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[floguwieH goknaa 3a AenHocTTa

I. 0® HABU'ATOP MNOC

HorosopeH ¢oHa HABUTATOP MIKOC (doHabLT) e opraHuMsupaH v ynpaensBaH oT
ynpasnsBatlo apyxectso Mmnakt Kanutan A, rp. Cocpua. Ha 28.2.2023 r. KomucusaTta sa
¢uHaHCOB Hag3op u3BaBa paspelleHue Ha YO Wmnakt Kanutan A v Bnucsa [Od
Haeuratop Mntoc B peructbpa no 4n.30 an.1, 1.4 ot 3KOH. ®oHABLT MMa nsganeHo
paspelieHne oT Komucusita 3a comHaHcoB Hag3sop Ne207-4d ot 20.03.2023 ¢ npegMeT Ha
OeNHOCT ,KONMEKTUBHO MHBECTUPAHE B NPEeXBbpfIAeMU LEHHW KHWKE U OPYrv NIMKBUOHU
durHaHcoBK akTueu no yn.38, an.1 ot 3AKNCAOMNKWN Ha napuyHu cpeacTtea, HabpaHu Ypes
nyonu4yHo npegnaraHe Ha [JAnoBe, KOeTO Ce OocCblUecTBABa Ha npuHuMna Ha
pasnpegeneHue Ha pucka’. baHka genosutap tOpobark Bbnrapus AL

0o HABUTATOP TMJIHIOC He e caMOCTOATENHO PpUOMYECKO NUUEe U He npuTexasa
NpaBocyBeKTHOCT, HUTO ynpaeuTenHu opraHu. PoHAbLT NPEenCcTaBfiaBa UMYLLECTBO,
060cobeHo C Uen KOMEKTUBHO WHBECTMpPaHe B LEHHU KHWXA Ha HabpaHu napudHu
cpeactsa. Bevukm aktueu, kouto ca npuaobutu 3a PoHga, ca oblia co6CTBEHOCT Ha
WHBeCTUpanutTe B Hero nuua. [llevanbute mn 3arybute Ha PoHga ce noemart oT
MHBECTUTOPUTE, CbPasMEpPHO Ha TEXHUS AAN B UMYLLECTBOTO MY.

0o HABUFATOP MJTHOC emuTtupa ganoee, KoMTo AaBaT NPaBo Ha CbOTBETHA 4acT oT
UMYLLIECTBOTO Ha doHAA, BKMIOYMTENHO NpU NMKBUAAUWSA, Npaso Ha oBpaTHO nskynysaHe,
KakTo u Apyru npaBa, npeasuaeHn B 3aKkoHa 3a [AeWHOCTTa Ha KOMEeKTUBHWTE
WHBECTULINOHHN CXeMWU N Ha AOpyrkn npegnpuatua 3a KONekTUuBHO UHBeCTUpaHe U B
[NpaBunarta Ha PoHApa.

[oroBopHNAT hoHA HAMA perncTpupaH NbpeBoHavaneH kanurtan. MNybnuyHoTo npeanaraHe
Ha gsanose Ha HABUFATOP MJIKOC 3anoyea Ha 02 asryct 2023 roguHa. Ha 15 aBsryct
2023 rognHa HeTHaTa CTOMHOCT Ha aKTuBUTE € 7517796.43 nesa 1 3anoysa onpeaensHeTo
Ha ueHa 3a obpaTHo uskynyeaHe. KoM 31 Jekempu 2025 roanHa HAMa 0GpaTHO U3KyNeHu
nanose, a 6poAT Ha ganoseTe B 06pbLUeHMe Bb3anuaa Ha 107309756.0135 asana.
dOoHABLT € KONEKTUBHA MHBECTULIMOHHA cxema 6e3 fa cneaBa nHOekKC.

MpodunsT Ha doHOa e ymepeH OO0 BWUCOKOpPUCKOB. WHBecTUUMOHHATa cTpaTterusi u
nonutuka Ha JorosopeH ®oHa Hasuratop Mntoc npeasmwkaa peanusupaHeTo OCHOBHO Ha
KkanuTanosu nevyantu, B No-manka cTeneH - 1 NpUuxoan oT OUMBUAEHTK, KaKTO W TeKylum
AOXOAN OT ABJITOBU LEHHU KHUXa U APYrM (PUHAHCOBU MHCTPYMEHTU. 3a nocTuraHe Ha
WHBECTULMOHHUTE LEeNKU ce npunara crpaTterus 3a akTUBHO yNpasfieHWe Ha Herosus
nopTdenn oT LEHHU KHUXa U napuyHu cpegctea. Lenta Ha ®OHOA e ga ocurypu Ha
WMHBECTUTOPUTE 3HAYMTENHO HapacTBaHe Ha CTOMHOCTTa Ha WHBECTUUMWUTE UM uYpes
peanusupaHe Ha BUCOKA AOXOAHOCT, OCHOBaHa NpeAuMHO Ha KanuTanosu nevyanbu, npu
3a4aeH0 YMEpPEHO [0 BUCOKO HMBO Ha puck. Cenekumata Ha UHaHCOBU UHCTPYMEHTY Ce
6asupa Ha dpyHOaMeHTanHU 1 TEXHUYECKN NapaMeTpu, KaTto N3bpaHnTe MHCTPYMEHTH ca
C Hal-ronam NOoTEeHUMasn 3a pacTeX Ha NasapHUTE LEHU U peanusanpaHe Ha KanuTanosu
neyanbu. GoHOBLT MHBECTMPA NMPEUMYLLIECTBEHO B akuuy, TbpryBaHu Ha perynuvpasHuire
nasapu B cTpaHara u 4yxouHa.

