHa
GaHka n MexxayHapoaHus BanyTeH doHa, nogo6HuU Mepku moraT fa AoBefar ao:
« 3abaBsiHe Ha UkoHOMUYeckusi pacTex B EC ¢ no 1,2% ot BBIM o kpas Ha 2026 r.
e HamanaBaHe Ha W3HOCa B KMKYOBM CEKTOPU KaTo aBTOMOBUNOCTpoeHe,
dapMaueBTUKa 1 eNeKTPOHMUKA.
o [loBULWIEHA HECUTYPHOCT B TbProBCKUTE OTHOLLUEHWUS, KOETO MOXEe fa MNOBnusie Ha
WHBECTULIMOHHATA aKTUBHOCT W BaNlyTHUTE KypCoBe.
PBKOBOACTBOTO cuuTa, Ye Makap Te3u pakTopu 4a NpeLCTaBnsBaT pUCK, Te He 3acTpallasaT
HenocpeacTBeHo AerHocTTa Ha doHaa.

Feononumuvecku cbobpaxeHusi
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Mpn oueHkaTa Ha NPUNOXUMOCTTA Ha AEWNCTBALIO MPEeAnpusaTME pPbKOBOACTBOTO B3
npeasua 1 Bb3MOXHUTE ehekTU OT reononuTuyiecknTe KoHNUKTU (B YKpanHa u B Bnuskng
N3TOK).

GoHOBLT HAMA HUKaKBWM aKTUBW U onepauuun B YkpaiHa, benapyc unu Pycust unu B apyru
ObpXaBu, cbcegHU Ha YkpanHa, Kakto u B Mspaen v gpyrm obpxaeu B pernoHa Ha [asa.
Mopagu Toa PoOHOLT HE € NPSAIKO 3acerHaTo OT ThbProBCKU OrpaHUYEHUST NN CaHKLIMK.

KbM parata Ha W3roTBSHE Ha HacToAWMS (UHAHCOB OTYET PLKOBOACTBOTO Ha
YnpaBnsBalloTo APYXECTBO € HanpaBuro npeLeHka Ha cnocobHocTTa Ha doHaga aa
NPOALINKM CBOSATA AENHOCT KaTo AeicTBawo npeanpustve Ha 6asza Ha HanuyHata
uHopMauus 3a npeasuaumoTo Gbaelle. Cnen M3BbPLUEHUS Nperfien Ha AeilHocTTa Ha
doHAa pbKOBOACTBOTO ovakBa, Ye PoHfa MMa A0CTaTbuHO (PUHAHCOBU pecypcu, 3a Aa
NPOALIMKA OnepaTUBHATA cU AelHocT B 6nu3ko Obgelle M npoabikaBa Aa npunara
NpMHLUMNA 3a AeAcTBaLLo NpeanpusaThe Npy UsroTBSHETO Ha (PUHAHCOBUS OTYET.

3. HoBu nnu nameHeHu ctaHgapTU U passiCHeHUA

3.1. HoBu ctaHgapTi, U3MEeHeHUA U pa3siCHeHUs] Ha CbleCcTByBallyM CTaHAAPTHU
KbM 1 AHyapu 2025 r.

®oHALT € Npuen CRegHUTE HOBU CTaHAAPTK, U3MEHEHUs v passicHerns Ha MCPO, nsgaaexu
ot CbBeTa No MexayHapoAH1 CHETOBOAHM cTaHaapTu n ogobpexun ot EC, kouto ca B cuna
3a nHaHcoBUA oTveT Ha PoHAa 3a roauHKA Nepuogd, 3anoyealy Ha 1 siHyapu 2025 1., Ho
HAMAaT CbLUECTBEHO BNUSIHNE BBHPXY (PMHAHCOBUTE pPe3ynTaTi Uiv (puHaHCOBOTO CLCTOAHNE
Ha doHpa:
e UsmeHeHusa Jlunca na obmeHsiemoct B MCC 21 BnusiHne Ha npomeHuTe BLB
BanyTHUTE KypcoBe®.

3.2 CtanpnapTtu, u3MeHeHUA U passiCHeHUsl, KOUTO BCe ollie He ca BNIe3NIM B cMna u He
ce npunaraTt oT no-paHHa gara ot PoHga

KbMm gartata Ha ofobpeHne Ha To3u hMHAHCOB OTYET ca MyGnuKyBaHU HOBW CTaHAAPTH,
M3MeHeH1s1 U pa3siCHeHUs1 KbM CbLLECTBYBALLM BEYE CTaHAaPTU, HO HE Ca BNIE3NKU B CUna unu
He ca npueTn ot EC 3a ¢puHaHcoBaTa roguHa, 3anoysawla Ha 1 saHyapu 2025 r., u He ca Gunm
NpUNoXeHn OT no-paHHa aarta oT PoHAa. PbKoBOACTBOTO O4vaKBa BCUYKA CTaHZ4apTU U
usmeHeHusa da 6baaTt npueTu B cyeToBogHAaTa Nonutuka Ha doHga npes NbPBUA Nepuoa,
3ano4galll crej farata Ha BNuM3aHeTo um B cuna. VHdopmauua 3a Tesn cTaHgaptu u
M3MeHeHUs e npecTaBeHa no-4ony.

MC®O 18 lNpeacTtaBaHe u onoBecTABaHe BLB (hUHAHCOBUTE OTYETH (B CUNa 3a rOAULLIHA
nepuogu, sanousatim Ha unu cneg 1 anyapu 2027 r., HenpueT ot EC). MCPO 18 e 3ameHun
MCC 1 lpedcmassiHe Ha chuHaHCcO8U omYemu, KaTo e BbBeAe HOBU UNCKBAHUS, KOUTO
e NOMOrHaT 3a nocTuraHe Ha CbLMNOCTaBUMOCT Ha (PMHAHCOBUTE pPe3ynTaTu Ha nodobHu
npeanpuaTis U e npefocTaBAaAT no-noaxogsiia wuHdopMauvs M Npo3payvHoOCT Ha
nOTpeGMTenvnTe Llenta Ha MC®O 18 e ga nogo6pu oMHaHCOBOTO OTYMTaHE upes:
U3NCKBaHe Ha AONBbIHUTENHU AedUHUpaHn MEXAUHHM CyMU B OTYETa 3a npuxoaute
1 pasxoamre;
- M3UCKBaHe 3a OMOBecCTABaHE Ha MokasaTenu 3a eeKTMBHOCT, AedMHUpaHu OT
PBKOBOACTBOTO;
- BbBeXgaHe Ha HOBU NpuHUMNK 3a obeanHsBaHe W pasaensHe Ha NosuLUN.

Bbnpeku ye MCPO 18 Hama aa nosnusie Ha NPU3HABAHETO UMW OLIEHABAHETO Ha CTaTuUTe
BbB (PUHAHCOBUTE OTHETK, HETOBOTO BbL3AENCTBUE BLPXY NPEACTABAHETO 1 ONOBECTABAHETO
ce ovakBa ga 6bAe WMPOKO pasnpocTpaHeHo, No-CreunanHo Tesn, CBbpP3aHn ¢ oTyeTa 3a
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QJI/IHaHCOBVITe pe3yntati u npegocraBAHeETO Ha onpegeneHn OT PbLKOBOACTBOTO MEPKK 3a
V3MbIIHEHUE BbB (PUHAHCOBUTE OTHETMU.

B mMomeHTa pBLKOBOACTBOTO OLEHsIBa HOAPOSHMTG nocneguuy ot npunaraHeTo Ha HOBUSA
craHaapT BbPXY duHaHcoBM oTyeTn Ha PoHAa.

N3MeHeHMA B knacudpmkaumaTa M oOueHKaTa Ha (PUHAHCOBU WHCTPYMEHTHU
(u3gageHun npes man 2024 r., B cuna ot 01 saHyapu 2026 r., npueTtn ot EC) - B 0TroBop Ha
obpaTHa Bpb3Ka, NONy4eHa B paMKUTE Ha nperneja cnea npunaraHeTo Ha U3ncKBaHuUsATa 3a
knacudukaumsi n oueHka 8 MCPO 9 ,OuUHaHCOBM UHCTPYMEHTU® N CBBbP3aHUTE U3UCKBAHUSA
B MC®O 7 ,OuHaHcoBn MHCTpyMeHTU: OnosecTsaBaHe”. 3amMeHeHusiTa yTouHsBaT:

e YTOYHeHue, Yye (PUHAHCOBO 3afbIDKEHME ce OTNUCBa Ha ,JaTara Ha CeTbIMEHT!,
KakTo 1 BbBexgaHe Ha u3bop Ha CYETOBOAHA NONUTMKA (aKo ca M3MbIHEHN
KOHKpETHU YCroBUsl) 3a OTNMCBaHE Ha (PUMHAHCOBU 3afb/DKEHUs, ypedeHu upes
€rieKTpoHHa NnaTeXHa cucTeMa, Npeaun 4aTtata Ha CETBLIIMEHT;

e [lonbnHATENHN HACOKW OTHOCHO TOBA KAk Aa Ce& OLEHABAT AOroBOPHUTE NapudHM
noTouM Ha (UHAHCOBU aKTUBU C XapaKTepucTukW, CBbp3aHuM C OKOMHa cpesa,
coLumanHu acnekTu u kopnopatueHo ynpasneHue (ESG) n nogobHu xapakrepucTukiu.

e YTOYHEHWst OTHOCHO TOBa KakBO MpeAcTaBnsaBaTr ,xapakrtepucTuku 6e3 npaBo Ha
perpec* 1 KakBu ca XapakTepUCTUKUTE Ha OTOBOPHO CBBLP3aHN UHCTPYMEHTHU.

e DBbBexsaaHe HOBM uNU W3MEHEHU W3UCKBAHWUS 3a OMOBECTSIBAHE, CBbP3aHU C
WHBECTULIMM B KanuTanoBu UHCTPYMEHTH, ONpeAeneHn 3a oueHka no cnpasegnvsa
CTOMHOCT upe3 Apyr BceoOXBaTeH [OX0A, KAKTO W (PUHAHCOBW WHCTPYMEHTU C
YCNOBHA XapaKTepUCTUKW, KOUTO He ca NPSAKO CBbP3aHU C OCHOBHUTE PUCKOBE U
pasxoau rno 3aeMaHeTo.

He ce ovakBa nameHeHusiTa Aa OkaxaT CbLUECTBEHO NUSHNE BbpXY (PUHAHCOBUTE OTHETU HA
®oHpa.

MoauwHu nogo6peHnsa Ha MCPO - Tom 11 (B cuna ot 1 siHyapu 2026 r., npuetu ot EC).
MsMeHeHuATa BKNIOYBAT YTOYHEHMWS, OMPOCTABAHUSA, KOPEKUWM UMK MNpOMEeHU ¢ Uuerl
nonoﬁpﬂBaHe Ha nocnefoBaTenHoOCTTa B ClegHUTe CTaHQapTHU:
MC®O 7 duHaHcoBU MHCTpymeHTU: OnoeecTsiBaHe - nevyanba unu saryba npu
oTnuceaHe; Hacokn 3a npunarade; OnoBecTsiBaHe Ha OTNOXEHa pasnuka mexay
crpaseanueBa CTOMHOCT U LeHa Ha cgenkaTa; OnoBecTaBaHe Ha KpeaUTEH PUCK.
- MC®O 9 duHaHCOBU MHCTPYMEHTYM - OTNNUCBaHE Ha 3agblukeHus no Haem; LleHa Ha
cpenkarta
MCC 7 OtueT 3a napuuyHuTe notouu - Metop Ha ce6ecToMHOCT
He ce o4yakBa M3MEHeHusiTa OT Te3M roAULLIHU NoA0OPEHNS Aa OKaXaT CbLUECTBEeHO BNusHWe
BbpXy (PMHAHCOBUTE OTYETU Ha PoHaa.

KbM aaTtata Ha ogobpeHune Ha Te3n (hMHAHCOBU OTYETH Ca U3AaAeHU HAKOW HOBK CTaHAApTY,
M3MEHeHUs N PassCHEeHNs! Ha CbLUECTBYBALLMTE CTaHZAPTX, HO He ca BNe3nu B cuna unu He
ca npuetu ot EC 3a puHaHcoBaTa roguHa, sanoysalwla Ha 1 sHyapu 2025 r., u He ca 6unu
NpUNoXeHn no-paHo oT PoHaa. He ce oyakea Te Aa UMAT CbLUECTBEHO BIUSIHME BBLPXY
¢huHaHcoBUTE 0T4eTH Ha PoHAA. PHLKOBOACTBOTO O4aKBa BCUYKU CTaHAAPTU U USMEHeHns Aa
6baat npueTn B cyeToBOAHaTa NnonuTvka Ha GoHAa Npes NbpPBUSI Nepuoa, 3anoysalll cnej
AaTtaTa Ha Bnu3aHeTo um B cuna. No-gony e AageH cnucbk ¢ NPOMEHUTE B CTaHAAPTUTE:

e MC®O 19 ObuuwepHu apyxectBa 6e3 nybnuuHa otyeTHocT: OnoBecTsiBaHe
(M3paneH npes man 2024 r., B cuna ot 1 siHyapm 2027 r., HenpueT oT EC).

e MWN3meHeHusita B MCDO 9 u MCOO 7 OTHOCHO [OroBOpM, CBbP3aHU C
eneKkTpuyecTBO, 3aBUCELLO OT NpUPOAHM ycrnoBus (B cuna 1o 1 sitHyapu 2026 r.,
npuetn ot EC)

e [oavwHu nogo6peHns Ha MCPO - Tom 11 (B cuna oT 1 siHyapm 2026 r., npueTtu ot
EC).
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- MC®O 1 MNbpBoHayanHo npunaraHe Ha MC®O;
- MC®O 10 KoHconugupanu ¢pHaHCOBU OTUYETU.

4. CbuwecrBeHa uHopmaLus 3a CHeTOBOLHA MOJNIMTHKA

4.1. OOLWM NONOXEHUA

Hai-3Ha4yumuTe CHETOBOAHW NOSIUTMKK, NpunaraHu Npyv U3rOTBSHETO Ha TO3MU thuHaHcoB
OTYyeT, Ca npeacTaBeHn no-4ony.

PUHAHCOBUAIT OTYET € U3rOTBEH MPU CNa3BaHe Ha MPUHUMNWTE 3a OLEHsIBAHE Ha BCUMKW
BUAOBE aKTUBW, NacuBM, MPUXoauM n pasxogu, cbrnacHo MCPO. basute 3a oueHka ca
OonoBecTeHN nofApobHO Mo-HaTaTbk B CYETOBOAHATA NOMUTUKE KbM (DUHAHCOBUA OTYET.
DUHAHCOBUAT OTYET € U3roTBEH NpM cnassaHe Ha NpUHUMNAa Ha QelCTBaLLo npeanpusTue.

Cnegea pa ce otbenexu, 4Ye NMpu U3rOTBAHETO Ha NPeAcCTaBeHUs (PUHAHCOB OTYeT ca
U3NON3BaHK CYETOBOAHM OLUEHKM W [onyckaHus. Bbnpekn 4ve Te ca 6GasupaHm Ha
NH(popMaLumsl, NpefocTaBeHa Ha PbLKOBOACTBOTO KbM AaTaTa Ha U3roTesiHe Ha (buHaHCoBUSA
OTYET, peanHnuTe pesynTtaTi MoraT 4a ce pasnu4vaBar OT HanpaBeHUTE OLIEHKU U JOMYCKaHUS.

4.2. NpeacrassaHe Ha PUHAHCOBUS OTYET

drHaHCOBMAT OTYET € NpeacTaBeH B cboTBeTcTBUE ¢ MCC 1 ,lMpeacrassiHe Ha chHaAHCOBU
otyeTn’(peBusmpan 2007 r. n kopurmpaH). PoHABLT NpeacTaBs oT4eTa 3a nevanbata unu
3arybara u gpyrus BceobxsaTeHsi 40X04 B €AWHEH OT4eT.

B otuyeta 3a ¢pMHAHCOBOTO CLCTOSIHWE Ce NPEACTaBAT ABA CPaABHUTENHWU Nepuoga, KoraTto
bOHABT:

a) Npunara cYETOBOAHA NONMTUKA PETPOCNEKTUBHO;
6) npensuncnsiBa peTpoCNeKTMBHO NO3NUMUM BbB (PUHAHCOBMUSA OTHET; UIK
B) npeknacuduumpa nosmumm BbLB OMHaHCOBUA OTYET.

®OHABLT HAMA HUTO €4HO OT MNOCOYEeHUTE no-rope ycnoBust 3a npeacraesAHe Ha Ba
CpaBHUTENHWU Nepuofa, Taka 4e (PUHAHCOBUA OTYET € NpeAcTaBeH C e4uH CpaBHUTENEH

nepuoga.
4.3. Caenku B yyxkgecTpaHHa BanyTa

Cpenkure B vYyaecTpaHHa BanyTa ce oT4uTaT BbB (hbyHKUMOHanHaTa BanyTta Ha ®oHga no
oduumanHua obmeHeH Kypc KbM AaTtaTta Ha caenkata (obsiseHns (PMKCUHI Ha Bbnrapcka
HapoAHa 6aHka). MNeuyanbute n 3arybute OT KYPCOBWU PasfvKh, KOUTO Bb3HMKBAT nNpu
ypexgaHeTo Ha Te3n CAEeNKM M MNPeoLEeHSIBAaHETO Ha Napu4HUTE NO3WULMKU B YyXAeCTpaHHa
BanyTa KbM Kpasi Ha OTY4eTHUA nepuoa, ce npusHaeaT B nevanbara unu 3arybara.