PA3BUTUE HA OEMHOCTTA U CbCTOSAHUE HA ®OHOA
[orosopeH ®ona Hasuratop lMntoc 3anousa nybnuyHoTo NnpeanaraHe Ha cBoute 4AnoBe
Ha 02 aBryct 2023 roguHa. lNpes roaMHaTa UHBECTULMOHHATa NonNuTuka Ha [JorosopHus
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¢oHg 6€ NnogYMHEHA Ha MOCTUraHe Ha 3afI0KEHUTE LIENN U CNa3BaHe Ha UHBECTULIMOHHUTE
orpaHuyeHus. VIHBeCTMUMUTE B aKUMU ca HacoYeHW NPEeAUMHO B KOMMAaHWKU, KOUTO ce
TbprysaT Ha perynvpaHu nasapy B cTpaHaTa.

[Mpn wn3BbpLIBAHE Ha WMHBECTWLMOHHATa AEWHOCT, YNpPaBMsBaLLOTO APYXECTBOTO ce
NpuabLPXa KbM U3NCKBAHETO 3a BUCOKa NUKBUAHOCT Ha akTusute Ha doHaa. CTpeMexsbT
e fJa ce usrpaxga HanaHcupaH noptdenn OT akiuBuM, KOWTO Aa O6bae M3TOYHWK Ha
OTHOCHTESMHO BUCOKA OOXOAHOCT ¥ ChLUEBPEMEHHO [ja HE orpaH/YaBa Bb3MOXKHOCTUTE Ha
doHaa CBOEBPEMEHHO Aa MOKPUBA TEKYLUUTE CK 3a4bIDKEHUs, BKMOUUTENTHO U MO
nogageHn nopbykM 3a obOpaTHO u3kynyBaHe Ha pJanose. CTPyKTypupaHeTo W
ynpaBreHUeTo Ha UHBECTULIMOHHMSA nopTdenn Ha PoHAa € HaCO4YEeHO KbM MHBECTULMU B
akUMy Ha KOMMaHWW, KOMTO Ce HamupaT BLB (hasa Ha pacTex u ca Han-GnaronpusiTHo
NO3NLIMOHNPAHU, 3a 43 NOCTUrHAT MaKCMMarHO BUCOKU U YCTOMYUBU HUBA Ha pacTex Ha
0asa pasBUTUETO Ha TekyLuTe rnobanHu TeHaeHUmn.

MN3meHeHne Ha HeTHuTe akTuBM Ha PoHOga U HeTHaTa CTOMHOCT Ha efuH aan 3a
nocnegHUTe Tpu rognHn.

CroiiHocT Ha CTOMHOCT Ha CTOWHOCT Ha
AKTHE HETHUTE aKTUBU HeTHUTE aKTUBM HETHUTE aKTUBU
KbM 31/12/2025r. |\ \1 31/12/2024r. | kLM 31/12/2023r.
(nB.) (nB.) (nB.)
HeTH aIcVBY 117 390 975 105 605 005 56 244 812
HeTHa cTolHOCT Ha
envH asan 1.0939 1.0663 1.0135

ObuwaTta cTolMHOCT Ha akTuBuTe kbM 31 aekemspu 2025 r. e B pasmep Ha 117 514 544.02

ne.
PasnpegeneHneTo um no nosmummn B nopteina e nsnoxeHo sbe durypa 1.

odur.1
CTpyKTypa Ha aKTuUBUTE

CTPYKTYPA HA AKTUBUTE
2,32%

Tlapuus cpaarTee

Arupat

o anoss ¢ HID o AUD

# OBty

® Bzemanmn
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lpomeHu B cTpykTypaTta Ha nopTdeiina, KOUTo ca HacTbLNUIM Npe3 OTYETHUS Nepuoa
31.12.2025 31.12.2024 A% 25 cnpamMo
24
‘000 ne. ‘000 ns.
PUHaAHCOBU aKTUBM 110
cnpaseanuea CTOWHOCT B
nevyanbarta unu sarybara
MuBecTuumm B akumn 87 820 76 173 15,29%
MHBecTuumn B 15 047 14 947
obnuraunn 0,67%
MusecTtuummn B AUD 4 938 5206 -5,15%
WMueectuunmn B HOD 6 960 7 026 -0,94%
KpaTkocpo4yHu B3eMaHUs 22 116 -81,03%
Mapu 1 napuyHn 2728 2 256
eKBUBANeHTU 20,92%
TeKywWwu aKTuBu 117 515 105724 11,15%

MHBecTUUMUTE B UEHHM KHMKA Ha PoHaa ca CcbobpaseHu ¢ WMHBECTULIMOHHUTE
orpaHudeHust cbrnacHo lNpocnekta n 3AKUCAOMNKK . Bbe Bpb3ka ¢ uenuTe, 068bp3aHn ¢
aBuUcokopuckoeusi npodun Ha oHAaa, ca cenekTnpaHn Takmea UHAHCOBU UHCTPYMEHTU
OT CEKTOPM Ha Na3apa 3a LEHHN KHUXKa, KOUTO Ce CMATAT ca CpaBHUTENHO NO-PUCKOBU U
CLOTBETHO MO-BUCOKoZoxodHW. [loabpaHu ca oTpacnu B 3aBUCUMOCT OT TSIXHOTO
CbCTOSIHUE U KOMNaHUUTE B HETO.