HenapuyHute no3vumM, OLIEHSIBaHM MO UCTOPUYECKA LieHa B YyX4ecTpaHHa BanyTa, ce
oT4uTaTt No o6MeHHUst Kypc KbM JaTaTa Ha chenkata (He ca npeoieHeHu). Henapuuxure
No3nLUKN, OLEHSABaHU NO cnpaBefnuBa CTOWHOCT B YyXAecTpaHHa BanyTta, ce oTyuTar no
0o6MeHHUA KypeC KbM AaTaTa, Ha KOSITO € onpeaeneHa crnpaseanMBaTa CTOWHOCT.

Bwnrapckuar nes e dukenpaH kbM eBpoTo B cboTHoweHne 1 EUR = 1.95583 nB. go 31
Aekemspn 2025 r., a ot 01 siHyapu 2026 r. ocbmumanHa BanyTta Ha PBbnrapus ctaBa eBpoTo
BCNEACTBME Ha MpUemMaHe Ha CTpaHaTa B €BpoO3oHaTa. 3aMmsiHaTa LWe ce W3BbpLU no
duKCcUpaHus Kypc.

4.4. Npuxogu

OcHoBHUTE (hbUHAHCOBM npuxoan Ha DoHAa ca OT NPEeoLeHKAa Ha LEHHU KHWXa U OoT
peanusupaHu nevanomn unw 3arybu ot cAeK1 C LEHHN KHUXa, OT NTMXBU U NINXBOHOCHU LIEHHW
KHUXa, OT NOJTyYEHN ANBUACHTMN.
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anIXOpMTe oT AMBUAEHTW Ce npusHaeBaT B nevanbarta wunm 3ary6aTa B MOMeHTa Ha
Bb3HUKBaAHE Ha NpaBOoTO 3a nony4vyaBsaHe Ha nnawlaHeTo.

I'Ipleo,qme OT JINXBU Ce Npu3HaBart Ha NpuHUMna Ha TeKyLllo Ha4vucneHue npu npunaraHe Ha
ed)el(TI/IBHI/Iﬂ NMNXBEH NPOLEHT.

Pasnukata mexagy cnpaBegnueaTa CTOMHOCT M NpogaxHata LeHa Ha (UHaHCOBUTE
MHCTPYMEHTMW MpU cAENKU C TAX, Ce MPU3HABAT KaTo TEeKyLM MpUXOAM WUNKM pasxogu oT
onepaummn ¢ PUHAHCOBU MHCTPYMEHTH.

4.5. Pa3sxoau

Pasxoaute cBbp3aHu ¢ geiHoctTa Ha PoHAa ce npusHaeaTt B nevanbarta unu sarybarta B
OTtueta 3a nevan6ata unu 3arybata u gpyrus BceobxBaTeH OOXOA, Npu nonssaHe Ha
ycnyrute wnuv Ha patata Ha Bb3HMKBAHETO um. OnepatuBHUTE pasxoan BbB Bpb3Ka C
AeiiHocTTa Ha doHAa, KOUTO ce NoeMaT KOCBEHO OT BCUYKU HErOBW NpUTEXaTeny Ha asioBe,
N Bb3HarpaxaeHueTo Ha YNpasnaBalloToO [APYXeCTBO Ce Haducnsasar exXe4HEBHO.
Bb3HarpaxaeHueTo Ha ynpaBnaBallOTO APYXECTBO He Moxe Aa Haasuwaea 2.00% ot
roguliHata cpeaHa HeTHa CTOMHOCT Ha aktueute Ha PoHga. PasmepbT Ha
Bb3HarpaxgeHueta 3a Y[ e npomeHeH oT 1.20% Ha 2.00% c peweHne Ha CbBeTa Ha
Avpextopute Ha Y[ Komnac Uneect Al ot 07 ronu 2025 .

Pasxoau, cBbp3aHmu ¢ MHBECTMLMATA B AsinoBe Ha PoHAaa ca pa3xoam, KOUTO ce noemart Npsiko
OT KOHKPEeTHWs MHBecTuTOp/NpuTexaTen Ha Aanose npu obpaTHO U3KynyBaHe Ha Asnose
(, TpaHsakumMoHHM pasxoaun”). PasxoanTe 3a o6paTHO M3KynyBaHe ca BKIIOYEHN B LieHaTa 3a
0b6paTHO nskynyeaHe u ca B pasmep Ha 0,5% oT HeTHaTa CTOMHOCT Ha akTUBUTE Ha asan .Tesn
pasxogu ca 3agbikeHne Ha PoHga KbM ynpaBnasalloTo APYXECTBO U ce OTYMTaT KaTo
pasveT, noracum Ao 10-1o YMCNo Ha cnepsalmsa mecel,.

CnepHuTe onepaTUBHU pa3xoAu BUHArU ce OTPa3siBaT KaTo Tekyll pasxod B MOMEHTa Ha
Bb3HUKBaAHETO uM: OBLLM U aAMUHUCTPATUBHW pasxoau.

4.6. DUHAHCOBU UHCTPYMEHTH
4.6.1. MNpusHaBaHe U OTNNUCBaHe

PUHAHCOBUTE aKTUBW U d)I/IHaHCOBVITe nacusu ce npu3HaeaTt, Korato ®doHALT CTaHe CTpaHa
Mo AOoroBOpHUTE yCcnoBusa Ha CbI/IHaHCOBVIFI NHCTPYMEHT.

®duHaHCOBUTE aKTUBY Ce OTNUCBAT, KoraTo AOroBOpHUTE Npaea BbpXy Napu4yHUTE NoTouun oT
(*)VIHaHCOBVIFl aKTNB N3Tn4vart nnu Korato dE)I/IHaHCOBVIFIT aKTUB 11 NO CbLeCTBO BCUYKN PUCKOBE
n n3rogn ce Npexswvpnar.

duHaHcoBUTE NacuBWM ce OTNUCBAT, KOraTto 3agbIPKEHWETO, MOCOYEHO B goroeopa, e
M3NbNHEHO, € OTMEHEHO UNN CPOKBLT MY € U3TEKDbI.

4.6.2. Knacucpukaumsa, nNbpBOHAYANHO OTYUTAHE W NocnefBallo OLEeHABaHe Ha
tpuHaHCOBM aKTUBKH

n'prOHa‘-laﬂHO Cbl/IHaHCOBI/ITe aKTUBU ce oTYuTaT Mo crnpaBensiuea CTOMHOCT, KopurunpaHa ¢
pasxoauTte no caenkara, ¢ UskNioveHne Ha puHaAHCOBUTE akTUBK NO cripaBennBa CTONHOCT
npes nevanbara unu 3ary6aTta u TbProBCKMTE B3€MaHUsl, KOUTO He CbAbpXaT ChlUecTBeH
PUHAHCOB KOMIMOHEHT. MbpBOHa4anHaTa oLeHka Ha (PMHAHCOBUTE aKTMBU MO cnpapegnuea
CTOMHOCT npe3 nevanbara nnu sarybara He ce Kopurupa ¢ pasxogute no caenkara, Kouto
Ce OTYUTAaT KaTo TeKyLUu pa3xogu.

®UHAHCOBM aKkTMBKM, OTYWTAHU MO CrNpaBeAsIMBa CTOMHOCT npe3 nevyanbara wnm
3arybara

B saBucuMocT OT Ha4MHa Ha nocnefeBallo OTYUTaHe, (PMHAHCOBUTE aKTUBM ce Knacudu-
LMparT B e4Ha OT CreaHUTE KaTeropuu:
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. AbJITOBUA UHCTPYMEHTU NO aMopTu3npaHa CTONHOCT,
. ¢hmHaHCOBM aKTUBM MO CnpaseanueBa CTOMHOCT npes nevanbarta unu sarybara;

®oHABT Knacuduumpa nHeecTULMKATE cn Ha 6asa kakTo Ha Gu3Hec Moaena 3a ynpasneHneTo
UM, Taka 1 Ha XapaKTEPUCTUKUTE Ha AOTOBOPHUTE NapU4HU NOTOLW N0 (PMHAHCOBUTE aKTUBM.
MHBEeCTULMOHHMAT nopTeiin Ha PoHaa e ynpaensiBaH M HEroBOTO NPEACTaBsHe Ce OLeHsBa
Ha 6a3a Ha H(opMaLus 3a cnpaBeasIMBUTE CTOMHOCTU. PbKOBOACTBOTO Ha YNPaBnsaBaLLoTo
LPYXECTBO Ha (poHAA € KOHLEHTPUpaHO BbPXY MHopMaLMs 3a cnpaBeanuB1Te CTOWHOCTU
Ha (MHaAHCOBUTE CU aKTMBM M U3MON3Ba Tasu UHGOpPMaUMA 3a Aa B3ema pelleHue U aa
OLEeHsIBa NPEACTaBAHETO Ha aKTUBUTE.

OoHABT He e M36pan €4HOKpaTHO U HEOTMEeHMMO Aa onpedernu KanutanoBu UWHCTPYMEHTU
KaTo oueHsiBaHM No cnpaeegnuea CTONHOCT npes apyr BceobGxBaTeH goxon.

[loroBOpHUTE MapuyHM NOTOUM MO ABLMATOBUTE WHCTPYMEHTM Ha doHaa BKMOYBAT Camo
nnawaHns no NINXBK 1 rMaBHULM, HO TE3N LEHHW KHUXKa He ca AbpXaHu HUTO ¢ Len cbbupaHe
Ha AOrOBOPHUTE NapyU4HM NOTOLM, HATO C Lien CbOMUpaHe Ha AOroBOPHUTE MaPUYHKU NOTOLM U
npopax6u. Cb6upaHeTo Ha JOroBOPHUTE NAPUYHK NOTOLMW € MHUMAEHTHO U HE € OT OCHOBHO
3HaveHue 3a nocTuraHe uenute Ha 6usHec mogena Ha PoHaa.

Beuuku mHeecTMumn Ha PoHaa ce oTuuTaT MocneaABallo No cnpaseanuBa CTOMHOCT npes
neyanbata wnu 3arybara.

Beuukn npuxoom v pasxoau, CBbp3aHu C (hMHAHCOBUTE aKTWBW, KOWUTO cCa NpuUsHaTM B
nevan6ara v 3arybara, ce BK/OYBAT B APYrM (OUHAHCOBU pa3xoau B oTYeTa 3a nevanbara
unu sarybarta u gpyrusa BceobxesareH Aoxoa.

®uUHaHCOBM aKTUBM NO aMOPTU3UPaHa CTOMHOCT

B3semaHusTa Ha PoHAa, Bb3HWKBAT [MaBHO OT OGABEHW AMBUAEHTU U OT nagexxvupanv
rmaBHAUM W nuxeu no obnuraumu. Tesu puHaHCOBM akTMBM ce Knacuduuupart Kato
(PUHAHCOBU aKTVBM MO amopTU3NpaHa CTOWHOCT, Thbil kKaTo POHALT MM AbPXM 3a Aa ckbupa
AOroBOPHUTE NapuUYHN NOTOLM MO TAX, KOUTO C& CbCTOSAT CamMo OT NallaHus No rnaeBHULA 1
NUXBKU BbPXY HenoraceHarta rnasHuua.

MNocnepBawoto oueHsiBaHe Ha B3eMaHusiTa Ha PoHAa Ce U3BLPLIBA NO aMopTUsMpaHa
CTOMHOCT, C U3nonssaHe Ha meToaa Ha eeKTUBHUS NINXBEH NPOLEHT. [UCKOHTUpaHe He ce
M3BBLPLUBA, KOraTo eheKkTbT OT HEero e HecblllecTBeH. doHAa knacuduLumpa B Tasu Kateropusi
¥ napuTe N Napu4HUTE €KBUBANEHTHU.

®duHaHCOBM aKTMBM NO cnpaBeAsIMBA CTOMHOCT Npe3 Nevyan6arta unu sary6ara

®UHAHCOBM aKTUBW, 3a KOUTO He € NpunoXxum GusHec mogern ,AbpXaHWu 3a cbbupaHe Ha
AOTOBOPHUTE Mapu4HKU notoun” unu GusHec moden ,AbpXaHu 3a cbbupaHe u npogaxba‘,
KaKTo 1 (pMHaAHCOBW aKTMBU, YUMTO AOFOBOPHM NapyyHN NOTOLM HE ca €ANHCTBEHO NNaLLaHus
Ha rnaBHULa 1 NMXBKM, Ce OTYUTaT NOo cnpaseanuea CTOMHOCT npes nevanbara unu sarybara.

lNpomeHnTe B cnpaBeanueaTa CTOWHOCT Ha akTMBMTE B Ta3Wn KaTeropusi ce oTpasssaT B
neyanbara u 3arybata. Cnpasepnueata CTOWHOCT Ha (DUHAHCOBUTE aKTUBM B Tasu
kaTteropusi ce onpefens 4pes KoTUpaHU LieHU Ha akTUBEH nasap unu upes U3rnosnssaHe Ha
TEXHUKN 3a OLieHsiBaHe, B Clyyail Ye HAMa akTUBEeH nasap.

4.6.3. Ob6e3UeHKa Ha (pUHAHCOBUTE aKTUBU

Usncksanma 3a o6GesueHka cbrnacHo MC®O 9, wusnonsBaT noseve nHcpopmaums,
opueHTUpaHa Kbm GbfeLleTo, 3a Aa NpU3HasaT ovakBaHUTE KpeauTHU 3arybu — MoaensT 3a
~O04aKBaHNTE KpeauTHu 3arybu”.

WHCTpyMeHTUTe, KouTO nonagaT B o6xBaTa Ha HOBUTE M3UCKBAHMUS, BKITIOMBAT BCUYKM
ABLITTOBU aKTUBWU, C U3KIMTKOYEHNE Ha OLEHSABaHUTE NO cnpaBeannea CTOMHOCT Npes nevanbara
unu sarybara.
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lMpusHaBaHeTO Ha KpeAuTHU 3arybu Beye He 3aBUCU OT HaCTbNBaHETO Ha cuOuTUe C
KpeauTHa 3ary6a. Bmecto ToBa PoHABT pasrnexaa no-LNpoK CNeKTbp OT MHpopMauns npu
oUeHKaTa Ha KPeAuTHUS PUCK U OLEHSIBAHETO Ha O4YakBaHUTE KpeauTHW 3arybwm,
BKIMIOUUTENHO MUHANN CbOMTUSA, TEKYLLM YCIOBUS, pasyMHU 1 nogabpXally NPporHo3u, KOUTo
BMMANAT BbPXY oyaKkBaHaTa cbbupaemocT Ha 6baeluTe napuyHn NoToOUM Ha UHCTPYMEHTA.

Mpw npunaraHeTo Ha TO3W NOAXOA, HacoyeH KbM ObAeLWeTo, ce npaBu pasrpaHuveHue
Mexay:

. (PUHAHCOBN WHCTPYMEHTH, UYUETO KPEeAUTHOTO KayecTBO HEe ce € Bfowuno
3HAYUTENHO CMNPSAMO MOMEHTA Ha MbPBOHAYANHOTO NPU3HABAHE NN UMAT HUCHK KpeauTeH
puck (®aza 1) n

. (PUHAHCOBU NHCTPYMEHTM, YMETO KPEAUTHOTO KAYeCTBO Ce € BMOLIMAO 3HAaUYUTENHO
CNpsIMO MOMEHTa Ha MbpPBOHAYaIHOTO NPU3HABaHe WU Ha KOUTO KPEAUTHUSI PUCK HE € HUCHK
(Paza 2)

. .,Pasa 3" obxeawa pmHaHCOBU aKTUBU, KOUTO MMAT ODEKTUBHW [OKasaTencresa 3a
obe3LeHKa KbM oTYeTHaTa aaTa.

3a uHaHcoBK akTBKM BbB Pa3a 1 ce npuaHaBaT 12-mMeceyHn ouakBaHWU KpeauTHU 3aryou,
JOoKaTo 3a BTOpaTa KaTeropmsa ce npuaHaeBaT o4yakBaHWTe 3aryOu 3a uUenus CpoK Ha
dnHaHcoBUTE MHCTpYMeHTU. OuakBaHUTe KpeauTHW 3arybu ce onpedensT KkaTo pasnukara
MeXay BCUYKM OOrOBOPHU NAPUYHWU NOTOUW, KOWTO ce AbMmKaT Ha PoHAa U nNapuyHUTE
noToLn, KOUTO T OEACTBUTENHO O4aKBa fa nony4vu (,napudeH Hepoctur). Tasm pasnuka e
AVCKOHTUPaHa No NbpBoHaYanHUA eeKTUBEH NUXBEH NPOLEHT (MK C KOPUFNPAHUS CIIPAMO
KpeauTa etheKTUBEH NNXBEH NPOLIEHT).

PoHABT U3NOA3BA CBOSA HATPYNaH ONUT, BLHLLHMW NOKa3aTenu 1 HpopMauus B AbrocpoyeH
NNaH, 3a ga U34ncnim ovakBaHMTe KpeauTHU 3arybiu no akTnBuTe, OTYUTAHU NO aMOpPTU3NpaHa
CTOWHOCT.

4.6.4. Knacudpukaumusi, nbpBOHaAYaNHO OTYMTAHe W nocJsiedBallO OLiEHABaHe Ha
tbuHaHCOBUTE NacUBMU

®PuHaHcoBuTe nacusn Ha PoHaa BKNOYBAT 3aAb/MKEHUs! KbM YNPaBnsiBalloTO APYKECTBO,
KOUTO npeacraensBaT TbpProBCKM 3adb/DKEHUA W Ce OLEeHSIBAT NbpBOHaJYanHo no
cnpaeegnunea CTOAHOCT.

MocneaBalloTo oLEHsIBaHE CTaBa MO aMoOpPTU3MpPaHa CTOMHOCT, Ypes N3NoN3BaHe Ha MeToaa
Ha edeKkTUBHaATa fMXBa.

PoHABLT HE e onpegensan CBOM MacuBU KaTo OLEHsIBaHW NO CnpaBeanunBa CTOWHOCT npes
nevanbarta nnu 3arybata.

4.7. NMapu n napuvyHU eKBUBANIEHTU

®PoHABLT OTYUTA KaTo Mapu U NapUYHU CPeACTBa HannyHUTe napu B 6poi, Napu4HU cpeacTea
no 6aHKOBU CMETKM 1 AEN03NTU, KOUTO Ca NIecHO obpallaeMin B KOHKPETHU NapuyH1 Cymun U
KOUTO HE CbABPXAT PUCK OT MNPOMsIHA B CTOMHOCTTa MM NpU TAXHOTO NpeKkpaTsaBaHe.

4.8. JaHbuM BbpXy Joxona

CovrnacHo 3akoHa 3a KOpnNopaTUBHOTO NOAOXOAHO obnaraHe, un. 174 KonekrusHute
WHBECTULIMOHHN CXEMW, KOWTO ca [AonycHatTu 3a nybnuyHo npegnaraHe B Penybnuka
Bbrrapns, u HauuMoHanHWTE WHBECTULMOHHM hoHAoBe No 3akoHa 3a AerWHocTTa Ha
KONEKTUBHUTE MHBECTULIMOHHW CXEMW 1 Ha ApYT NPeanpuUsiTUs 3a KONEKTUBHO MHBECTUpaHe
He ce obnaraT ¢ KoprnopaTBeH AaHbK.
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4.9. HeTHM aKTUBMW, NpUHaANEXalM Ha UHBECTUTOPUTE B AAnoBe Ha PoHpa

doHALT e A0roBOpeH (hOoHA, KONTO eMUTUPa CBOUTE ,KanuTanoBn” UHCTPYMEHTU U crnel ToBa
MMa 3a4b/KEHNETO 3a TAXHOTO ofpaTHO uskynyBaHe. HabpaHute cpeactsa — HOMUHaAN U
pesepBu OT eMuTUpaHe 1 NocTUrHaTnsl (GMHaAHCOB pe3ysTaT ONPeaenAT HeTHa CTOMHOCT Ha
aKTUBUTe, NPUHAANEXALLW HA NHBECTUTOPUTE.

Llenute, nonutukute 1 npouecute 3a ynpasneHue Ha sagbimkeHneTo Ha PoHAa fa U3Kynu
06paTHO MHCTPYMEHTUTE, Korato AbpXaTenwute Ha Te3sn WMHCTPYMEHTU U3NcKaT ToBa ca
noco4eHun B nosicHeHne 17 ,PuckoBe, CBbp3aHu ¢ (hMHAHCOBUTE UHCTPYMEHTU .

OnpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHAa ce U3BbPLUBA No [MpaBunara
3a oueHKa Ha nopTdeina 1 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTe, oao6peHn oT
KomucusaTa 3a (pmHaHcoB Haa3op. MetoaonoruaTa 3a onpefernsiHe Ha HeTHaTa CTOWHOCT Ha
akTuBuTe Ha PoHaa ce oCHOBaBa Ha:

L pasnopenbuTe Ha CYETOBOAHOTO 3aKOHOL4ATENCTRO;

. Hapen6a Ne 44 ot 20.10.2011 r. 3a WM3MCKBaHMATA KbM AEAHOCTTA Ha
KONEKTUBHUTE  WHBECTULMOHHW  CXemMmK, ynpaBngBaluTe  ApYyXecTsa,
HaUMOHANHUTE UHBECTULIMOHHU (DOHAOBE, anTepHATMBHUTE WUHBECTULUOHHU
doHaoBe 1 nuuaTa, ynpasnseally antepHaTUBHN UHBECTULMOHHU POHAOBE;

. pasnopegbute Ha 30OKACONKWA w HopmaTUBHUTE akTtoBe MO HErosoToO
npunaraHe;
. Mpasunara u MNpocnekra Ha Ponga.

HeTHa CTOMHOCT Ha aKTuBUTE Ha eduH Osan e OCHoBa 3a onpepensHe Ha eMUCUOHHaTa
CTOMHOCT U LieHaTa 3a o6paTHO u3kynyBaHe Ha Asnosete Ha doHaa.

HepasnpegeneHata nevanta BKNOYBA TEKyLWMs (PUHAHCOB pesynTaT W HaTpynaHute
ne4yantu n HENOKPUTK 3arybun oT MUHaNMW roauHN.

Bcuuku TpaH3akumu cbe cobcTBeHMUMTE Ha asinoBe Ha PoHAa ca NpeacTaBeHn OTAENHO B
OT4YeTa 3a NPOMEHUTe B COBCTBEHUS KanuTar.

4.10. NMpoBu3uMK, yCNOBHU NACUBU U YCIIOBHN aKTUBMU

[MpoBu3uMTE Ce NPU3HABAT, KOraTo MMa BEpPOSITHOCT CErallHu 3agbiKEHUs B pesynTtaT oT
MUHano cbLouTUe Aa AoBedar A0 M3Xogsil MOTOK Ha pecypcu oT doHga u moxe ga Ovae
HanpaseHa HajexXgHa OoueHKa Ha cyMaTa Ha 3aAb/DkeHUeTo. Bb3MOXHO € CpovHOCTTa Unu
cymaTta Ha UsXogsLmMA napuyeH noTok Aa € HecurypHa. CerallHo 3abipkeHue ce nopaxaa
OT HanM4MeTO Ha NPaBHO MY KOHCTPYKTUBHO 3a4b/KEHWE BCNEACTBME Ha MUHANU cbouTus,
Hanpumep npasHu cnopose. [NpoBuU3uMMTE 3a NPECTPYKTYpUpaHe ce fpu3HaBaT caMo ako €
paspaboTeH U npunoxeH nogpobeH dopMmaneH MnaH 3a MpPecTpyKTypupaHe wnu
PBKOBOACTBOTO € 065BUNO OCHOBHUTE MOMEHTU Ha NNiaHa 3a NPeCTPYKTYpuUpaHe npea Tesu,
Kouto 6uxa 6unu sacerHanu. NpoBusun 3a 6baeLm 3arybu oT AeiHOCTTa He ce Npu3HaBar.

CymaTa, KOATO Ce Npu3HaBa KaTo NpoBU3UA, CE N3HNCHsIBa Ha 6asa Hall-HapexaHaTa oLeHka
Ha pasxoguTe, Heobxoaumu 3a ypexaaHe Ha ceraluHo 3alb/DKeHne KbM Kpad Ha OTYeTHUS
nepuoa, Kato ce B3emMart B npeaBua puckoBeTe N HECUTYPHOCTTa, CBbp3aHU CbC ceratHoTo
sagvaxkeHne. Korarto cbllecTByBaT peguua noaobHM 3aabimkeHus, BepodATHaTa
HeobXxoanMOCT oT n3xoasul nNoTokK 3a noracsiBaHe Ha 3agblDKeHneTo ce onpenens, Kato ce
OTYETEe rpynaTta Ha safb/DKEHUSATa KaTo LsAo. HPOBI/I3VIVIT6 ce AUCKOHTUpaT, KoraTto ed)eKT'I:T
OT BpeMeBUTe pasnukn B CTOMHOCTTA Ha napure e aHa4vuTeneH.

O6e3sweTeHus oT TPeTV NuLa BLB Bpb3Ka C fafeHOo 3aab/keHue, 3a kouto doHga e CUrypeH,
Ye Le nony4yu, ce npusHaBaTt KaTto oTAeneH akTuB. TO3M aKTUB MOXe U Aa He HaaBullaBa
CTOMHOCTTa Ha CbOTBETHAaTa ANpPOBU3UA.
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[MpoBuanuTe ce npepasrnexgaT KbM Kpas Ha BCEKM OTYETEH nepuoa M CTOMHOCTTA UM ce
Kopurupa, 3a fa ce oTpasu Hain-gobpata npubnusntenHa oLeHka.

B cnyyauTe, B KOUTO ce cyMTa, Ye € Masiko BEpPOATHO fa Bb3HUKHE U3XO4sLW, MOTOK Ha
WKOHOMMYECKU pecCypcCu B pe3ynTaTt Ha TeKyLlOo 3abliXKeHUe, NnacuB He Ce NnpusHaBa.

BepOHTHVI BXOAAWKN NOoTOUN Ha MKOHOMUHECKW Mon3u, KOUTO BCEe OWle He OTroBapATt Ha
Kputepuute 3a npu3HaBaHe Ha aktue, Ce CMATaT 3a YCIOBHU aKTUBW.

4.11. 3HauMMM nNpeLeHKM Ha pPbKOBOACTBOTO NpU MNpunaraHe Ha cuyeToBoAHaTa
nonuTUkKa

3HaunmuTe npeLeHkn Ha PbKkoBOACTBOTO apyn npunaradHeTo Ha c4eToBOAHUTE NONNTUKK Ha
doHga, KoUTo 0KasBaT Hal-CbLUECTBEHO BNUSIHUE BBbpPXy cplechoame OoT4eTH, Ca onucaHun

no-gony:

e EmucuoHHaTa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe Ha gsinoseTe Ha doHaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha coHaa KbM gatata Ha
onpeaensHeTo UM. YNpaBnsaBaLloTo 4PYXXeCTBO M3BbPLUBA OLEHKa Ha nopTtdeiina Ha
doHaa, onpeaensa HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHga, HETHaTa CTOWHOCT Ha
aKTUBUTE Ha eAuH AAN U U3YMCNSIBA eMUCUOHHaTa CTOWHOCT U ueHaTa Ha obpaTtHo
usKynysaHe noA KoHTpona Ha bBaHkaTa [genosutap cbrMacHO HOpMaTUBHUTE

N3NCKBaHuA,

e YnNpaBnsBaloTO APY)XeCTBO MHBECTUPA aKTUBWTE Ha (POHAA B LIEHHW KHMXA U B
CbOTHOLWWEHUA onpegeneHn cbrnacHo un. 45-50 ot 3OKNCAOMNKA n npasunarta Ha

doHaa;

« [locnegBawara oleHka Ha akTueuTe Ha PoHAA Ce U3BLPLUBA B CHOTBETCTBUE C
Mpaeunarta Ha PoHaa u Hapenba 44 /20.10.2011 r. 3a U3UCKBAHNATA KbM AeiHOCTTA
Ha  KOMEKTUBHUTE  MWHBECTULUMOHHM  CXEeMW, YynpasnsBaluutTe  ApyXecTBa,
HaUMOHANMHUTE WHBECTULMOHHN (DOHAOBE, anTePHATUBHUTE WHBECTULMNOHHU
thoHgoBe U nuuaTa, ynpaensBalliy anTepHaTUBHU UHBECTULIMOHHN (DOHI0BE;

e CurnacHo CKMOYEHUTE [OroBOpU C YnpaensBawoTo ApyxecTso M baHkata
[eno3uTap TakcuTe, KOUTO CbOUPaT ce HAaUUCHIABAT EXEOHEBHO;

e YnpaBrieHMeTo Ha pAelHoCTTa Ha PoHOa ce u3BbpLIBA OT YNpaBnsiBaLOTO
ApyxecTtBo. CbLU0 Taka AeNHOCTTa Ha PoHAa e HOPMATUBHO orpaHuyeHa. ToBa ca
npuynHute PoHaa fa He npuTexaBa MaTepuanHu U HemartepuanHu akTUBMW,
WHBECTULIMOHHN MMOTU, KaKTO ¥ Aa HAMa NpaBo Aa CKMBaA NIM3UHIOBU LOMOBOPU,
nopagu KoeTo He e npueTa cH4eToBO4HA NONMUTUKA OTHOCHO OTYMTAHETO Ha TO3M TUMN

aKTuBW.

e  ®oHABLT HAMA cOOCTBEH NepcoHarl, Nnopagau KOeTo He e NpueTa CHETOBOAHA NoNUTUKa
OTHOCHO OTHUTAHETO Ha NEHCUOHHW U APYrN 3aabIDKEHUS KbM MepcoHana, KakTto n
Bb3HarpaxxgeHvne Ha nepcoHana Ha 6asara Ha akuuw.

e CwrnacHo 4n. 174 ot 3akoHa 3a KOpropaTMBHO NoAoXoAHO obnaraHe, KONekTUBHUTE
WHBECTULIMOHHM cxemu AonycHaTu 3a ny6nuyHo npegnarade B Peny6nuka Bbnrapus
He ce obnaraT ¢ KopnopaTuBeH gaHbK. Mo cmucbna Ha Yn. 4 1 un.5 ot 3akoHa 3a
AeNHOCTTa Ha KOMEKTUBHUTE MHBECTULIMOHHM CXEeMU U Ha Apyru npeanpusatus 3a
KonekTMBHO uMHBecTuparHe (S3OKWUCAMNKW) HorosopeH cdoHa ,EBpoctabunHoct “e
KonektmBHa uvHBeCTULMOHHA cxema. CnepoBaTenHo POHABLT He OTYMTa TeKyLuw
OaHBYHU aKTUBU WU MAcUBKM, KakToO U AaHbYHM aKTUBW MU MAacuBU NO OTCPOYEHU
BPEMEHHWN Pa3sivKu.

o  OLeHKKN ca onucaHu B nosicHeHve 4.12.1
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PbKOBOACTBOTO OCHOBaBa CBOWUTE MNPELEHKU, OLEHKU 1 NPeanonioXXeHUs Ha UCTOPUYECcKUs
ONMUT W Ha ApYrK pasnuyHM PakTopy, BKIIOYATENHO o4YakBaHuATa 3a 6baewm cbouTus, 3a
KOUTO PBKOBOACTBOTO CMATA, Ye ca pasyMHU npu aageHuTe obcrositenctea. [lonyyeHuTe
CYETOBOAHU NPeLIeHKN N OLIEHKN PSAKO Le ce paBHABAT Ha CBbp3aHWUTe C TAX AENCTBUTENHM
pesyntatu. MNpeLeHKNTe, OLEeHKUTE U NPEANOSNIOKEHUATa, KOUTO UMAT 3HaYUTENEeH pUCK Aa
Joseaar A0 CblyecTBEeHa Kopekuus Ha 6anaHcoBuTe CTOMHOCTU Ha aKTUBUTE U MacuBUTE
(BuXTE CchOTBETHUTE Benexku) npes cneasawata duHAHCOBA roguHa, ca pasrnegaHu no-

aony.
4.12. HecurypHoCT Ha CHETOBOAHUTE NPUONU3NTENHU OLIEHKH

Mpn u3arotBsiHeTO Ha PUHAHCOBUA OTYET PBLKOBOACTBOTO MpaBu peaunua NpeanosioXeHns,
OLEeHKU 1 aonyckaHusa OTHOCHO NpuU3HaBaHETO U oUEeHABaHETO Ha akTuBK, NnaCcuBu, NpuUxoaun

U pasxoaum.

HeicTBUTENHWTE pe3ynTaTu MOrar 4a ce pasnuyaBaT OT NpeAnoNoXeHUATa, OLEHKATE U
JOMNyCcKaHWsiTa Ha pPbKOBOACTBOTO UM B peaku cryyau CbOTBETCTBAT HaMbNHO Ha
npeaBapuUTenHO OLeHEeHWUTe pe3ynTaTy.

Mpn W3roTBAHETO Ha nNpeAcTaBeHUs ((PUHAHCOB OTYET 3HAYMMUTE nNPELEeHKU Ha
pPBLKOBOACTBOTO NpU MpPUSlaraHeTo Ha CYETOBOAHUTE MNONUTMKA Ha (POHOA U OCHOBHUTE
MN3TOYHULM Ha HECUTYPHOCT Ha CYETOBOAHUTE NPUON3UTENHN OLUEHKN HE Ce pasnu4yasar oT
Te3n, ONoBecTeHn B roauLLHNs huHaHcoB oT4eT Ha PoHga KbMm 31 gekempu 2024 r.

MHhopmauusi OTHOCHO CbLUEeCTBEeHUTe npeanonoXeHud, OUeHKN W AonyCkaHus, KOWUTO
oKassaT Hal-3HaYMTENHO BNUAHUE BBbPXY NPU3HaBaHeTO N OLIEHABAHETO Ha aKTuBWU, Nacusu,
npuxoan n pasxogu € npencraseHa no-4osy.

4.12.1. CnpaBegnuea cTOAHOCT Ha (PUHAHCOBUTE UHCTPYMEHTH

PBbKOBOACTBOTO M3MNON3Ba TEXHUMKM 3a OLeHsiIBaHe Ha cripaBegnuBata CTOMHOCT Ha
PVHAHCOBU MHCTPYMEHTM NPU NUMCa Ha KOTUPAHN UEHW Ha aKTUMBEH nasap B CbOTBETCTBUE
c MNMpasunata Ha PoHAa u Hapeaba 44/20.10.2011 r. 3a M3UCKBaAHMSATA KbM OMHOCTTA Ha
KONEeKTUBHUTE WHBECTULMOHHW CXeMu, ynpaBnsBawuTe AOpyXecTBa, HauuoHanHuTe
WHBECTULUMOHHU poHAOOBE, anTepHaTUBHUTE WHBECTUUMOHHM ¢OoHAOBE M fMUaTa,
ynpaensiBawy antepHaTUBHW UHBECTULMOHHN (DOHAOBE.