lpe3 nM3Teknusa oT4eTeH Nepuod B pe3ynTat Ha WU3BbpLUBaHaTa AeliHocT Ha PoHaa e
peanusupaH nonoxureneH ouvHaHCOB pesynTaTt B pasmep Ha 2 913 590 neea. CbrnacHo
OoT 3akoHa 3a KOpnopaTUBHOTO MOAOXOAHO obnaraHe 3arybute He ce obnarat ¢
KoprnopaTMBeH AaHbk, a nedanbute Ha poroBopHuTe doHaoBe ca ocBobodeHu oT
KopnopaTtuBeH gaHbk. OT ToBa cflieBa, Ye PoHALT He e peanuanpan obnaraem pmHaHcoB
pesynTar 3a OTYETHUA NEPNO U HE HAUUCASBA, U HE OBbIKN JaHbK nevanba.

Mpes Tekywus nepuog hoHABLT e peanusmpan obLo pasxou-3a onepaTtusHa AeAHOCT B
pasmep Ha 1 388 xun.ne., Kato OCHOBEH AAN OT TAX 3aeMar pasxoauTe 3a
Bb3HarpaXxgeHne Ha ynpaensiBaloTo APYKeCcTBO B pasmep Ha 1 351 xun.n..

Ha# - ronam aan B HeTHaTa nevanba 3a roguMHaTa Ha doHfa 3aemat HeTHaTa nevanba ot
onepauun ¢ PUHaHCOBU aKTUBWM B pasmep Ha 3 644 xun.ne. OOHALT € peanuaunpan
npyxoan oT NUXBU Npes nepuoaa B pasmep Ha 763 xurn.ne.

PesyntaruT oT geiiHocTTa Ha doHAaa, e nevanba B pasmep Ha 2 913 590 nesa. Tasu
neyanba B rofisiMa cTeneH e CreacTBUe Ha OTYUTAHWUTE NONOXUTEMHW NPEoUEHKU Ha

ynpaBnsiBaHUTe QUHAHCOBU aKTUBM.

[Mopagu cneuunduruHaTa cu gerHocT, PoHABT He e oT4YUTan MPUXOoAU UNu pasxoau B
pe3ynTaTt Ha Heobu4aiHW unu cnopaguyHyu CbLOUTUS MAKM COENKU ¥ He ca HacTbNBam
CbLLECTBEHN UKOHOMUYECKN NPOMEHU, KOUTO Ca Ce OTPa3uny Ha pasmMepa Ha OTYETEHUTe
npuxoau oT geHocTTa Ha doHga.

Mpe3 neproga He ca HaCTLNUNUN CLOUTUSA, KOUTO LA OKAXKAT BINSHUE BbPXY OEWHOCTTA U
pesyntaTuTe Ha oHAa. DOHABLT He € U3BBLPLUBAN Pero cAesKU Npe3 oTYETHUS nepuog.
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PaanpegeneHue Ha UHBECTULMUTE NO BanyTeH NPU3HaK cNnpAMo obwus pasmep Ha

nHBeCTULIUUTE

CTPYKTYPA HA AKTUBUTE

96,45%

BGN

BEUR

AHanu3 Ha OCHOBHU (PuHaAHCOBU N He(bUHAHCOBU NoKa3aTenu

®duHaHcOBU NokKasartenu

AHanus Ha OCHOBHM MHAHCOBW rMoKasaTenu 3a pesynrtara oT ASNHOCTTa, UMAaLLn
OTHOLLUEHVWE KbM CTonaHckatra pgerHocT. [pefcTaBeHyW ca nogpobHU CTPYKTYpU Ha
npuxoanTe W pasxoguTe No BWAOBE, KAKTO U MPOUEHTHOTO UM WU3MEHEHMUe CrpsiMo

npeaxofHara roguHa.

CTpyKTypa Mo BuaoBe NpUXoau 1 NPOLEHTHO U3MEHEHNE CNPSIMO NpeaxoaHaTa roguHa.

CroitHocT (nB.) ér:/opifno
Anyapu-Oekemspu | Anyapu-LdekemBpu {24
2025 2024

Mpuxoam oT NUXBH 763 393 676 381 12.86%
HeTeH pesynTar oT BanyTHu onepauum (3731) (3 815) -2.20%
gﬁ;ﬁ,gf:: ’;ﬁ&,onepa”“” ¢ 3643 724 4524989 | OATR
MNpuxoou oT AMBUAEHTN 29474 69 073 -57.33%
Opyrn npuxogu 2 13 -84.62%

' 0
Sﬁszgﬂ;'ﬂjig fi-cebpsatm c (1 351 182) (1008615) |°o096%
Pasxoam no o6cnyxeaHe Ha oHg (131 098) (164 236) -20.18%
Pasxoau 3a ycnyru u apyrv pasxoau (36 993) (15 314) 141.56%
HeTtHa nevan6a 3a roguHaTta 2913 589 4 078 476 -28.56%
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dUHaHCOBUAT pe3ynTaT cam no cebe cu xapakTepusnpa e eKkTUBHOCTTa OT PUHAHCOBO-
cTonaHckata geiHocT. Tol moxe ga Obde neyan6a wnu 3aryba B 3aBUCUMOCT OT
CbOTHOLUEHMETO MEXOY pasxogute v npuxogute Ha doHaa. PasMepbT Ha MHaHCOBUSA
pesynTaT ce nocodsa B OTYeTa 3a NPUXoauTe U pasxoaute U B oTYeTa 3a (OUHAHCOBOTO
CBHCTOSIHME.