Mpn npunaraHe Ha TEXHVKW 3a OUEHSIBaHE PbKOBOACTBOTO U3MOM3Ba B MaKCMManHa cteneH
nasapHu AaHHW W NPEeANnoSIoKEHUs, KOUTO NasapHUTE y4yacTHUUn Buxa Bb3Npuenu npu
OLIeHAIBAHETO Ha AafeH (PUHAHCOB MHCTPYMEHT. Te3n OUEeHKM MoraTt Aa ce pasnuyaBar oT
AeNCTBMTENHUTE LieHU, kouTo Buxa 6unu onpedeneHn npv cnpaeBeanvuBa nasapHa caenka
MeXAy MHOPMUPaHU U XKENaeLLy CTPaHN B Kpasi Ha OTYETHUSI Nepuoa.

KoraTo gafgeH akTuB unu nacue, (oMHaHCOB WK HE(PMHAHCORB, Ce OLeHsBA Mo cnpaseanusa
CTOMHOCT 3@ LenuTe Ha NpuM3HaBaHETO MNM ONMOBECTSIBAHETO, CnpaBegneara CTOMHOCT ce
OCHOBaBa Ha LeHaTa, kosito 61 6una nony4veHa 3a npogaxba Ha akTUB unu nnaTteHa 3a
NpexBbplsiHe Ha NacuB Npu caenka Mexay yYyacTHALM Ha Nasapa KbM AataTta Ha U3MepBaHe;
¥ npuema, Ye caenkaTa Lie ce oCbLECTBUM WUNKU: HA OCHOBHWUA Masap; AW npu Junca Ha
OCHOBEH nasap, Ha HaW-u3rofgHus nasap.

CnpaBegnusata CTOMHOCT Ce M3MepBa, KaTo Ce W3NON3BaT MNpeanosnoXeHusTa, KouTo
yyacTHUUMTE Ha nasapa Ouxa usnonssanu Npu onpegerisiHe Ha LeHaTa Ha aKkTMBa WK
nacuea, KaTto npuemar, 4ye AenCTBaT B TEXHUSA UKOHOMUYECKU UHTEpec. 3a HeduHaHcoBUTE
aKTMBM OLieHKaTa Ha cnpasejnuearta CTOMHOCT Ce OCHOBaBa Ha HalW-BMCOKOTO U Haln-g4o6poTo
" usnonssaHe. ManonssaT ce TeXHUKK 3a OLEHSIBaHE, KOUTO ca NOAXOAsALM B KOHKPETHUTE
obcToaTencTsa 1 3a KOUTO ca Hanuue JOCTaTbYyHO JaHHK 3a M3MepBaHe Ha cnpaBeanusaTa
CTOWHOCT, KaTo MakCUMU3UpaT U3Non3BaHEeTo Ha CbOTBETHUTE HabMoAaBaHN BXOAHN AaHHW
1 ceeXaar A0 MUHUMYM U3NOM3BaHETO Ha HeHabnogaemn BXOAHW LaHHW.
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AKTUBUTE U NAcMBUTE, U3MEPEHM MO CipaBeAnuBa CTOMHOCT, ce Knacuuumupar Ha Tpu HUBa,
KaTo ce U3Non3Ba iiepapxusi Ha cnpaBeanuBaTa CTOMHOCT, KOATO OTpa3sBa 3HAaYMMOCTTa Ha
BNOXEHUTE AAHHW, U3MNON3BaHU NPU M3BLPLLIBAHETO Ha M3MepBaHuATa. KnacudpukauumTe ce
npepasrnexagar Ha Bcsika OTYeTHa garta u TpaHcdepute Mexay HUBaTa ce onpeaensT Bb3
OCHOBa Ha NpeoLieHKa Ha HalW-HUCKOTO HUBO Ha BIOXEHUTE JaHHW, KOETO € OT 3HaveHue 3a
M3MepBaHETO Ha cnpaBegnnBaTa CTOMHOCT.

3a nepnogn4yHn U HenoBTapALWK ce U3MepsaHUA Ha cnpaBennuBa CTOMHOCT MoraT ga ce
n3nonseart BLHWHW OUEeHUTenWu, Korato BbTpeluHaTa eKkcneptuia wiu He e Hanuue, unu
KOraTo oLeHKaTa ce cumTa 3a 3HauuMTenHa. BLHIWHUTE oueHuTenu ce I/I36I/IpaT Bb3 OCHOBa Ha
AO3HaHUATa Ha Nasapa n penyrtauuaTa. KoraTo nma sHauuTenHa npomMsHa B cnpasegnueara
CTOMHOCT Ha aKTWB MK Nacue OT e4uH nepuog cnpamo 4pyr, cé n3sbvpLiBa aHanus, KONTO
BKMOYBa NpoBepkKa Ha OCHOBHUTE BXO4ALUM AaHHW, NPUNOXeHWU npu nocnegHata oueHka u
cpaBHeHue, Korato € NpunoXxmmo, ¢ BbHWHU U3TOYHULUN Ha JaHHW.

412.11. N3amepeaHe Ha OYaKBaHUTE KpeaUTHU 3aryom

KpeauTtHute 3ary6u npeactaBnaBar pasnukata Mexgy BCUYKUA AOrOBOPHM NapuyHu NoTouum,
ObMKMMUM Ha oHAA U BCUMKM MapUYHKM MOTOuM, KouTo POHABLT Ovyakea Aa NOMyuu.
OuakBaHUTe KpeauTHU 3arybu ca BepOATHOCTHO NpeTerneHa oueHKa Ha KpeanTHuTe 3aryou,
KOWUTO M3NCKBaT npeLeHKaTa Ha doHaa.

OuakeaHuTe KpeguTHW 3arybu ca AWUCKOHTMPAHU C NbpBOHaYasnHUA e(EKTUBEH NMUXBEH
NPOLIEHT (UM C KOPUrMPaHUA CNPSIMO KpeanTa ebekTUBEH JIMXBEH MPOLIEHT 32 3aKyrneHu unu
NbpBOHaYanHo cb3faneHu (PUHaAHCOBU aKTUBM C KpeuTHa obesLeHKa).

4.12.1.2. O6e3ueHKa Ha (PMHAHCOBU akTUBU

PtkoBoAcTBOTO nNpeueHsiBa Ha BcsAka 6anaHcoBa gaTa ganu ca Hanuue OOeKTUBHU
AokasaTtencTsa 3a o6esLieHKkaTa Ha (PMHAHCOB aKTUB UMK Ha rpyna oT (YUHAHCOBU aKTUBM.

AKo cbllecTByBaT 00EKTMBHM AoKasaTerncTBa, Ye € Bb3HukHana 3aryba oT obesueHka oT
KpeanTu U B3eMaHus, cymaTta Ha 3arybara ce oueHaABa KaTo pasnuka mexay 6anaHcosarta
CTOMHOCT Ha aKTMBa W HacTosLaTa CTOMHOCT Ha o4yakBaHuTe Obaelun napuyHU NOTOLMW.
BanaHcoBaTa CTOMHOCT Ha aKTuBa ce HamansisBa WM OUPEKTHO, WU Ype3 KOPEKTUBHA
cmeTka. CymaTta Ha 3arybaTta ce npusHaBa B neyantarta unu sarybara.

®uHaHCOB aKTMB WM rpyna oT (DMHAHCOBW aKTUBM ce cuuTaT 3a obeslieHeHn U ca
Bb3HMKHanNW 3arybu oT obesueHka, korato ca Hanuue oOGeKTMBHM JoKasaTericTBa 3a
obesLeHKa, nNpousxoxgalum OoT egHO WM MoBeye CbOWUTUA, KOUTO ca HacTbNUNKU cneq
MbpBOHAYaNHOTO NpuUsHaBaHe Ha akTuea (cbbUTue ,3aryba“) n korato Toa cbbuTne 3aryba
(Mnn cb6UTUA) Ma edekT BbpXy Oo4YakBaHWTe Gbhelin NapudHU NOTOUM OT (PUHAHCOBUSA
aKTUB NN OT rpynata (buHaHCOBU aKTUBMW, KOUTO MOTaT [ia C& OLIEHAT HageXaHo.

Moxe aa He e Bb3MOXHO ga ce ugeHTuduLmpa eanuHNYHo, CamoCcTosITENHo cubuTtne, Koeto
€ npuinHuno obesueHkara. [No-ckopo o6esleHkaTa Moxe Aa € NpUHMHEHa OT KOMOUHUPaHUSA
edheKT Ha HAKOSIKO CbbuTus.

3arybute, KouTO Ce ovyakBaT B pe3ynTaT Ha ObaelmTe CbOUTUS, HE3aBUCUMO OT TAXHaTA
BEPOSITHOCT, He ce Npu3HaBear.

5. DuHaHCOBM aKTMBU OTHYMTaAHW NO crnpaBeanuBa CTOWHOCT B neyan6arta unm
3ary6ara

®DUHaAHCOBM  aKTUBWU npe3 npeapcrtaBeHUTe OTYETHU NEepuoan BKIYBAT pasfinyHU
MHBECTULMK, KOUTO He OTroBapsiT Ha BusHec Moaena 3a C'b6VIpaHe Ha AOrOBOPHUTE NapU4vHK
notouu, unu Ponga e pewunn ga uU3non3sa Bb3MOXHOCTTa Aa Knacmq)muwpa Te3n akTusu
KaTo TakuBa.
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31.12.2025 31.12.2024

PuHaAHCOBM aKTMBM NO CrpaBeaAnnBa CTOMHOCT B Xun. ne. XUn. nBe.
nevan6ara unu 3ary6ara

WNHBecTuumu B akumm 3446 2911

MuBecTuuun B obnurayum 7 313 7222

Wueectuuumn 8 HO® 52 79

MuBecTnumu B ganoee Ha 1O 1084 1048

11 895 11 260

KpaTkocpouH1MTe (pbMHaHCOBM aKTUBM Ca OLEHEHM NO cnpaBeanvBa CTOWHOCT, onpeaeneHa
Ha GasaTa Ha GOpPCOBM KOTUPOBKM KbM AaTtata Ha (PUHAHCOBUS OTYET, MNU MO Mogen,
paspaboTeH oT PoHAa.

Mevan6ute u 3arybute ca npusHatM B oTyeTa 3a nevanbarta wnu 3arybata u gpyrus
BceobxBaTeH Aoxon Ha peg ,HeTHa nevyanba oT onepaunn ¢ PUHAHCOBU aKTUBU®.

Mpe3 oT4eTHUTE NEpPUOAN HAMA (PUHAHCOBM aKTUBW, 3aN0XeEHU KaTo obeanevyeHue.
Mpe3 oTyeTHUTE Nepuoau Hama 6nokupaHu MHBECTULIMN.

CI'IO[)GLII n3non3eaHusa mogen ce Kateropusupart no cnegHua HauvnH:

B xunagu neBa, Cnpasegnuea CnpaBegnuBa CnpaBegnuBa O6biuo
kbM 31.12.2025 r. CTOMHOCT CTOMHOCT — CTOWHOCT - ApYyru
onpegeneHa onpeaeneHa MeToaM
ype3 KOTUPOBKMU ypes Apyru
OT aKTUBHM  Habniwogaemm
nasapu nasapHu
KOTUPOBKMU
bwxnrapcku akunn 34 2532 52 2618
YUyxaecTpaHHU akuum - 828 - 828
Osinose B HO® - 52 - 52
Osinose 8 KNC - 1084 - 1084
bnrapcku
KOpPnopaTuBHU
obnuraunm - 2978 3953 6 931
UyxgecTpaHHu
obnvrauuu - - 382 382
O6wo 34 7 474 4 387 11 895

Osan 0.29% 62.83% 36.88% 100%
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B xunsagu neea, CnpaBegnuea CnpaBegnvea CnpaBegnuBa O6uwo
KbM 31.12.2024 r. CTOWHOCT CTOMHOCT — CTOMHOCT - Opyru
onpegerieHa onpegeneHa metoamu
4ype3 KOTUPOBKU 4ypes apyru
OT aKTUBHM  Habnogaemu
nasapm nasapHu
KOTUPOBKU
Benrapckn akumm 138 2 359 - 2 497
UyxxaecTpaHHu akuum - 414 - 414
[snose 8 HO® - 79 - 79
Janose B KNC - 1048 - 1048
Bbnrapcku
KOpropaTuBHU
obnurauum - 1273 5 563 6 836
UyxgecTpaHHu
obnuraunm - - 386 386
O6uwo 138 5173 5949 11 260
Oan 1.23% 45.94% 52.83% 100%

Bcuukun akummn ca oLeHeHn Ypes AUPEKTHO Habngaemm KOTUPOBKM.
3a 6'bJ'II'apCKI/ITe akuum ce nanonseart cnegHuTe MeToAn Ha oLeHKa:

» CpepHonpeTerneHa UeHa Ha CKITIoYEHUTE Caerku 3a 4eHs, KbM KOMTO ce U3BbpLUIBa
oLeHKaTa:

= cpeaHoapUTMETUYHA Ha HaW-BUCOKaTa LieHa “KynyBa” OT MOPBYKUTE, BannaHu KbM
MOMEHTa Ha 3aTBapsiHe Ha perynupaHusi nasap 3a feHA KbM KOWTO Ce M3BbLpLUBA
oueHkaTa u cpefHonpeTerneHara LUeHa Ha CKMIOYEHUTE CbC CbOTBETHWUTE LEHHU

KHWXXa caenkuy 3a CblliuAa geH

* cpeaHonpeTerfieHa LeHa Ha CKIYEHUTE C TAX CAEMNKU 3a Hail Gnnu3kus aeH npes
nocneauusi 30 OHeBeH npeod, Npeaxoxaally AeHs Ha oueHKaTa, 3a KOWTO uma
CKITIOYEHN caenku

" NPU HEBBL3MOXHOCT f1a ce NpUNoXxaT u3bpoeHuTe HauMHU Ha OLleHKa, cnpaseanuBaTa
CTOWHOCT Ce onpeaens noc/eAoBaTenHo Ypes crneqHuTe MeToaun: MeTo Ha HeTHaTa
fGanaHcoBa CTOMHOCT Ha aKTUBUTE, METO[ Ha CbLOTHOLUEHMETO UeHa-nedanba Ha
APYXecCTBa aHanosn, MeTof Ha AUCKOHTUPaHUTE HETHU NapUYHKN NOTOLM

3a onpepensiHe Ha crpaBefnuBa CTOWHOCT Ha GBArapckn N YyMKECTPaHHN LIEHHU KHUXa
AloNyCHaTX A0 TbProBUs Npu akTUBEH Nasap B Yy>xOWHa ce npunarar crnegHute MeTtoam

" NO UeHa 3aTBapsd KbM AieHA Ha OLeHKaTa

* N0 LieHa 3aTBaps OT nocneaHusi paboTeH [ieH, ako MACTOTO 3a TbProeus He paboTu B
[lEHS, KbM KOMTO Ce U3BBLPLUBA OLIEHKATa;

CnpaBeanueata CTOWHOCT Ha ASNOBE Ha KOMEKTUBHW MHBECTULMOHHW CXeMM, NOSyunnu
paspelleHne 3a U3BbpLUBAHE Ha AEWHOCT, ce onpeaens no nocnefHara obsaseHa LeHa Ha
obpatHo u3kynysaHe. B cnyyaute Ha BpeMeHHO crvpaHe Ha o6paTHOTO W3KynyBaHe Ha
AANoBeTe Ha KONEeKTMBHA WHBECTULMOHHA CXema NocfeABallaTta UM oLeHKa ce M3BbPLUBA
unn no nocneaHata onpeaeneHa v obseeHa UeHa Ha 0OpaTHO W3KynyBaHe, WM No
cnpaBejnuea CTOMHOCT Ha eAuH AsAn. B cnyvail, Ye BPEMEHHOTO cnupaHe Ha oBpaTHOTO
U3KynyBaHe Ha AsrioseTe e 3a nepuod no-Abnbr ot 30 AHKM, NocnedBallaTa MM oLeHKa ce
W3BBLpPLUBA NO CNpaBeAMBa CTOMHOCT Ha eAuH A Ypes nNpuraraHe Ha MeToaa Ha HeTHaTa
GanaHcoBa cToMHOCT. CnpaBeanvBaTa CTOMHOCT Ha (DUHHACOBUTE WHCTPYMEHTW Ha
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KonektusHarta WHBECTULUMOHHA cCXema npu HeakTUBEH nasap ce onpeaend, karo ce
n3nNon3paT TEXHUKU 3a OLeHABaHe.

Cnpasegnueara CTONHOCT Ha GbNrapckuTe U YyxgecTpaHHu obnuraumm gonycHaT 4o unu
TbPryBaHu Ha perynvpaH nasap ce onpegens

= cpeqHonpeTerneHa LueHa Ha CKNIoYeHUTe CAEeNKy 3a AeHsl, 3a KOWTO Ce M3BbpLUBA
oLeHKaTa;

»  cpepgHoONpeTerneHa LeHa Ha CKNIoYeHUTe ¢ TAX CAENKU 3a Haii-6nuskus aeH npes
nocneaHus 30 fAHeBeH Nepuoj NpeAxoxaal] AeHs Ha oueHkaTa, 3a KOMTO uma
CKMIOYEHN CAENKY;

*  ApYrv METOAM Ha OLEeHKa

OueHsieaHe No cnpaeeanuBa CTOMHOCT Ha (PMHAHCOBU UHCTPYMEHTHU

doHALT, AbPXKN B nopTdenna cu (hPMHAHCOBM aKTUBW, KOUTO Ce€ OTYUTaT Mo cnpaeeanusa
CTOWMHOCT npe3 nevan6arta unu sarybaTa, cbrnacHo Bb3npuerTaTa cyeToBofHa nonutuka. 3a
OLEHSIBAHETO Ha CbLMTe ce npunaraT cneunduyHn metoaum.

Kbm 31 gekemspu 2025 r. 6anaHcoBaTa CTOWHOCT Ha (PUHAHCOBUTE aKTUBK (AETaNNHO
npeactaBeHun B NosicHeHne 5 o1 omHaHcoBUS oTyeT) B pasmep Ha 11 895 xun. nB.. e TAxHaTa
cnpaseanvea CTOMHOCT.

CnepgHata Tabnuua npegcrass (bI/IHaHCOBVITe aKTuBu N nacueu, oTHUTaHN NO cnpasennuBa
CTOMHOCT B OTyeTa 3a (PUHAHCOBOTO CBLCTOAHME, B CLOTBETCTBME C ﬁepapxmma Ha
cnpasepnnBaTta CTOMHOCT.

Tasu iepapxua rpynupa (UHAHCOBMTE aKTMBM W NacuBM B TPU HUBA Bb3 OCHOBA Ha
3HAUMMOCTTa Ha BXoAdwara WHGOpMauus, U3Non3BaHa npv  onpefensiHeTo Ha
crpaBefnueaTa CTOWHOCT Ha (PUHAHCOBUTE akTMBM u nacusu. Wepapxuata Ha
CcripaBeAnMBaTa CTOMHOCT BKITOYBA CMNEAHUTE HUBA:

-1 HMBO: Na3apHU LIeHN (HEKOPUrMpPaHW) Ha aKTUBHU Na3apu 3a MAEHTUYHN aKTUBU UNn

nacueu;
- 2 HMBO: BXogsALla UHOPpMaLWs, pasnNuyHa oT nasapHu LieHW, BKNYEHU Ha HUBO 1,

KOSITO MOXe Aa 6bae HabniogasaHa No OTHOLLIEHWE Ha AafeH akTUB U Nacue, Unu
NpSKo (T. €. KaTo LeHM) Uin KOCBeHO (T. €. Ha 6a3a Ha ueHuTe); n

- 3 HMBO: BXOAsILLA UH(POPMaLUA 3a AafeH aKTUMB UMK Nacue, KOATO He e BasupaHa Ha
HabniopaBaHy nasapHy AaHHW.

[aneH cuHaHcoB aKTUB UNM nacue ce Knacuduumpa Ha HawW-HUCKOTO HUBO Ha 3Havuma
BXoAsLWa uHdopmMauus, U3nonasaHa 3a onpefensHeTo Ha cripaBeanuBaTa My CTOMHOCT.

®duHaHCOBUTE aKTUBWM M NACUBW, OLEHSABAHW MO cripaBegnmMea CTOWHOCT B OT4yeTa 3a
(PUHAHCOBOTO CBLCTOSIHME, Ca rpynupaHn B cnegHUTe Kateropumn c1306pa3Ho nepapxusTa Ha
crpasegnuBaTa CTOMHOCT.
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31.12.2025 1. Hueo 1 Hueo 2 HuBo 3 obwo
‘000 nB. ‘000 NnB. ‘000 nNB. ‘000 nB.

Fpynu cbuHaHCOBM aKTUBM OTHYUTAHMU MO
cnpaBeaniMBa CTOMHOCT B neyan6ara unu

3ary6ara
Bbnrapcku akumm 34 2532 52 2618
YyxxaecTpaHHU akuuu - 828 - 828
Osanoee B KNC - 1084 - 1084
Osanose B HA® - 52 - 52
Bwnrapcku kopnopatusHu obnuraunm - 2978 3 953 6 931
YyxxaecTpaHhu obnuraumn - - 382 382

o6wo 34 7474 4 387 11 895

31.12.2024 r. Hueo 1 Hueo2 Huso3 O6uo

‘000 nB. ‘000 nB. ‘000 NB. ‘000 nB.

Fpynu coHaHCOBK akTUBU OTYMTaHU Mo
cripaBejniMBa cTOMHOCT B nevanéara wnu

3arybara
Bvnrapckun akumu 138 2 359 - 2 497
UyxxaecTpaHHu akuum - 414 - 414
Osnose B KNC - 1048 - 1048
Osnose B HO® - 79 79
BLrirapcku kopnopaTueHM obnurauum - 1273 5 563 6 836
YyxxpecTpaHHu obnurauum - - 386 386

O6uwo 138 5173 5 949 11 260

Mpes oTyeTHUTE nepuoan (PMHAHCOBU WMHCTPYMEHTM, KOUTO ca 6unn B HUBO 2 He ca
npexsbpreHn B HUBo 1. MNpea oT4eTHUA neprog HUHAHCOBM UHTPYMEHTU, KOUTO ca bunu B
HUBO 1 W ca NpexBbLPIIEHU B HUBO 2 ¢a Ha cTONHOCT 107 Xun.ne.

OnpepensiHe Ha cnpaBeAnuBara CTOMHOCT

CnpaBeasnmeBaTa CTOMHOCT Ha (hMHAHCOBUTE aKTUBM TbPryBaHU Ha aKTUBHU Nasapy (KakBuTo
ca nyGAMYHO TbpryeMuTe LieHHN KHIKa) e 6asupaHa Ha nasapHuU KOTUPOBKM KbM nocnenHa
[ara Ha TbprysaHe 3a roguHara. GMHAHCOB aKTMB Ce cuMTa 32 TbpryBaH Ha aKTuBeH nasap,
aKo nasapHuUTe KOTUPOBKM ca HanudHu oT 6opcu, Aunbpu, Bpokepu U T.H., TE3N LeHu ce
NPEeACTaBAT KaTo peasnHn U peaoBHO OCbLIECTBSABaHY Na3apHN CAENKU.

OnpegensiHe Ha cnpaBeAnUBaTa CTOAHOCT Ha HUBO 3

3a puHaHcoBUTE akTuBM 1 nacksu Ha PoHaa, knacuduumpaHn Ha HMBO 3, cnpaBeanueara
CTOMHOCT Ha (DMHAHCOBUTE aKTUBW Ce ONPEAENAT Ypes U3nos3BaHe Ha TeXHUKU 3a OLeHKa.
doHABT M3MNON3Ba pasnMYHN METOAM 3a OLEHKa ¥ npeanonoxeHusi, 6asnpaHn Ha nasapHu
YCNOBUS, ChLUECTBYBALLM KbM Kpas Ha roguHata (BX nosicHeHue 4.6.4).

CnegHata Tabnuua npeAcTaBss TEXHUKUTE, W3MOM3BAaHM MpU  OLEHSABAHETO Ha
cripaBeAnuBUTE CTOWHOCTM Ha HUBO 3, KAKTO U W3MOM3BaHUTE 3HAYMMMU HeHabniogaemu
BXOASLM AaHHW.
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BsaumoBpb3ka

CnpaBegnuea Mexay KniovoBuTe

Bug Ha CTOWHOCT KbM 3HauMMM  HeHaOmnogaeMu gaHu

thmHaHCcOBUA 31.12.2025r. TexHuka 3a HeHabniogaemu U cnpaBeanuBarta

UHCTPYMEHT (‘000 nB.) oueHABaHe BXOoAALWMU OAHHU CTOUHOCT
Bvnrapcku Apyru
akunm 52 MeToau

3HaynTenHo

MpoueHT, yBenuyeHue Hag

Bbnrapcku n Kopurupat 3a 6e3puckoBusa nuxseH

YyX4ecTpaHHN [unckoHTUpa pyucka Hag npoLUeHT LWe gosede Ao

KOpnopaTUBHU HW napuyHn 6espuckoBata no-HWUCKa cnpaBeanunBa

obnurauum 4 335 notouu npemMmusi CTOWHOCT

Cnepgpawata Tabnuua npeacraBs ABWKEHMETO B HUBO 3 3a roauHaTa npuknioYBalla Ha 31
Aekemspn 2025 no knacoBe PMHAHCOBU MHCTPYMEHTH.

HavanHo cango
MpoaageHu

MNpexBbpneHn B HUBO 2
MpexebpneHn oT HUBO 2

Mokynku

HeTHy neyan6a/zarybu, npusHaTtu

KpaiHo cango

O6nurauum
5949

; (2 108)
; (1 456)
52 228

- 1853
; (133)
52 4335

AKuum

lNMpoMsiHaTa Ha BXOAAWMTE [aHHK npun oueHABaHeTO Ha WHCTpyMeHTUTe Ha HUBO 3
BcreagcreMe Ha pas3yMHO BBL3MOXHU anTepHaTUBHW NpeanonoXeHus He 6u gosena Ao
CbLLECTBEHO U3MEHEHUE Ha CyMUTE, NpU3HaTU B nevandaTta unu 3ary6aTa, obuwuTe akTmBM
nnn obWwnTE NacuBmM, UMM HETHUTE aKTUBMW.

5.1. Cymu, npusHatu B nevan6ata unm sarybata, Ha (pMHaHCOBU aKTUBW, OLIEHABaHU

no cnpasensiMBa CTOMHOCT

CymuTte, npusHaTti B oT4eTa 3a nevanbdara unm sary6ara u gapyrus BceobxsaTeH [0x04, BbB
Bpb3ka ¢ (hMHAHCOBW aKTMBW, OLEHSIBAHW MO CNpaBegnuBa CTOWHOCT, MoraT ga 6baar
BuAAHM B benexka 11.

6. BzemaHusa

BaemaHusi no nuxeu
BaeMaHus cBbp3aHu ¢ rmaBHUYHU NiaLaHns

31.12.2025 2024
‘000 nB.. ‘000 nB..
19 27

- 82

19 109

Bcuukn B3emaHus ca KpaTKocpoyHn. HeTHaTa GanaHcoBa CTOMHOCT Ha B3eMaHusiTa ce
npremMa 3a pasymHa npubnuautenHa oueHKka Ha cnpasegnueata UM CTOMHOCT.

Beuyku TbProBCKN W ApYyrM B3emaHusi Ha doHaa ca npernegadn OTHOCHO MHAWKaALUU 3a
obesueHka u He e HanpaseHa 0663L|,eHKa Ha B3eMaHWnA no nnxsu.
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7. Mapn ¥ napu4HN eKBUBANEHTHU

31.12.2025 31.12.2024
‘000 ng.. ‘000 ns..

PasnnawatenHa cmeTka B BaHka genosutap:
- BReBa 31 34
-  BEBpPO 40 234
351 268

QOHABLT € U3BBPLUKA OLEHKA Ha oYakBaHWUTE KpeaWuTHU 3arybu BbpXy NapudHu CPencTBa M
napnynn ekeuBaneHTn. OueHeHaTa cTorHOCT e B pa3smep nog 0.1% ot 6pyTHaTa CTOWHOCT
Ha MapuuHMTe CcpeacTBa, Aeno3upaHu BLB (PUHAHCOBM MHCTUTYUMKM, NOpagn KOeTo e
onpefeneHa KaTo HeCbLECTBEHA U HE € HavyuceHa BbB (PUHAHCOBUTE 0TYETU Ha DoHAa.

doHABT HAMA BNOKUPaHU Napu 1 NApUYHN €KBUBANEHTU.
8. HeTHun akTuBMK, NpuHagnexalin Ha UHBECTUTOPUTE B ASNOBe.
8.1. AanoBe B 06pblLieHMe U HOMUHaANHa CTOMHOCT Ha OANIOBe

Mpes rognHarta 6podaT AsnoBe B 0OpbLUEHNE € KaKTo CreaBa:

2025 2024

Bpon Homunan Bpoit HomuHan

asinoee Ha 1 gsn aanoee Ha 1aan

KtM 1 sHyapu 4743 221.7399 1eBpo 4742763.5188 1 eBpoO

Emutupaxu ganoee 1251.5348 1 eBpo 458.2211 1 eBpoO

O6paTtHo n3kyneHmu (5 769.2482) 1 eBpo 0.0000 1 eBpo
asinose

Kbm 31 pekemBpm 4738 704.0265 1eBpo 4743 221.7399 1 eBpo

8.2. EMuTUpPaHK AsinNoBe NO HeTHa CTOMHOCT Ha aKTUBMTE Ha eaAvH AAn
31.12.2025 31.12.2024

000 n.. ’000 ns.

EMuTMpaH kanutan 9 268 9277
MpeMun cBBLP3aHKU C KanuTana 1013 1012
OT6men cebp3aHu C kanuTana (729) (726)
9 552 9 563

8.3. HeTHa cTOMHOCT Ha aKTUBMUTE Ha eauH AAn

HeTHaTa cTOMHOCT Ha akTuBKUTe Ha eauH Aan kbm 31 gekemspu 2025 r. e 1.3211 eBpo u e
un3vyncneHa 3a uenute Ha HacTtosAwua CpMHaHCOB OTHeT N cnasBaHe Ha npuHLUUNMTEe Ha
MC®O, kaTo cToiHOCTTa Ha HeTHUTe akTuBM Ha Ponga kbm 31 aekemepu 2025 r. e 6 260
472.46 eBpo (12 244 419.86 nesa).

HeTHata CTOMHOCT Ha aKTMBUTe Ha (hOHAA € OCHOBa 3a onpefensHe Ha eMUCUMOHHATA
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha AsnoseTe. TA ce u34ynucnsBa 3a Asa MbTy
ceamnyHo. HeTHaTta CTOMHOCT Ha akTUBUTe Ha ®OHAA e paBHa Ha cymaTa oT GanaHcoBaTa
CTOMHOCT Ha LieHHUTe KHUXa B nopTdeiina Ha doHaa, B3eMaHUATa 3a NMXBU U AUBUAEHTA OT
TE3W UEHHU KHUXa, NapuvHuTe cpeactBa No GaHKOBUM CMETKW U Ha Kaca U Apyrv akTusm,
HaMmaneHa c¢ GanaHcoBaTa CTOWHOCT Ha 3afbIlKEHWUsITA 3a ynpasfieHue, Aeno3nTapHU
ycnyru, no nonyyeHn 3aemu v apyru. HeTHaTa CTOMHOCT 3a eAuH ASN ce U3YUCAsBa KaTo
HeTHaTa CTOMHOCT Ha aKTMBUTE Ce pa3fenu Ha 6pos asinose B 06pbLLeHNe.
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CurnacHo npaBunarta 3a oueHka Ha akTueuTe Ha doHaa nocnegHata oduumanHo obseeHa
HETHa CTOMHOCT Ha aKTUBUTE Ha eOWH AAn, eMWUCUOHHA CTOWHOCT U LeHa Ha obparHo
n3kynysaHe e kbM 19.12.2025 r., kaTo HETHa CTOWHOCT Ha aKTUBUTE Ha eanH aan e 1.3208
EUR., a HeTHUTe aKTUBM ca Ha cToiHocT € 6 258 711.45 EUR (12 241 092.27 neBa).

9. Npuxoau oT NKUXBMU

2025 2024
‘000 nB.. ‘000 nB..
Mpuxonun oT NUXBU MO LEHHN KHUXKA 336 323
336 323

10. HeTeH pe3ynTat OT BanyTHuU orepauunu
2025 2024
‘000 nB.. ‘000 nB.

(3ary6a) oT npomsHa Ha BanyTHU KypcoBe Ha (hpUHaHCOBN -
aKTUBMW OTYUTaHK NO cripaBeAnuBa CTOMHCT B nevanbtarta unu
3arybaTta

(M

(1)

11. HeTtHa neyan6a ot (oMHAHCOBU aKTUBU OTUYMTaHU NO cnpaBeanMBa CTOMHOCT B

nevanbara unu 3arybarta

2025 2024
‘000 nB.. ‘000 ns..
Mevwanba ot npomsiHa B cnpaBeanuBarta CTOMHOCT Ha
UHAHCOBUTE aKTUBM OTYMTAHU NO cnpaBeffiMBa CTOMHOCT B
nevanbara unu 3arybarta 600 701
(3arybu) oT coenku ¢ chMHaAHCOBU aKTMBW OTYMTAHU NO
crpaseanvea CTONHOCT B Nevantara unu 3arybarta (95) (25)
HeTHa neyan6a ot onepauuu ¢ GUHAHCOBU aKTUBU 505 676
12. pyru cdomHaHcOBMU pa3xoaun
2025 2024
‘000 ne. ‘000 nB.
BaHkoBU Takcu U KOMUCUOHHU (13) (9)
(13) (9)

13. Cebp3aHu nuua

Csbp3anute nuua Ha PoHga BKNYBAT YNpaBnsABalloTo APYXeCTBO, COGCTBEHMLMTE Ha

YHpaanlBaumTo APYXeCcTBO U Apyr KNIO4YOB ynpaBfieHCKU nepcoHan.

13.1. Cpenku npe3 roguHarta

Ako He e M3PUYHO ynoMeHaTo, TpaH3akuumTe CbC CBbP3aHU fvua He ca U3BbpLUBaHU Npu

cneynanHu ycnosus.
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13.1.1. Caenku cbc cob6cTBEHULNTE Ha YNpaRnABalWoTO APYXeCTBO.

CobcTBeHMUUTE HA YNpaBnsiBalloTo APYXECTBO HE ca U3BbLPLUBANU CAEMKU C AANoBe Ha
doHpa.

13.1.2. Caenku ¢ KIOYOB YNPaBfieHCKU fepcoHan Ha YnpasBnsasaloTo ApyXecTBO

KnouoBuaT ynpaBneHcku NepcoHan Ha YnpasnsBawoTo ApYXXeCTBO BKIIOYBa YIleHOBETE Ha
CbBeTa Ha aupektopuTe. [TocoveHnTe nuua He ca U3BbpLLBav CAENKMU ¢ asnoBe Ha doHAa.

13.1.3. Coenku ¢ YnpaBnABawWoTo APYKeCTBO

2025 2024

‘000 nB. ‘000 ne.