[MpomMeHn B CLCTOSTHUETO Ha d)I/IHaHCOBI/IH pesynTart.

®uHaHCOB pesynrtar A% 25 cnpsmo 24

KbM 31/12/2026r. (ne.) | DVHaHCOB pesynTat

KbM 31/12/2024r. (nB.)
4 078 476

2913 590 (28.56%)

lNokazaTtenuTe 3a NUKBUAHOCT uspasgsaTr cnocoBHocTTa Ha ®oHaa ga usnnawa TekywuTe
CU 3aQbIDKEHUS C HalNUYHUTE KpaTKOTparHU akTUBK, B KOUTO He ce BKNIYBaT pa3xoauTe
3a Obaewm nepunoau. MNokazaTtenuTe 3a NUKBUOHOCT ce onpeaensaT KaTo KOEd)VILWIeHTM,
npyu U34YUCNeHWeTO Ha KOUTO Ce CBLMOCTaBAT akKTUBU N 3a0bIKEHUA. KoednumneHTsT 32
oblla NUKBMOHOCT Ce M3YUCNSIBA KaTO TEKYLLUUTE aKTUBW Ce pasfendT Ha TekywiuTe
nacueu.

31.12.2025 31.12.2024 25 cnpsamo

[MokasaTenu 24

3a
nukengHocT | CTOMHOCT(XUN.NB.) CroitHoCcT(XuUn.ne.) A%

KoechunuueHT Ha obLwa NIMKBUOHOCT

Tekywm 117 515 105 724
AKTUBU 947.70 888.44 6.67%
TekyLwum 124 119
[Nacuen

MokazaTenuTe 3a 3aAMbXHANOCT HU NMOKa3BaT KakBa YacT € AbMbT OT Kanutana Ha ®oHaa
N HeroBoTO TEKyLWlo cblechoso CbCTOAHME. anI BMUCOKa CTeneH Ha 3aidNbXHANOCT Ha
doHpa, TO wle U3NUTBa TPYAHOCT NMPU OCLLECTBABaAHE Ha cTonaHckata cu OEerHOoCT.
MokaszaTenuTe 3a 3a40NBKHANOCT HE Ca NPUNOXKUMMU, Tbil KaTo COHALT HAMa nacueu.

[MpomeHK B CbLCTOSIHMETO HA aKTuBa.

CTOMHOCT Ha
HEeTHUTa aKTUBHU

CTOWHOCT Ha
HeTHUTa aKTUBU

CtoMHOCT Ha
HeTHUTEe aKTUBU

Aktus kbM 31/12/2025r. | o\ 31/12/2024r. | KkbM 31/12/2023r.
(nB.) (nge.) (nB.)
ElETHY aKTAEN 117 390 975 105 605 005 56 244 812
HeTHa cToMHOCT Ha
equH asan 1.0939 1.0663 1.0135

MUassneHue 3a AeiCTBaLLO NpeanpusTue

FOAUWHUAT (PMHAHCOB OTYET € CbCTaBeH Npu cnasBaHe Ha MpUHLMNa Ha AeicTBallo
npeanpusTAE 1 KaTo ca B3eTU NPeABII MaKpOUKOHOMUYECKWUTE Noka3aTenu U NporHo3u 3a
TAX U reononUTUYECKU HECUTYPHOCTM.
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MakpoukoHoMuvecKU HecuaypHocmu
Mpyn npeueHkaTa 3a AeWcTBALLO MpesnpuaTUE ca B3eTU npeasui akTyanHuTe
MaKpOMKOHOMMYECKU NporHo3n 3a Penybnuka bBunrapusa 3a 2026 r., nybnukysaHu oT
Bvnrapckara HapogHa 6aHka (BHB) n MnHucTepcTBoTO Ha duHaHCUTE, BKAOYUTENHO:

e OyakeaH UKoHomMUYeckn pactex Ha BBl ot 3,1% npe3 2026 r.

o VIHdnauus B pasmep Ha 3,5%, ¢ TeHOeHUMs KbM 3abaBsiHe cripamo 2025 T.

¢ Hucka bespaboTuia, ctabunHo notpebneHne u ymepeH pLCT Ha 3annarure.

e OyakBaHO ycBosiBaHe Ha cpeactBa oT EC no HauuoHanHua nnaH 3a

Bb3CTaHOBSAIBAaHE U YCTOWYUBOCT.

o [IpemuHaBaHe kbm eBpoTo oT 01.01.2026 r., koeTo ce o4vakBa Aa nojobpwu
rapvdHaTa TpaHCMUCKst U 4a 3acunv 40BepMEeTo B MKOHOMUYecKaTa cpea.
MporHo3nTe ce xapakTepusupaT C BUCOKa CTENeH Ha HeCUrypHocT, npousTuyaiia u ot
BbHLWHaTa cpena. OCHOBHUTE U3TOYHMLIM H3 HECUIYPHOCT Ca CBbP3aHu ¢ NoTeHuuanHuTe
NpPOMEHM B Tbproeckata nonutuka Ha CALL cnpsimo EBpona v apyrn AbpXasu n OTBETHUTE
peakLMn HAa OCHOBHUTE UM TbProBCKMU NapTHbOPU. Tesn hakTopy e BL3MOXHO A8 oKaxat

CbLUECTBEHO HEraTUBHO BIIMSIHWE BbPXY UKOHOMUYECKaTa akTMBHOCT B bbnrapus.