Takca YnpaeneHue (190) (135)
(190) (135)

KomucuonHata Ha YnpaensaeBalwoTo ApYXECTBO 3a ynpassfieHne Ha ¢oHAa ce usuucnsaea
exeaHeBHO B pa3Mep Ha 1.2% oT cpegHoroguHaTa HeTHa CTOMHOCT Ha aKTUBMUTE.

13.2. Pa3yeTn cbC cBbpP3aHU NiMUa B KpasA Ha roauMHaTta

31.12.2025 31.12.2024
‘000 ns.. ‘000 nB..

3agbnxeHue KbM:
- YNpaBnsBsaLlo ApyxXecTso 21 12
O6LWo 3agbmMKEHUS KbM CBbP3aHu nuua 21 12

Kbm 31.12.2025 r. [1d EBpocTabunHocT MMa 3agbiikeHus KbM YNpaBnsBaLLOTO APYXXECTBO
KOMMAC UHBECT A, koeTto e B pasmep Ha 20 780 nB. Takcata 3a ynpaeneHve ce
Hauucnasa exeaHeBHO cbrnacHo lNpasunarta Ha PoHAa U ce npeBexga B HavanoTo Ha
cnegsawma Mecel. banaHcoBaTa CTOVHOCT Ha 3a4bJKEHUATA KbM CBBbP3aHM Nuua u apyrun
3aQb/MKeHUs ce npuema 3a pasymHa npubnuantenHa oOUEHKa Ha cnpaBeanvMeara U

CTOWMHOCT, 3apaan TEXHUst KpaTbK CPOK
14. BesHanuuKmn caenku

I"Ipes npeacTaBeHUTe OTYETHU nepuogn POHABLT HE € OCHLLIECTBAN WHBECTULMOHHU MU
(wachosm COenku, Npu KOUTO He ca U3NOosI3BaHU Napu Uinn nNapuvyHU eKkBUBaneHTn n KOUTo
He Ca OTpas3eHW B OTYETa 3a NapUIHNUTE MOTOLIW.

15. YCNOBHM aKTUBU U YCIOBHU NacuBHU

Mpes nepuoaa PoHABT HAMA YCNOBHU aKTUBM.
Mpes rognHaTa HAMA NpeasBeHU MpaBHU UCKOBE.
PoHABLT HAMA APYIY NOETU 3aAbIKEHUS.

16. KaTteropumu ¢huHaHCOBU aKTUBW U NacUBU

BanaHcoBuTe cTOMHOCTU Ha hnHaHCOBUTE aKTUBM M MacuBU Ha ®doHpa moraT ga 6vpar
npeacraBeHU B CriegHUTE KaTeropuu:



HoroeopeH toHg ,EBpocTabunHoct” 25
®duHaHCOB OTYET
31 pekemepu 2025 r.

PuHaAHCOBU aKTUBK MosacHeHne 31.12.2025 31.12.2024
‘000 nB.. ‘000 nB.
WNHBecTUUK B:
KopnopaTuehu o6nuvraumm 7313 7222
AKuumn 3446 2 911
Jsanose 8 HO® 52 79
[snose B KNC 1084 1048
OUHAHCOBW aKTMBW NO CnpaBeanuBa CTONHOCT 5
npes nevyanbarta unu 3arybarta 11 895 11 260
Kpeantn n BaemaHus:
B3aemaHus 6 19 109
Mapw 1 NapuyHW eKBMBaNEHTM 7 351 268
12 265 11 637
®DUHAHCOBU NAacUBHU MoscHenne 31.12.2025 31.12.2024
‘000 nB.. ‘000 nB..
®duHaHCOBY NacKuBK, OTYMTAHU NO amMOpPT.
CTOWHOCT:
TeKyLlmM nacusu:
3agbMKeHus KbM CBbp3aHu nuua 13.2 21 12
21 12

BwxTe noscHeHue 4.6 3a nHhopmaLmsi OTHOCHO CHETOBOZHATA NONUTUKA 3a BCAIKa KaTeropwst
vHaHCOBM MHCTPYMeHTU. MeToauTe, U3NON3BaHM 3a OLEHKA Ha CnpaBeANuBUTe CTOWHOCTH,
ca onwvcaHu B nosicHeHue 4.12.1.

17. Puckose, cBbp3aHu ¢ (PHAHCOBUTE MHCTPYMEHTH
Lenwu n nonutuka Ha pbKOBOACTBOTO NO OTHOLIEHUE yNpaBfieHue Ha pucka

PunckeT B AenHOCTTa Mo ynpaBneHneTo Ha noptdeina Ha oHAa e CBLP3aH C Bb3MOXHOCTTa
(hakTnyeckuTe NoCcTLNNEHNS OT AajieHa WHBECTUUMS fa He CbOTBETCTBAT Ha OYaKeaHuTe,
KaKTO U 3abIHKEHNETO, KOETO POHALT UMa KbM AbpXaTenuTe Ha ASNoBe Aa Uskynm obpaTtHo
(PUHAHCOBUTE UHCTPYMEHTH, KOraTo Te U3NCKaT TOBa.

Cneuncukata npu ynpaBneHWETo Ha MOPTQEAnM Ha [AOroBOPHM (POHAOBE U3BEXAA
HeobxoauMocTTa OT MpUnaraHeTo Ha afeKBaTHW CUCTEMW 38 HaBPEMEHHOTO
naeHTudnLMpaHe U ynpasneHnme Ha pasnnyHUTE BUAOBE PUCK, KATO OT 0COBEHO 3HaYeHue
Ca npouegypute 3a ynpaBneHue Ha pUCKOBETe, MeXaHU3MUTE 3a MOAABLPKAHETO UM B
NpUeMNUBK rpaHuLM, onTuMarnHa NMMKBUAHOCT U auBepcudukaLus Ha noptdeina.

B uHBECTMUMOHHATa Teopus M NpakTuKa € YCTaHOBEHO, Ye 3a AbMbI nepuog OT Bpeme
CbLUECTBYBa Bpb3ka MeXay HMBOTO HA PUCK U JOXOAHOCTTA, KOSITO MOXe fAa ce ovakea. Mo
NPVUHLUN NO-BUCOKUAT PUCK Npeanonara no-BMcoka 4OXOAHOCT. B Tasu Bpbaka € Heobxoammo
Aa ce onpefenu CKNOHHOCTTa KbM PUCK Ha MHBeCTUTOpUTE. BeneacTeme Ha Tasn CKNOHHOCT
crnejBa aa ce onpeaenst U puckoBusi Npodun Ha UHBECTULMOHHNSA NOPTMEn.

OcHoBHarta rpyna oT uHBecTUTOpK BLB DoHAA ca nuua (rpaxaaHu, GUPMU, HCTUTYLMK),
KOUTO:
a) ca roToBu Aa noeMaT yMmepeH [0 BUCOK UHBECTULIMOHEH PUCK, C LieN peanuanpaHe

Ha no-BMuCoK goxona,
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6) xenasT pa umar curypHa un 6bp3a nukeugHoct, 6e3 ToBa Aa Hapyllasa
MOCTUrHaATUA [0OX0A OT UHBECTULMSATA,

B) ca roToBu Aa MHBECTUpaT NapuyHu cpeacTea B ABNTOCPOYEH MnaH,

r) uckat Aga avsepcuduumpar pucka Ha cobcTBeHns cu noptdeinn;

) nckaT napute UM ga ce ynpaensBaT OT NpodecuoHanucTu Ha duHaHcoBUTe

nasapm.

CovuwecTteyBaT pgBa (pakTopa, KOWTO BAUSIAT BbPXYy pPUCKOBATa MOHOCUMOCT Ha
nHBecTUTOpUTE: (hbMHaAHCOBATA BBH3MOXKHOCT A Ce NOEeMe pUcKa 1 XKenaHUeTo aa ce npueme
M3MEeHYMBOCTTA B OXO4HOCTTA Ha MHBecTULMATA. KaTo ce umat npeasus Te3un aBa dakropa
Ha puckoBaTa NOHOCUMOCT Ha MHBECTUTOpUTE, POHABLT U3rpaxaa U CBOAT PUCKOB npodinn.
PuckoBuaTt npodun Ha doHAa ce onpefens B guanasoHa ymepeH o Bucok. o To3u HaumH
ce npepgnonara, ve wuHBecTUTOpuTe BbB DOHAA OCb3HaABAT, Y€ BMCOKaTa [OOXOAHOCT
npefgnonara UIMEHYMBOCT W MOKa3BaT XernaHwe fa Tonepupar cnag B CTOMHOCTTa Ha
noptdenna ot 20% 1 noBeve B pamKuTe Ha efHa roguHa.

Puckosu daktopu

B avHamuyHaTa 1 xaoTuyHa cpefa Ha (PMHAHCOBUTE Nas3apu UHBECTUTOPUTE Ce HYXAasT OT
NPaBUIHO MAEHTUdULMPAHE HA PUCKOBUTE (PaKTOPU U TEXHUTE XapaKTepUCTUKU C uen
TOYHOTO UM OLiEHAIBAHE M pasyMHO ynpaBneHue. PUCKLT B ModepHaTa nopTdeiinHa Teopust
ce feduHupa KaTo BL3MOXHUTE OTKIMOHEHWUSI OT OYaKkBaHaTa Bb3BpblyaemocT. OCHOBEH
MOTUB Ha MHBeCTUTOpUTE BLB PoHAa e NpodeCcUoHANHOTO yrpaBneHne Ha pucka. Mopaau
ToBa YnpaensasaLoTo [ipy>KecTBO creaun n aHanusupa BCUYKM rpynv pakTopy, KOUTO BAVSIAT
BBPXY AOXOAHOCTTa Ha MHBecTMLMUTE Ha PoHAa.

OcHoBeH puck 3a pAelHocTTa Ha @oHAA € MOoHMXKaBaHe Ha nasapHUTE LeHW Ha
nputexaBaHuTe (GUHaAHCOBU MHCTPYMEHTU /akumm U akuum 1 ganose Ha apyrm KUC/, kouto
kbM 31 gekemepu 2025 r. ca 37.36% oT akTuBMTe Ha PoHaa. Mogo6Ho passuTue 6u aoseno
A0 oT4YUTaHe Ha NnpeoLeHBbYHM 3arybu n CbOTBETHOTO HaMansiBaHe Ha HeTHaTa CTOWHOCT Ha
aKTBUTE.

POHADBT € W3NOXKEH Ha NUXBEH pUCK. JIMXBOHOCHM akTUBKM Ha DoHAa ca AbLArOBU LEHHU
KHWXa, kouto ca 59.63% oT cToMHOCTTa Ha aKTUBUTE.

Cnopena BmxgaHnsiTa Ha YnpaBnsiBaloTo ApyxecTBo, DOHABLT € peayuupan KpeanuTHUS PUck
(PMCK OT HEBBL3MOXHOCT Ha U3[aTENs Ha LUEHHW KHWXKA Oa M3MLHW CBOUTE MapuyHu
3aQbIKeHns) 10 MUHUMaIHOTO, Ypes U3BbPLUBAHUA KPEOUTEH aHanus, ansepcudukaLmsaTa
Ha WHBeCTUUMMTE, HabnwgeHnsTa Ha CcbOUTUATA U TEeHAEHUUUTE B MKOHOMUYECKUTE U
nonuTnyeckute ycnosusi. Bonpeku ToBa Hama abconioTHa cUrypHocT, Ye Tesn 4eincTeus Le
npepoTBpaTAT 3aryou, Bb3HUKHANM OT KPeAUTEH PUCK.

BcneacTene Ha n3nonssaHeTo Ha (DUHAHCOBU UHCTPYMEHTU DOHABLT € U3NOXEH Ha NasapeH
PUCK 11 NMO-KOHKPETHO Ha PUCK OT NPOMEHMN BbB BanyTHUSI KypC, LLEHOBU PUCK U NIUXBEH PUCK:

17.1. AHanu3 Ha nasapHus puUck

3a crnefeHeTo Ha NasapHUSt PUCK €XXEMECEYHO Ce M3UNCNABA CTaH4ApPTHO OTKIOHEHWE Ha
noptpenna. 3a HamansiBaHe Ha NasapHUSl PUCK AbIDKAL, CE Ha NPOMEHW B LIEHUTE Ha
KanutanoBuTe WHCTPYMEHTW, YNpasBnsaBalloTO APYXECTBO Ce CTPEMU MakcuManHo Aa
AnBepcumumMpa MHBECTMLMUTE B NopTdenna CnpsiMo ornpegeneH MKOHOMNYECKN CeKTop,
NKOHOMWUYeCKa CTpyKTypa unv emuteHT. [oapobHa nHopmauns 3a UHCTPYMEHTUTE, B KOUTO
YNpaBensasalloTo APYXecTBO MOXe fAa WHBecTUpa akTusuTe Ha doHfa e BKYeHa B
MpocnekTa u npaBunarta Ha PoHAa.

3a HamansaBaHe Ha NasapHUA PUCK ALIXALL Ce Ha MPOMEHW B LEHUTE Ha KanuTaroBuTe
WHCTPYMEHTH, YNPaBnABaLLoTo APYXECTBO ce CTpeMu aa AnsepcuduLmpa UHBECTULMUTE B
nopTpenna cnpsMo onpeaeneHa WKOHOMMUYECKa CTPYKTypa MNM emuTeHT. [loapobHa
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MHOPMAaLIMS 38 MHCTPYMEHTUTE, B KOMTO YNpaBnsiBalloTo APYXeCTBO MOXe Aa UHBeCTUpa
1 3aN0XKEHUTE orpaHnyeHns 3a 06emmn cnpsiMO cymaTa Ha akTuBuTe Ha PoHaa e BkIoveHa B
MpocnekTa u npaeunaTa Ha ®oHAa.

3a nepuopa oT cb3gaBaHe Ha doHga o 31 gekemspu 2025 r., npeasung xapakrepa,
CTpykTypaTta ¥ obema Ha WHBECTUUMWTE, HE € MpPEeLeHeHO KaTto Heobxogumo u
uenecbobpasHo N3BBLPLUBAHETO Ha XeaxupaHe.

3a nsbareaHe Ha pucka OT KOHLeHTpaLus, YNpaensBaLLoTo APY>XXECTBO ce CTpeEMM Aa cnassa
3anoxenute B MNpocnekTa Ha ®oHAa orpaHMYEHNs 3a UHBECTUPAHE Ha aKTUBUTE.

MasapHUAT puck e pUCKbT OT 3arybu Ha CTOMHOCTTa Ha 6anaHcoBU 1 3aa6anaHcoBu NO3nUUMK,
Bb3HMKHAMW OT MPOMEHW B Na3apHNUTE LEHN HA MHBECTULIMOHHUTE MHCTPYMEHTU. OCHOBHUTE
KOMIMOHEHTY Ha nasapHus puck, KouTo YnpaensasawoTo [pyxecTso crnegu, ca: hOHAOB PUCK,;
TNNXBEH PUCK; BaNyTEH PUCK.

DoHAOBUAT PUCK € pycKa OT 3arybu oT NpoMsaHa B LieHWTE Ha akLuMuTe, KOUTO ce TbpryBaT Ha
perynupaH nasap. CeriracHo MogepHata noptdeiinHa Teopusa n no-cneunanHo Mogena 3a
oueHka Ha kanutanosuTe aktusu (CAPM), To3n puck ce pasgensi Ha ABa KOMMOHEHTA
cucTeMmaTtuyeH 1 cneundguryeH.

CucremartnyeH pUCK, KOWTO ce oTHaca A0 YYBCTBUTENHOCTTA Ha JadeH WHBECTULMNOHEH
WHCTPYMEHT UIn CTOMHOCTTA Ha nopT(beﬁna KbM NPpOMeHUTE B HMBaTa Ha OCHOBHUA Na3apeH

nHaekKc.

HecuctematuuHusT (cneunduyeH) puck ce oTHacsa A0 Aena Ha NPOMEeHNUBOCTTa Ha aafeH
WHCTPYMEHT, KOWTO ce onpedens OT CreunUuUYHUTe XapakTepucTuku Ha upmara.
EAvHCTBEHO HECUCTEMATUYHUST PUCK MOXE Aa CE eNTMMUHUPA Ype3 gueepcndukaums.

[Mopaan cneuudukute Ha 6bNrapckusi nazap obave, cnegeHeTo Ha Te3u ABa TUNa OHAOB
pucKk He e pgocTaTbyHO edekTuBHO. ToBa € 06ycrnoBeHO OT xapakTepa Ha nasapa Karto
HOBOBBb3HUKBALL. [Npy HOBOBBH3HMKBALLMTE Nasapu € YCTaHOBEHO, Ye YyBCTBUTENMHOCTTA Ha
aKTMBMUTE CNPAMO Na3apHUTE HUBA HE € SICHO U3pa3eHa; TA € CUIHO NPOMEHNUBa U HECUTYpHa
Kato BenuyuHa. Toea obcrtosATencTso obycnass Heob6XoaMMOCTTa OT npuiaraHe Ha opyru
MoAenu 3a oueHaBaHe Ha POHAOBUS PUCK, KOUTO HAAXBBLPIIAT Bb3MOXHOCTUMTE Ha CAPM.

lMopagn ToBa, YnpasnasawoTo [pyxecTBo HabniogaBa oOCBEeH CUCTEMATUMHUA W
HecucTeMaTn4yHns PUCK, 1 oOLWMA PUCK U U3MEHEHNETO Ha pucka Ha BCEKU eWH aKTuB,
BKMIoYeH B noptgenna Ha donaa. OT ocobeHa BaXHOCT € cneAeHeTO U3MEHUYNBOCTTA Ha
obLWnS puck (T.e. pUcka Ha pucka).