Mpe3 2025 r. CALL o6siBuxa HOBM THProBCkU MUTa BbpXy cToku oT EC n Kutan, koeto
[oBefe A0 HanpexeHue B rrnobanHata TbproBcka cuctema. Criopen Esponenickata
ueHTpanHa 6aHka u MexagyHapodHusi BanyTeH ¢oHa, nogobHU Mepku moraTt fa gosegar
0o:
o 3abaBsHe Ha nKoHoMuueckus pactex B EC ¢ fo 1,2% ot BBl go kpad Ha 2026 1.
o« HamansasaHe Ha Wu3HOCA B KIIOYMOBW CEKTOPU KaTto aBTOMOOMNOCTpoeHe,
dhapmaLeBTUKa N eNEKTPOHMKA.
o [loBULLIEHA HECUTYPHOCT B TbProBCKUTE OTHOLLEHWSA, KOETO MOXe [a MoBnuse Ha
WHBECTULMOHHATA akTUBHOCT U BanyTHATE KypcoBe.
PBbKOBOACTBOTO cCcHUTaA, Y€ Makap Tesu daktopn Aa NpeAcTaBnaBaT pUCK, Te He
3acTpaluaBaT HenocpeacTseHo AeiHocTTa Ha PoHaa.

Teononumuyecku cbob6paXkeHUs1

Mpu oueHKaTa Ha NPUNOXUMMOCTTa Ha AeiicTBalo NpesnpustMe PbKOBOACTBOTO B3e
npeasug Y Bb3MOXHUTE edeKTu 0T reononuTuyeckuTe KoHMMKTK (B YkpaitHa u B bnuskus
U3TOK).

doHABT HAMa HUKaKBU aKTUBU 1 onepauun B YkpaiHa, Benapyc unu Pycusa unu B apyru
ObPXaBu, CbCedHN Ha YKpaliHa, KakTo U B V3paen u apyru abpxasu B pernoHa Ha [asa.
Mopagu ToBa GOHALT HE € NPSKO 3acerHaTo OT TbProBCKW OrpaHUyYeHnst UNu caHKUUK.

Kbm fgaTaTa Ha W3roTBAHE Ha HaAcTOAWMA (PUHAHCOB OTYET PBLKOBOACTBOTO Ha
YNpaensBsaLoTo APYKECTBO € Hanpaeumno npeueHka Ha cnocobHocTtTa Ha [d Hasuratop
Mnoc ga npoabiku cBosiTa AEWHOCT KaTo JeiicTeallo npeanpustue Ha 6asa Ha
HanuMuHata uHgopmauus 3a npedsuauMoTo Gblelle. Crnel W3BbLPLUIEHUS Nperfesd Ha
JeitHocTTa Ha doHAa pbKOBOACTBOTO ovyaksa, Ye doHaa MMa [OCTaTbYyHO (DUHAHCOBY
pecypcu, 3a fja NpoabIhKU onepaTuBHaTa cU AelHOCT B Gnu3ko 6baelle 1 npoabmkasa
Ja npunara npuHUmMna 3a 4edcTBallo NpeanpusTMe Npu U3roTBSIHETO Ha (pUHaAHCOBUS
oTyer.

CBbBUTUA CNEQ KPAA HA OTHETHWA NEPUOL

CHbBeTbT Ha OMPEeKTopUTE Ha ynpaBnsBalloTo APYXKEeCTBO AeKnapupa, Ye 3a nepuoja
crien aararta, KbM KOSITO € ChCTaBeH (hMHaHCOBUS OTYET, A0 AaTtaTa Ha U3roTBAHETO MY,
He ca HacTbMUAW APYrY BaXHW W/WNKU 3HAUYUTENHU 33 OeAHOCTTa Ha NpeanpuaTUETo U
HeKopuUrupaiLu cbBuTUs, HeoNoBECTABAHETO HA KOUTO BUM NOBNUSANO 3a BAPHO U YECTHO
npeacTassiHe Ha UHAHCOBUTE OTHETMU.
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Mpexon KbM €BPO KaTo OTUYETHA U (pyHKUMOHaNHa BanyTta

CobrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bwnrapus (3BEPBE), cuntaHo ot
1 sHyapun 2026 r., eBpoTo cTaBa oduumanHa BanyTa U 3aKOHHO MiaTeXHO CPpencTso B
Bunrapusa. OduuuanHnaTt obmeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 espo.
BbeexaaHeTo Ha eBpoTO KaTo oduLmanHa sanyta B Penybnuka benrapus npeacraensasa
npomMsiHa BbB byHKUMOHANHaTa (oT4ueTHaTa) BanyTa Ha PoHaa, KoAaTo Wwe 6bae oTpaseHa
MepcrnekTUBHO U He NpeacTaensisa cbbutve cnef oOTYETHUS NEPUOA, KOeTO U3UCKBA
KOpexuusi BbB (PMHAHCOBUSt OTYET 3a roguHaTa, npukrodsawia Ha 31 gekemspu 2025 r.
doHOa He ovakBa CbLUeCcTBeHW eheKTu OT NpeBanyTupaHe Ha HadanHute canga Kbm 1
AHyapuv 2026 . B BP0 1 OT NpoLieca no NpoMsaHa BbLB (hyHKUMOHanHaTa (ot4eTHa) Banyra.