17.1.1. BanyTeH puck

BanyTHUAT pUCK, KOWTO HOCAT AANOBETE Ha (poHAa, € CBbp3aH Hal-Beye C BanyTHUS
PUCK, KOWUTO HOCAT MHBECTULUOHHUTE MHCTPYMEHTHU B nNopTdeitna my. MHBecTMLUMOHHATA
nonuTuKa 1 cTpaterns Ha ¢poHda ce OCHOBaBa Ha TOBa, Ye (pakTa, 4ye B cTpaHaTta
CblUeCTBYBa T.H. CUCTEMa Ha NapuyeH CbBeT (BanyTeH) U KYpCbT Ha NeBa KbM €BpOTO €
huKkcupaH - npakTuyeckn envuMuHMpa pucka ot NPoMsiHa Ha CbOTHOLLEHNETO MeXAy ABeTe
Banytn. [lpn WHBECTMpaHe B LEHHW KHWXA, aKuuM W AbATOBU LEHHW KHWXA,
OeHOMWHNPaHK B pa3fuyHM OT NeBa 1 eBPO BanyTH, LWe ce NpunaraT CTaH4apTHU TEXHUKK
3a 3acTpaxoBaHe (xeQXupaHe) OT BanyTeH pUcK: NOKyMNKa Ha BanyTHU onuuu, popybpaHu
cAenku, Nokynka unv npogaxota Ha BanyTa ypes crnoT CAENKW, NOKyNKa unu npoaaxta Ha
DIOYBPCHN KOHTPAKTY.
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Tekyll BanyTeH puUcK - PUCK OT CIlyqyalHO M3MEHeHWe Ha BanyTuTe C niaBaliy KypcoBe.
MoBeueTo cTpaHM uMMaT nnasawy BanyTw, uYuMuTo KonebaHust oOTpasABaT KakTo
(pyHOAMEHTaNHN, Taka U TEXHNYECKN (DaKTOpW.

Puck o1 _nepanBauusi Ha BanyTUTE - PUCK OT Pe3KUsi cnaj Ha BanyTHWTE KypCOBE CNpsSMO
apyrute BanyTu. Bonpeku, Yye geBaneauusita ce CBbp3Ba ¢ MakpOMKOHOMUYECKN (haKTopu,
HEMOCPEACTBEHOTO CHIDKEHWE HA Kypca 3aBUCM OT pPELUEHUsITa Ha HauuoHanHuTe
perynatopHu opraHu. TakuBa pelleHus morat ga 6baat oduumanHo CHWXaBaHe Ha
uKeupaHus Kypc, oTkasz OT NoAabpKaHe Ha BalyTHUS Kypc, OTKas OT MpUBbP3BaHE Ha
BaNyTHUSI KYpC KbM BanyTUTe Ha ApYyri CTPaHu.

PUCK OT U3MeHeHNe Ha cucTeMarta 3a BanyTHO perynupaHe - puck oT 3ary6a, cebp3aHa ¢
M3MEHEHWETO Ha BanyTHUA pexumM. B Tasu Bpb3ka KaTo NpvMep 3a TakbB BUA U3MEHeHue
moxe Aa 6bae npexoaa oT (huKcUpaH BanyTeH Kypc KbM nnaealy 1 06paTHO Un Npexoq Kbm
U3nonssaHe (WK OTKa3 OT U3NOM3BaHE) HA NasapHW MeToAW 3a perynupaHe Ha BanyTHUA

KypcC

KbM gaTaTa Ha usrotesiHe Ha (hHaHCOBUS oTYeT bbarapus npogbnXaea fa uma (pukcupaH
KypC KbM eBpoTO 1 ToBa € Taka Ao 31 gekemepu 2025 r. Ot 01 aHyapu 2026 r. PBbnrapus
npuema 3a odmunanHa BanyTa €BPOTO BCNELCTBME Ha MNpueMaHa Ha cTpaHata B
eBpo3oHarTa. 3amMsiHaTa e ce U3BbPLM NpU 3anaseaHe Ha hukcupanns kype 1TEUR=1.95583

neea.

31.12.2025

Emucus NeBa Eepo O6uwo

XUn. ns.. Xun. nB. Xun. ns.
[MapuyHu cpencTtea 311 40 351
BaemaHus 19 - 19
Ob6nurauuu 3 966 3 347 7 313
Axkunn 2618 828 3 446
Osanose B HOD 52 - 52
[sanose 8 KUC 1061 23 1084
O6uwo: 8 027 4238 12 265

31.12.2024

Emucusn IleBa Eepo O6uwo

Xun. ne. Xun. ne. XWn. ne.
MapuyHu cpencrBa 34 234 268
BsemaHus 13 96 109
Ob6nuraLuum 3108 4114 7 222
Akumn 2 497 414 2911
Oanose B HO® 79 - 79
Hsanoee B KNC 1026 22 1048
O6uio: 6 757 4 880 11 637
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WanaraHeTo Ha pUCK OT MPOMEHW BbLB BanyTHUTE KypcoBe Bapupa npe3 roguHata B
3aBUCUMOCT oT o6eMa Ha U3BBLPLUEHUTE MeX/1yHapoaHU caenkn. Bsnpeku Toea ce cuuTa, Ye
npeacTaBeHusaT Nno-rope aHanus npeacTaBs cTeneHTa Ha uanaraHe Ha ®oHAa Ha BanyTeH

puck.
17.1.2. JiuxeeH pMck

JINXBEHUAT pUCK NPOM3TUYA OT NPOMAHAaTa Ha CTOMHOCTTa Ha LEHHM KHIKA B CieAcTBME Ha
NPOMSIHA B NIMXBEHUTE paBHULLA. BnusiHueTo Ha NUXBeHUsi PUCK Ce OTHacs OCHOBHO 3a
OBNTOBUTE LIEHHWN KHWXa. Haii-o610 koraTo nuxeeHUTe NPOLEHTU ce NMokayear, LeHaTta Ha
Te3n UHCTPYMEHTU cnaga u obpaTtHo. O6nurauuuTe ¢ No-Abibr NAAeX, KakTo U Te3u ¢ no-
HUCBK NPOLIEHT Ha KyMOHHO NallaHe ca No-YyBCTBUTENHU KbM U3MEHEHUNATa Ha NUXBeHNTe

pasHuLla.

[MoBuwaeaHeTo Ha cpegHuTe nuxeeHw npoUeHTN MOXe Aa OKaXe BuaHue U BbPXY
nosuwasaHe Ha JNMXBEHWUTE pasxogu 3a KOMMaHWW, B KOUTO (POHABLT e nHBecTupan.
HapaCTBaHETO Ha NIMXBEHUTE pa3xoan Moxe fa HamManu HopMaTa UM Ha Bb3BpallaeMocCT,
KOeTO Aa oKaxe BindHne BbpXy 6opcosze KOTUPOBKU Ha akLUUUTE UM. 3a HamansiBaHeTo Ha
TO3W PUCK Ce npeaBmxaa HenpeKkbCHaTO aHanusnpaHe Ha nasapHuTe YyCcrioBus ¢ uern
npeanasesaHe oT HeﬁﬂaFOﬂpMHTHVI OBWXKEHUA Ha LEHUTE Ha LeHHWTE KHUXKAa, B KOUTO (POHABLT

€ nHBecTupan.
Jluxsennar PUCK € CbCTaBeH OT ABa KOMMOHeHTa: UeHOBU U peuHBEeCTULMOHEH.

LleHoBMAT puUCK € PUCKLT OT OTKIIOHEHUS! Ha NasapHUTE LieHW Ha ABLITOBUTE LIEHHU KHUXKA.
MNopaan npomsaHaTa Ha OCHOBHWA LeHoobpasyealy ¢hakTop Ha nasapa Ha obnurauuu —
NUXBEHUS MPOLIEHT, € Bb3MOXHO Aa Ce NPOMEHSIT CTOAHOCTUTE Ha aKTUBUTE, B KOUTO e
nHeecTunpan CDOH,qa. Mo Tosn Ha4unH, nopaav npomsiHa B nUxBeHUTE NpoueHTU B OEHd Ha
MHBECTULMOHHUSA XOPU3OHT, WHBECTUTOpPUTE L& UMaT NPOMEHeHa CTOMHOCT Ha cBosTa

WHBECTULMS.

PenHBEeCTULIMOHHUAT PUCK € PUCKBT OT U3MEHEHME Ha NIMXBEHUS MPOLIEHT, MO KOWUTO ce
peuHBecTUpaT MeXAUHHUTE NapuyHK A0XoAU OT obnvrauMmTe UM 40 MOMEHTA Ha TAXHOTO
AbpxaHe. [lopTdednbT OT ABAMOBU LEHHW KHka Ha doHaa € U3noxeH Ha
PEVHBECTULIMOHEH PUCK, ThIA KaTO HE Ce 3Hae Mo KaKbB NIMXBEH NPOLIEHT Le Ce penHBecTupaT
KynoHUTe. AKO crnej 3aKyrnyBaHe Ha obnuraumnTe, NUXBEHUTE NPOLIEHTN NagHaT, TO KYNOHUTE
we 6bAaT penHBECTMpaHu Npu NO-HUCHK NPOLIEHT OT 04aKBaHOTO, KOETO LU Ce OTPask BbpXy
KpanhHaTa CTOAHOCT Ha nopTdelina, KosaTo e 6bae noa oyaksaHaTa.

[lBata KOMMOHeHTa Ha NXBEHWS PUCK UMAT NPOTUBOMOJIOXHO BAVSIHUE BbPXY CTONHOCTTA
Ha noptgenna. AKo NMXBEHWUTE NPOUEHTU ce yBenuuyaT, To ueHaTa Ha obnurauuvTe e
nagHe noj o4akBaHUATa, HO KynoHuTe LWe 6bAaT peuHBecTUpaHW MNpu No-BUCOK NUXBEH
npoueHT. OTTYK AOXOALT MONyyYeH OT peuHBecTUpaHe Lie 6bAe NOo-BUCOK, OTKOMKOTO €
ovakBaHo. [pu nonoxeHune, Yye nNUxBeHUTEe NPOLIEHTM CNagHaT, TO LeHaTa Ha obnuraumnTe
e 6bAe no-BMcoKa OT oYakBaHaTa, HO AOXOABLT OT PeUHBECTUPAHE Ha KynoHuTe e 6bae
No-HUCHK.

JlnxsoHocHUuTe chnHaHCOBU aKTUBU nputexasaHu oT PoHaa ca NapuvyHU UHCTPYMEHTN U
ABNTroBU LIeHHN KHUXKa.

PoHABLT € N3NCXKEH Ha MUHUMATNEH NNXBEH PUCK. JTMXBOHOCHM akTuBK Ha PoHZa ca AbRroBu
LIEHHM KHUXa, KouTo ca 59.63% OoT CTOMHOCTTa Ha akTUBUTE.

JlnxeeHnte npoueHTV Ha NpuTeXaBaHUTe obnuraum ca B nopsabK 2.70% Ao 8%.

AHanus Ha fIMXBEHNA PUCK MOXe fla Ce M3BBPLUM Ypes pasnpenensiHe Ha akTueuTe Ha doHaa
Mo criefHNTe KaTeropuu:
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AKTUB KbM 31.12.2025 6esnunxseHm SINXBOHOCHM O6wo
PasnnawartenHu cMmeTku 351 - 351

Bsemanus 19 - 19
O6nurauum - 7 313 7313
AKumnmn 3 446 - 3446
Jsnoee 8 HO® ) 52 - 52

Osnose B KUC 1084 - 1084
O6uyo: 4 952 7313 12 265
AkTuB kbM 31.12.2024 6e3nuxeeHU JINXBOHOCHM o6uwo
PasnnawjarenHu cmeTku 268 - 268
Bsemahua - 109 - 109
Ob6nuraynu - 7 222 7 222

AKkumn 2911 - 2911
Osanose B HO® 79 - 79
Hsanose B KNC 1048 - 1048
O6uwo: 4415 7 222 11 637

17.1.3. LleHoBM puck

LleHOBUMAT puck NpeacTaBnaBa pUckbT OT HebnaronpusiTHa NPoOMsiHa B LIEHUTe Ha AsinoBeTe
Ha [OrOBOPHUS (hOHA B pe3ynTaT Ha NPOMsiHa B OLieHKaTa Ha HETHUTE akTueu. [pomsaHaTa B
LUeHaTa Moxe fa ObAe KakTo B MNOCOKa Ha MokayeBaHe, Taka U Ha NoHWxasaHe. He
CblUeCTByBaT rapaHuuy, 4e WHBECTUTOpUTE LWEe peanuaupaTt MoNOXWTENEH A0Xo4 OT
npuUTexXaBaHUTe AAN0OBE BbB (POHAA, KaKTO 1 Ye Le 3anassaT CTOMHOCTTA Ha MbpPBOHaYasnHo
HanpaBeHaTa UHBECTULINS.

OCHOBHUMAIT LIEHOBU PUCK, Ha KOMTO e M3noxeH GOHABLT € CBbp3aH C UHBECTULUUTE B
KanuTanoBu LeHHWU KHUxka. CnpaseaniMeara CTOMHOCT Ha Te3n (OUHAHCOBU UHCTPYMEHTU ce
BNUsie OT NMPOMEHW B NasapHWUTE pPaBHULLA HA CbOTBETHWUTE LIEHHW KHUXa, KOETO OT CBOS
cTpaHa pediekTupa BbpXy AoxoaHocTTa Ha doHaa.

3a namepBaHe Ha pucka, BONaTUNHOCT W APYrK NoKasaTenyu Ha nopTdeiin oT LeHHU KHUXa
Ce M3Non3BaT pasnNUYHN KOemULUUEHTU N MEPKM KaTO CTaHAAPTHOTO OTKIOHEHUWe, Alopauus,
moauduLmMpaHa alopaumsi u Apyru.

3a usuucnaBaHe Ha obLlaTa pWUCKOBa E€KCMO3ULMA Ce WU3MOoN3Ba METOAbT Ha noetute
3aAbIKEHNS.

DoroeopeH doHA HDoxogHoct ot {CTaHgapTtHo| [HdoxogHocCT 3a HoxoaHoct ot
Ha4yanoTo Ha OTKNOHeHUe| nocnegHute 12 HavyanorTo Ha

roguvHarta mMecela I'Iy6J1M'~IHOTO

0o EepocTabunHocT 543 % 4.74 % 5.43% 1.51%
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17.2. AHanu3 Ha KpeAUTHUSA pUCK

KpeOUTHUAT PUCK € pUCKa E€MUTEHTBT Ha ABMArOBU LEHHW KHWKA, CLOTBETHO JULETO
npegoctaeuno obesneveHne, ga 6bae B HEBL3MOXKHOCT fa U3MbIHN CBOUTE 3a4bIDKEHNS, B
YaCTHOCT Aa M3nnaTu HaBpeme rnaBHuuaTa u/unu abmkumuTe nuxseu. pyu goroeopu 3a
obpaTHO U3KynyBaHe, ako KOHTpareHTLT Ha PoHAa He MOXe Aa U3MbAHN 3a4bIHKEHNETO CU
Aa uskynu ob6paTHo LeHHUTE KHIKa, POHABT MOXE ga NoHece 3aryba, [OKONKOTO NpUxoanTe
oT npogaxbara Ha obesneyeHUETO ca No-Manku OT LeHaTta Ha obpaTHOTO WU3KyMyBaHe,
Korato Ta e dukcupaHa. Korato KOHKPETHUTE LEHHW KHWXKa UMmaT KpeauTeH PewTUHr,
KPEAUTHUST PUCK BKIHOYBA BL3MOXHOCTTA 3a NOHMKEHNE Ha KPpeaUTHUS PEATUHT Ha LIeHHUTe
KHUXa, B KOUTO € uHBecTupan JorosopHusa doHa.

N3naraHeto Ha doHAA Ha KpeguTeH PUCK € OrpaHu4yeHo A0 pas3mepa Ha GanaHcoBara
CTOMHOCT Ha (PUHAHCOBUTE aKTUBU, NPU3HATU KbM AaTaTta Ha oTyYeTa, KakTo € MOCOHEHOo Mo-

aony:

31.12.2025 31.12.2024
‘000 ns. ‘000 na..
Fpynu cpuHaHcoBU akTUBK (GanaHcoBM
CTOUHOCTH)
®UHaHCOBMW aKTUBM MO CnpaBefBa CTOWHOCT B 11 895 11 260
neyan6ara unu 3arybarta
BaemaHus 19 109
[Tapun 1 napnyHu exBuBaneHTn 351 268
12 265 11 637

KpeauUTHUAT pUCK OTHOCHO Napy M NapuyvHW EKBUBAJNIEHTH Ce CUMTa 3a HECBLLUECTBEeH, Tbi
KaTo KOHTpareHTuTe ca 6aHkn ¢ gobpa penyTaums 1 BUCOKA BbHLUHA OLIEHKA Ha KpeauTHNA
PERTUHT.

lNpw onpeaensaHe ganu KpeaMTHUSAT PUCK Ha AaAeH (DUHaHCOB akTUB e HapacHan 3HauYuTenNHo
cnejl MbPBOHA4aNHOTO NPU3HaBaHe U NpY OLIEHSBAHETO Ha OUYaKBaHWUTE KpeauTHU 3arybm,
®oHOLT B3MMa npeasua pasymHata u obocHoBaHa MHGOpMaUMA, KOATO e noaxodsila u
AOCTbMHa 6€3 n3nNuWHKU pas3xoam Unu yeunus. Toea BKTIOHMBA KaKTO KONWYECTBEHa, Taka u
KayecTBeHa WHdOpMaUUs M aHanus, OCHOBAHM Ha ucTopudeckuss onuT Ha doHga u
obocHoBaHa KpeauTHa oLieHKa W BKNoYBaLLa NPorHosHa uHgopmaums.