YAPABNEHUE HA PUCKA

3a ochblyecTBsABaHEe Ha MOCTaBEHWUTE WHBECTULMOHHKU U duHaHcoBM uenn Ha POHIA
YnpaBsnaBawioTo APYXeCTBO cfedBa aKTMBHA WHBECTUUMOHHA cTpaTterust npw
ynpaBneHVeTo Ha nopTdeina oT LeHHN KHIbKa U NapuyHU cpeacTBa, KaTo CTPYKTypaTa Ha
nopTgoeina ce NPOMeHsiHa B 3aBUCUMOCT OT NasapHarTa KOHIOHKTYPa 1 aTpakTUBHOCTTa Ha
pasfnuuHuTe KrnacoBe (PUHAHCOBM WHCTPYMEHTW, npu cnaseaHe Ha [lpaBunata u
Mpocnekta Ha Ponpa. JuBepcudmkaLma e UHBECTULMOHHA CTpaTernsa usnonssaHa npu
ynpaeneHue Ha nopTdeinna 3a HamansiBaHe Ha pucka MocpeacTBOM MHBECTUpaHe B
pasnuYHU KaTEropun MHBECTULIMKA: akumn, obnuraumu, 1 T.H., BKNIOYUTENHO B LIEHHU KHUXKa
OT e[lHa KaTeropus, HO U34afeHUN OT Pa3fIUHHU EMUTEHTN.

B uHBecTUUMOHHATA Teopust U NPakTUKa € YCTaHOBEHO, Y€ 3a AbLNbI nepuo oT Bpeme
CbllleCTBYBA BPb3Ka MEXAY HUBOTO Ha PUCK U JOXOAHOCTTA, KOATO MOXE [a CE OYaKea.
Mo MpUHUMN NO-BMCOKMSAT PpUCK Mpeanonara MNo-Bucoka AOXOOHOCT. B Ta3sn Bpb3ka e
HeoBXoANMO fa ce onpeaenu CKNoHHOCTTa KbM pUck-Ha uHBecTuTopute. BeneacTBme Ha
Tasn CKMOHHOCT criefiBa Aa ce onpedend U pUCKOBUA Npodun Ha WHBECTULWOHHUA
nopTchenn.
OcHoBHaTta rpyna ot uHeecTuTopy BbB GoHAa ca nuua (rpaxaaHu, GupMu, UHCTUTYLIUK),
KOWUTO:

a) ca roToBu ga noemaTl ymMepeH A0 BWCOK WHBECTULMOHEH pUCK, C Uuen
peanunsupaHe Ha No-BUCOK AOXOA,;

6) kenaaT ga uMMaT curypHa u 6bps3a nuksupgHocT, 6e3 ToBa Aa Hapyluasa
NoCTUrHaTUS 40X04 OT MHBECTULUATA;

B) ca roToBU Ja UHBECTUPAT NapuU4HKU CPeACTBa B AbMrocpoYyeH nnaH;

r) uckaTt Aa ausepcuduumpat pucka Ha coBCTBEHNS cv nopTdeiin;

L) “ckaT napute UM fa ce ynpasnaBaT OT npodecnoHarmcTn Ha duHaHcoBuTe
nasapu.

CoblecTByBaT ABa akTopa, KOUTO BAMUSAT BbLPXY puUckoBata MNOHOCUMOCT Ha
MHBECTUTOpUTE: (PUHAHCOBaTa BbL3MOXHOCT Aa Ce NoeMe pucka U XenaHueto Ja ce
npueMe U3MEHYMBOCTTA B JOXOAHOCTTa Ha uHBECTUUMNATa. Kato ce umat npeasua tesu
[Ba (pakTopa Ha puckoBaTa MOHOCUMOCT Ha UHBeCTUTOpUTE, GOHABLT U3rpaxaa U CBOAT
puckoB npocpun. PuckosuaT npodun Ha doHoa ce onpenens B AMaNa3oH yMeEpeH N0
BUCOK. [0 TO3W Ha4MH ce npepgnonara, Ye VHBECTUTOpUTe BLB PoHAA OCL3HABAT, 4ye
BUCOKaTa A0XOAHOCT Npeanonara U3MeHYMBOCT 1 NOKa3Bar XernaHue fa Tonepupar cnag
B CTOMHOCTTA Ha nopTdenna ot 20% 1 noBeye B paMKUTE Ha enHa roguHa.

PuckoBu dakropm

B AMHamuyHaTa M XaoTUdHa cpeda Ha (hUHAHCOBUTE Nasapu UHBECTUTOPUTE Ce HYXAasAT
OT MpaBunHO naeHTUdMLMpaHe Ha pUCKOBUTE PaKTOPU U TEXHUTE XapakKTEPUCTUKK C Lien
TOYHOTO UM OLEHABaHe W pas3ymHo ynpasneHue. PuckbT B MofepHaTta nopTtdeinnHa
Teopus ce AedvHMpa KaTto Bb3MOXHUTE OTKIIOHEHWS OT OYakBaHaTa Bb3BPbLLUAEMOCT.
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OcHOBEH MOTUB Ha MHBECTUTOpUTE BbLB PoHAA € NPodEecHOHANHOTO YNpaBneHue Ha
puckbT. Mopaau ToBa YnpaensiBawoTo [pyKecTBO Criefv U aHanuavupa BCUYKM Tpynu
chakTopu, KOUTO BNUAST BbPXY AOXOAHOCTTa Ha UHBECTULUUTE Ha DoHAa.
OCHOBHWUTE PUCKOBE, HAa KOUTO MHBECTULMUTE Ha POHAa ca U3NOXEHW, Ca:

1. TMasapeH puck

[TasapHuaT puck e puUckbT OT 3arybu Ha CTOMHOCTTa Ha GanaHcoBu W 3agbanaHcoBu
no3nLmMK, Bb3HWUKHANW OT MPOMEHM B Na3apHUTE LieHW Ha UHBECTULMOHHUTE UHCTPYMEHTH.
OCHOBHUTE KOMMOHEHTN Ha Na3apHWUs pUck, KOUTO YNpasnsBawoTo JpyXecTBo cneau, ca:
(hOHO0B pUCK; NUXBEH PUCK; BaNYTEH PUCK.