PoHALT Npuema, Ye KpeAUTHUAT PUCK No AafeH UHAHCOB aKTUB e HapacHan 3HauyuTesnHo,
ako npocpo4meTo € no-ronamo ot 30 gHu.

doHABLT cunTa, Ye (PVHaAHCOBUAT aKTUB € B HEU3IbITHEHNE, KOTaTo € U3Mb/HEHO NoHe €aHo
OT cnegHunTe yCnoBus:

. € Marsko BEpOSITHO KpeauTonosnyyaTenar Aa vsnnath KpeauTHUTE cu 3a4biPKEHUS
KbM PoHAa B MbneH pasmep, 6e3 Aa uauckea oT PoHAa AENCTBUS KaTo peanuavpaHe Ha
rapaHuus (ako MMa Takunea)

* huHaHCOBUTE aKTUBU, 3a KOUTO npocpovneTo e no-ronsimo ot 90 aHn

PoHABT HAMA obesneveHus, AbPXKaHU KaTo rapaHumsa 3a cwachoame CU aKTunBMW.
Mapuynute cpepctea B 6aHKaTa nonevnTen ca Kakro cnegea.

2025 2024 1'
PelTUHI KbM Cango Kkbm PeATUHT KbM Cango Kkbm
31.12,2025r. | 31.12.2025r.B | 31.12.2024r. | 31.12.2024r. B
XUN.JB. XWUNn.n..
OBE Al A 351 A- 268
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e DOHABLT € W3NOXeH Ha KpeAUTEeH PUCK BbB Bpb3Ka € (PUHAHCOBUTE WUHCTPYMEHTH,
oTYMTaHU MO cnpaeeanuea CTOMHOCT npe3 nevanbarta u 3ary6arta, KOATO e orpaHuyeH
[0 pasMepa Ha 6anaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTVUBKM, NPU3HATK KbM JaTaTa
Ha puHaHCoBUSA oTYET. KpeaMTHUAT pUCK OTHOCHO B3eMaHUATa, MapuUYHUTE CPeACcTBa U
Mapu4HUTE EKBUBAMNEHTN Ce CYMTA 3a HECBLLECTBEH, Thil KATO KOHTpaTeHTUTe ca DaHku
¢ no6pa penyTauua 1 BUCOKa BBHHLLUHA OLEHKa Ha KPeANTHUA PEWTUHT.

dOHOBT He e NpeaocTaBsAs (hMHAHCOBU aKTMBU KaTo obesnevyeHne, HUTO e nony4vasan akTuBK
kaTo o6eaneveHne unu Apyro kpeautHo nogodbpexve npes 2025 1.

17.3. AHann3 Ha NUKBUAEH PUCK

YnpaensBaluoTo Apyxecteo u PoHaa cnefsat 3afbiKeHUATa 3a JIMKBUAHOCT, NponsThYaLLu
oT Hapen6a 44/20.10.2011 r. 3a wu3uUcCKBaAHWATA KbM [eAHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHM CXEeMW, ynpaensiBawutTe [OpYyXecTBa, HaunoHanHuTe WHBECTULINOHHU
coHaoBe, anTepHaTUBHWUTE  MHBECTULMOHHW choHAOBE U nuuarta, ynpaenssaly
anTepHaTUBHU MHBECTULMOHHN HPOHAOBE 3a MUHUMANHUTE NUKBUAHW CPEACTBa, C KOUTO
doHabLT TpAGBa NOCTOSIHHO Aa pasnonara.

3a pa ce nsberHar NUKBMAHN NpobnemMun ce U3BbPLUBA KOHTPON U OLeHKa Ha NMKBUAHOCTTA
1 napuyHuTe notouu Ha doHaa.

Bbpxy nukBugHoctta Ha ®PoHAa Ce U3BbpLIBA eXeAHEBHO Habniopernune. [lpeasua
3aAQbIKEHNETO 3a npeasBsaBaHe Ha AsinoBe 3a o6paTHO U3KynyBaHe BCEKW paboTeH geH
YnpaBnsiBailoTo APYXKECTBO CNeAN U3XOAALMTE U BXOAALLM NAapUiHM NoToum Ha ceamuyHa,
mMeceyHa 6asa.

Mpes oTyeTHUA nepuog NUKBUAHUTE cpeacTBa ca 6unu Hag 10% oOT HeTHaTa CTONHOCT Ha
aKTUBUTE, KOETO € MokasaTenHo, 4Ye npes nepuoga PoHABLT He € Oun M3NOXeH Ha
CbLLECTBEHO HamarsiBaHe Ha NIMKBUAHWTEe My CpeacTBa.

OT 3anoyBaHe Ha AeiiHocTTa Ha doHaa He e OTYETEH HeAOCTUr Ha NIMKBUAHW cpeacTBa Unn
3aTpyAHEeHUs NPY NOKpUBaHe Ha 3aAbiKEHNATa My.

Mpe3 oTyeTHUA nepuoa thoHALT He e nonssan BbHLWHW MU3TOYHWULN 3a ocurypsiaHe Ha
NINKBUAHY CPeACTBa, KaTo € U3MbIHABaN CBOUTE TEKYLLW 3a0bIDKEHNA B CPOK.

Bcu4ky TekyLW 3aabihKeHns Ha doHAa ca HENUXBOHOCHU U Ca C oCTaTb4yeH MaTyputeT 40 1
MeceL.

Kbm 31 aekemepu 2025 r. 3agbrkeHusiTa Ha GoHAa ca TeKyLM 1 Bb3NU3aT Ha 21 xun. n..,

Abmkuvn kem Y.

no3

ool

or1p05

Haa 5

Bes

Kbm 31.12.2025 . Meceua rogvHa roguHu roguHW MartypuTteTt Obwa cyma
XWI. NB. XWUN. NB. XWUN. NB. XWi. NB. XUn. n.. Xun. ne.
Mapu n napuiHu
€KBUBANEHTN - - - - 351 351
BaemaHusa 19 - - - - 19
3665 - 7 313
KopnopaTtushu obnvraumm - 706 6 2942 )
Axuun ) - - - - 3446 3446
Osnoee B HO® - - - . 52 ?2_
[Osanose B KUC - - - - 1084 1084
O6wWo akTuBM 19 706 3 665 2942 4933 12 265
TekyLUM 3aabIDKeHUs 21 - - - - 21
O6u0 nacusu 21 - - - - 21
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KbMm 31.12.2024 . Mefezg ro.cf:ﬁi; OTr;n‘?n:: ro:?::l: mary pu?:: Obuwa cyma
XWn. ng. XWN.NB.  XUA.NB. XWn.nB. XWUn. nB.. XWn. NB.
[Napu n napnyHn
eKBuBaneHTu - - - - 268 268
BsemaHnus 109 - - - - 109
KopnopatusHu obnurayuu 101 - 5344 1777 7 222
Axuun - - - _ 2 9?1 2911
[lsinose B HA® - - - - 79 79
Osnose B KUC - - - - 1048 1048
O6wWo akTuBYU 210 - 5344 1777 4 306 11637
TekyLu 3aabixeHus 12 - - - - 12
O6uo nacuBM 12 - - - - 12

17.4. AHanuz Ha pUcKa OT KOHLEeHTpaLus

PucKbT OT KOHUEHTpaUuUs € Bb3MOXHOCTTa OT 3aryba oT HenpaBunHa AvBepcudukaumns Ha
eKCNo3uUMM KbM KIMEHTU (EMWUTEHTW), CBbp3aHn nuua, KIMEeHTU OT eduH W Cbly
MKOHOMUYECKN OTpackl, reorpadicka obnacT unu [erHOCT, KOETO MOXe Aa MpUuy4nHu
3HauuTenHn 3arybm.

3a usbsarsaHe Ha pucka OT KOHLUEHTpauus, YnpasnsealloTo APYXXEeCTBO ce CTpeMU Aa cnassa
sanoxeHnte B [lpocnekta Ha doHga n 3AKOH 3a pelHocTTa Ha KOMEKTUBHUTE
WHBECTULNOHHN CXEMWN 1 HA APYIMN NPEanpUATUR 3a KONEKTUBHO MHBECTUpaHe orpaHuyYeHns
3a UHBECTMpaHe Ha akTUBUTE.

18. Monutuka n Nnpoueaypu 3a ynpaeBneHue Ha Kanurana

CobrnacHo [lpaeunata Ha PoHga, YnpaensBawoTto [pyxecTso ynpaensea [oroBopHust
®oHA, KkaTo B3ema HeobxoguMuTe pelleHWsi, CBbP3aHU C HeroBaTa opraHusauus,
pyHKUMOHUPaHe U npekpaTtaBaHe. Te3u pelleHusi ce B3emaTt oT CbBeTa Ha AUPEKTOPUTE Ha
YnpaBnasawoTto [pyxecrtso. PelleHusTa OTHOCHO WHBECTMpaHe Ha aKTUBUTE Ha
[oroBopHus ®oHO ce B3emaT OT WHBECTULUMOHHWUA KOHCY/TAHT — CHAyXuTen Ha
Ynpaenssawoto [IpyxecTBo B CbOTBETCTBUME C WHBECTULMOHHUTE LEnu, cTpaTerusita u
orpaHuyeHusiTa Ha PoHAa. PelleHnATa, cBbp3aHy ¢ TEKYLLOTO ONEPaTUBHO YNpaBfeHne Ha
doHga ce B3emaT oT M3NbrnHUTENHUA YneH Ha CbBeTa Ha aupekTopute (U3nbnHUTENnHUN
OupekTop) Ha YnpaenseawoTto JpyXecTBo.

CovrnacHo [pasunata Ha PoHfa, YnpaenssawoTto [lpyxecTBo ynpasnsisa [loroBopHus
®oHA, KaTo B3ema HeobOXxoauMuTe pelleHusi, CBbp3aHM C HeroBaTa OpraHusauus,
¢hyHKuMOHMpPaHe 1 npekpaTsiBaHe. Tean pellenus ce B3emat oT CbBeTa Ha AUpPEKTopuTeE Ha
Ynpasnssawoto [pyxecTBo. PelueHusiTa OTHOCHO WMHBECTMpaHe Ha aKTUBUTE Ha
[orosopHuss ®PoHA ce B3emMaT OT MWHBECTULMOHHUS KOHCYNTaHT — CNyXuTen Ha
Ynpaensieawoto [pyXecTBO B CbOTBETCTBME C MHBECTULUMOHHUTE Lenu, cTpaterusTta u
orpaHuveHusTa Ha PoHga. PeleHnnaTa, cCBbp3aHU ¢ TEKYLWOTO ONepaTUBHO YNpaBneHne Ha
doHAa ce B3emaT oT M3nbnHUTENHUA YneH Ha CbBeTa Ha aupekTopute (M3nbnHuTenHus
HvpekTop) Ha YnpaensBaLwioTo [pyXecTBo.

19. OnpeaensHe Ha cnpaBeanuBara CTOMHOCT

CnpaeeanueaTa CTOWHOCT Ha hMHAHCOBUTE aKTUBM U NACUBY TbPryBaHu Ha akTUBHW nasapu
(kakBUTO ca NyGNNYHO TbpryemMuTe AepuBaTMBU U TbPryeMu LieHHN KHUXa) e GasupaHa Ha
nasapHuM KOTUPOBKW KbM focnegHa gata Ha TbpryBaHe 3a roguHata. ®UHaHCOB aKTUB ce
cuMTa 3a TbpryBaH Ha akTUBEH nasap, ako MasapHWTe KOTUPOBKM €a HanuuHu oT Gopcw,
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AnnbLpu, 6p0Kep|/| N T.H., TE3N LIeHN Ce NpeAcTaBAT KaTo peanHn n peaoBHO oCbhbLUECTBABaHU
nasapHu caenku.

Cnpaeegnusata CTOMHOCT Ha (DMHAHCOBM aKTUBM, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap
ce onpeaensT Ypes N3non3BaHe Ha TEXHUKKU 3a oueHka. POHABLT U3NOoM3Ba pasfivyHn MeToau
3a oueHKa 1 npeanonoxeHns, 6asMpaHy Ha nNasapHu YCIOBUS, CbLUECTBYBaLLWN KbM Kpas Ha
roguHaTta (BX nosicHeHne 4.12.1).

doHABLT € npuen pa Knacmbw_unpa OLIEHAIBAHETO MO CcnpaBeanuBa CTOWHOCT 4pes
M3NON3BaHe Ha Nepapxusi Ha OUEeHKUTe Mo cnpasegnuea CTOMHOCT, KOATO OTpassiBa
3HaYUMOCTTa Ha BXOAHUTE AaHHW, N3Non3BaHUu Npu onpegendHe Ha oUeHKUTe. VIepapxm;lTa
3a oTyMTaHe no cnpasegnuea CTOMHOCT UMa cnegHuTe Tpy HUBa:

o [lasapHu KOTUPOBKKN OT aKTUBHU Nasapu (HUBO 1).

¢ BxoaHW AaHHW, pasnUYHKU OT NasapHUTE KOTUPOBKKM, U3MNOM3BaHU Npu HMBO 1, KOMTO
ca HabniogaBaHu 3a ZaAeHV akTUBU OUPEKTHO WKW MHOWMPEKTHO (HUBO 2).

e BX0AHM faHHK, KOUTO He ca BasupaHu Ha HabnwaaBaHy NasapHU gaHHU (HUBO 3).
Cnepsawarta tabnuua npeacraBa aHanus Ha nepapxusita 3a OT4MTaHe no cnpaseanvea
CTOMHOCT Ha (PUHAHCOBUTE aKkTUBK Ha PoHga no Buaoee kbM 31 Aekemepu 2025:

31.12.2025 T. Huso 1 Huso 2 Hupo 3 Oouo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 nB.

Mpynu douHaHCOBK akKTUBU OTUYMTAHU NO
cnpaseanuBa CTOMHOCT B nevan6ara unm

sary6ara
Bwnrapcku akuuu 34 2532 52 2618
UyxxaecTpaHHy akumm - 828 - 828
Osanoee B KNC - 1084 - 1084
Osanose B HO® - 52 - 52
Bbnrapcku kopnopatuBHu obnurauum - 2978 3953 6 931
HyxxpecTpaHHu obnurauum - - 382 382

O6uwo 34 7474 4 387 11 895

31.12.2024 r. Hueo 1 HuBo2 Hupo3l O6wo

‘000 ne. ‘000 nB. ‘000 ne. ‘000 nB..

Fpynu couHaHCOBYW aKTUBU OTHUTAHU MO
cnpaBennuBa CTOMHOCT B nevyan6ara unm

3arybara
Bwnrapcku akumm 138 2 359 - 2 497
UyxagecTpaHHu akuuu - 414 - 414
Osnose B KNC - 1048 - 1048
Oanose B HAD - 79 79
Bbrrapcku kopnopaTuBHm obnurauum - 1273 5 563 6 836
YyxxaectpaHHn obnuraumm - - 386 386

O6wo 138 5173 5949 11 260

20. C6uTUsI cneg Kpaa Ha OTYETHUA Nepuog

He ca Bb3HUKHanm Kopurnpatiiun cbouTUa nnu APYyrn 3HavyuTenHn Hekopurnpailu cbLouTUA
MexAay gatata Ha CbI/IHaHCOBI/IFI OTHET U AaTaTa Ha OTOPU3NpaHeTo My 3a usgaBaHe.
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Mpexoa KbM €BPO KaTo OTYeTHA U (hyHKUMOHaNHa BanyTa

CornacHo 3akoHa 3a BbBeXaaHe Ha eBpoTo B Penybnuka bwnrapus (3BEPB), cuutaHo ot 1
siHyapu 2026 r., eBpoTO CTaBa oduuManHa Banyta WM 3aKOHHO MNaTEXHO CpPefcTBO B
Bvnrapua. OduumnanHuat obMeHeH Kypc € onpeaeneH kato 1.95583 nesa 3a 1 eBpo.
BbBexaaHeTo Ha eBpOTO KaTo oduumanHa Banyta B Peny6nuka bwnrapus npeacraBnsiea
npomMsaHa BbB (byHKUMOHaNHaTa (oTyeTHaTa) Banyta Ha PoHpa, koAaTo we 6bae oTpaseHa
nepcnekTMBHO M He npeacTaBnsBa CcbOUTUE cnep OTYETHUSI Nepuod, KOeTo W3UCKBa
KOpeKuusi BbB (PUHAHCOBMSA OTHET 3a rogunHara, npukrwysawa Ha 31 aekemepun 2025 .
®oHABT He O4vaKBa CblUECTBEHW edeKkTn OT fnpeBanyTupaHe Ha HavanHuTe canga Kbwm 1
AaHyapu 2026 r. 8 éBpo 1 OT Npoueca no npomsiHa BbB PyHKUMOHanNHaTa (0T4eTHa) BanyTa.

Ha 07 Anyapu 2026 roguHa, Heo4vaksaHo novnmHa AHApen MBaHoB MpbmoB uneH Ha CbBeTa
Ha aupekTtopute Ha Y1 ,Komnac nHsect” A/l

21. OpobpeHune Ha huHaHCOBUA OTYET

®uHaHcoBUAT oT4eT KbM 31 fekemBpy 2025 1. (BKNIOYMTENHO CpaBHUTENHATA UHOPMaLWs)
e ogobpeH n npueT OT cbBeTa Ha AUPEKTOPUTE Ha ynpasnsasawoTo ApyxectBo Komnac
WNueect Al Ha 25.02.2026 .