DOHOOBUAT PUCK € PUCKa OT 3arybun oT NpoMsHa B LIEHUTE Ha akuuMuTe, KOMTO ce Thbprysat
Ha perynupaH nasap. CwrnacHo MogepHata noptdeinHa Teopus W no-cneumanHo
Mogena 3a oueHka Ha kanutanosute aktusu (CAPM), To3n puck ce pasgensa Ha ABa
KOMIMOHEHTa CUCTEMEeTUYEH ¥ cnelmnduyeH.

CucrematuyeH PUCK, KOWTO ce oTHacsa Ao YyBCTBUTENHOCTTA Ha fAafeH UHBeCTULMOHEH
NWHCTPYMEHT Ui CTOWHOCTTa Ha nopchelhna KbM NpOMEHUTE B HMBATa Ha OCHOBHUA
nasapeH nHaekKc.

HecuctemaTuiHuAT (cneunduryeH) pUck ce oTHacst 40 Aena Ha NPOMEHINUBOCTTa Ha faneH
WHCTPYMEHT, KOWTO ce onpedens oT creunduyuHUTE XapaKTepuUCTUKU Ha dupmMaTa.
EAMHCTBEHO HECUCTEMATUYHUAT PUCK MOXE [a ce elIMMUHUPAE Ype3 AnBepcudukaums.

Mopagn ToBa, Ynpaenaeawoto [pyxecTBo Habniogasa OCBEH CUCTEMATUYHUSA U
HecucTEMaTUMHUS PUCK, U OBLIMA PUCK U U3MEHEHWETO Ha PUCKa Ha BCEKM eAUH aKTUB,
BKMKOYeH B nopTdenna Ha ®oHaa. OT ocobeHa BaXHOCT e crieleHeTo U3MEHUYMBOCTTA Ha
obwua puck (T.e. pucka Ha pucka).

JIUXBEHUAT PUCK € PUCKBLT OT 3arybum nopaan U3MEHEHNS B NIUXBEHUTE MPOLIEHTY

JIUXBEHMAT pUCK € CbCTaBEH OT ABa KOMMOHEHTA: LLEHOBU U PEUHBECTULIMOHEH.

LIEeHOBUSAT PUCK € PUCKBT OT OTKITOHEHUSI HA Na3apHUTE LIEHW Ha ObATOBUTE LEHHU KHUXA.
Mopaan NpoMsHaTa Ha OCHOBHUS LieHoo6pasysall akTop Ha nasapa Ha obnurauuv —
NUXBEHUS MPOLEHT, € Bb3MOXHO Aa ce NPOMEHAT CTOMHOCTUTE Ha akTUBWUTE, B KOUTO €
nHsectupan dorHga. Mo To3KU HauyuH, NoOpagmM NPOMSHA B JIMXBEHUTE NPOLIEHTU B JEHS Ha
WHBECTULIMOHHUS XOPU3OHT, UHBECTUTOPUTE LLEe MMAaT NPOMEHeHa CTOWHOCT Ha cBoATa

VHBECTULUS.

PeuHBECTULIMOHHUAT DUCK € PUCKLT OT U3MEHEHUE Ha NMIMXBEHUS NPOLEHT, No KOWTo ce
penHBecTUpaT MEXOUHHUTE NapuUYHU [0X04M OT 06nuraLmmTe M 40 MOMEHTa Ha TAXHOTO
AbpxaHe. TlopTdhennbT 0T ALMAMOBU UEHHM KHUXKA Ha DOHAA € U3NOoXKeH Ha
PENHBECTULIMOHEH PUCK, TbIl KAaTO HEe Ce 3Hae N0 KakbB MUXBEH MPOLUEHT Le ce
peuvHBECTUPaT KyrnoHUTE. AKO Crep 3akynyBaHe Ha obnurauuute, NUXBEHUTE NPOLEHTM
nagHaT, TO KynoHuTe e 0bAaT peuHBecTUpaHu Npu no-HUCHK NPOLEHT OT 0YaKBaHOTO,
KOETO Lie ce OoTpasu BbPXy KpanWHaTa CTOWHOCT Ha nopTdeina, kosaTo we 6bae nog
ovaksaHaTa.

[BaTa KOMNOHEHTa Ha NUXBEHUS PUCK UMAT NPOTUBOMOSIOKHO BIUAHUE BLPXY CTOMHOCTTA
Ha nopTtdenna. AKO NUXBEHMUTE MPOLUEHTU ce yBenuyar, To LieHaTa Ha obnuraummTe e
nagHe nof OYaKkBaHUSITA, HO KynoHuTe LWe 6baaTt penHBecTypaHn Npu No-BUCOK NMUXBEH
npoueHT. OTTYK A0XOABT Mnony4eH oT penHBecTupaHe wWe 6bae No-BUCOK, OTKOMKOTO €
ovaksaHo. [pu nonoxeHue, 4e NUXBEHUTE NPOLIEHTU CNagHaT, TO LeHaTta Ha obnurauuure
LWe 6bAe No-BMCOKa OT OYakBaHaTa, HO A0X04bT OT peuHBECTUpaHE Ha KynoHuTe We 6bae
NO-HUCHK.
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BanyTeH pUCK - NPeACTaBnsiBa pucka OT 3arybu, CBBLP3aHM C HebnaronpuaTHuTe
U3MEHeHUs BbLB BanyTHUTe Kypcose. [Topaau BbL3MOXHOCTTA POHABLT 4a MHBECTUPE B
YyXAEeCTpaHHU aKumun, HaGlofaBaHETO Ha TO3W PUCK € OT 3HauYeHue 3a UHBecTUTopUTE.
M3TouHWUMTE Ha BanyTeH puUCK ce SIBABAT “CnoT’ Kypca Ha BanyTuTe, a Taka Cblio U
thopybpaHUTE BanyTHN KypcoBe. B 3aBUCUMOCT OT XapakTepa 1 NpUuMHUTE Ha U3MeHeHue
Ha BanyTHWUTEe KypcoBe, BalyTHUTE PUCKOBE MOraT fja ce knacuduumpar, KakTo cneasa:

Tekylll BanyTeH pUcK - PUCK OT CyYalHO U3MEHEHWe Ha BanyTuTe C NnaBalLy Kypcose.
[MoBeyeTo cTpaHW wMaT nnaBawn BanyT¥, 4uWTO KonebaHus OTpas3sBaT KakTo
hyHAaMEHTanHu, Taka 1 TEXHUYECKU hakTopu.

Puck oT gesanBauvsa Ha BanyTUTE - PUCK OT Pe3k1s cnaj Ha BanyTHUTE KypcoBe CrpsiMo
ApyruTe BanyTu. Bbnpeku, ye feBanBaunsaTa ce CBbp3Ba ¢ MakpPOMKOHOMUYECKU DaKTopHu,
HEMOCPEeACTBEHOTO CHWKEHME Ha KypCa 3aBUCU OT pelUeHUsiTa Ha HauuoHanHuTe
perynaTtopHu opraHu. TakuBa petueHuss moraT ga 6bAaT oduuUManHo CHUXKaBaHe Ha
ukcupaHua Kypc, oTkas oT NoaabpXaHe Ha BanyTHUS KypC, 0TKas oT NpuBbLP3BaHe Ha
BanyTHUS KypC KbM BanyTuUTe Ha Ipyru CTpaHu.

Puck OT M3MeHeHUe Ha cucTemarta 3a BanyTHO perynupade - puck ot saryba, cebp3saHa ¢
U3MEHEHWETO Ha BamnyTHUS pexxuM. B Tasu Bpb3ka KaTo NpUMep 3a TakbB BUA U3MEHEHUE
Moxe Aa 6bae npexofa oT hUKCUPaH BamnyTeH Kype KbM nnasaty U o6paTtHo unu npexos
KbM U3MON3BaHe (MNW OTKa3 OT M3MNONI3BaHE) Ha Ma3apHW METOAM 3a perynupaHe Ha
BanyTHUsI Kypc.

2. KpeouteH puck

KpeOuTHUAT pucK € pucka eMUTEHTBT Ha ABLNroBU LIEHHU KHUXKA, CLOTBETHO NUUETO
npenocraBuio obesneveHue, 0a 6bae B HEBb3MOXHOCT A U3MbITHN CBOUTE 3a0bITKEHUS,
B YaCTHOCT Aa u3nnatun Haepeme rnaesHuUaTa wunm obImKUMUATE NUXBMW. an Aorosopwu 3a
06paTHO N3KynyBaHe, ako KOHTPAareHTbT Ha doHaa He MOXe O3 U3MbIHN 3a4bIDKEHUETO
cn Aa u3kynn obpaTHO LeHHUTE KHwkKa, POoHABLT MOXe Aa noHece 3aryba, OOKOMKOTO
npuxogute oT npop,a>K6aTa Ha obesneyeHMETo ca No-Manku OT LeHaTa Ha 06paTHOTO
NU3KynyBaHe, Korato 14 € d)I/IKCI/IpaHa. Karato KOHKpPpeTHUTE LUEeHHU KHMXa nMat KpeguteH
pe|7ITl/lHl', KPeAUTHUAT PUCK BKNKOYBA Bb3IMOXXHOCTTA 3a NOHMXKXEHWe Ha KpeaUTHUA peﬁTMHr
Ha UEHHUTE KHWXa, B KOUTO e NHBeCTUupan ﬂOFOBOpHI/IFI (DOHJJ,.

3. Puck Npu n3non3eaHeTo Ha AgepuBaTtu

OcBeH nasapHus, KpeaUTHUA U NUKBUOHUA PUCK, ePUBATUTE HOCAT U JONBIHUTENHM,
cneunduyHN 3a TAX puckoBe. [lepuBaTuTe ca CUIIHO creunanmanpaHy MHCTPYMEHTH,
YMeTo W3Non3BaHe u3nUCKBa pasbupaHe KakTo Ha 6a3oBUSA aKkTUB, Taka W Ha
MexaHu3Ma Ha AelcTBue Ha camusa gepusart. CnoXHOCTTa Ha AepuBaTUTe U3UCKBA
afleKkBaTHW cpeAcTBa 3a HabMAeHUe Ha CAENKUTE C TSX, aHanus Ha cneuududHuTe
puckoBe 1 cnocoBHOCT Aa ce NporHo3upar LeHute. HebnaronpusitHa npomsiHa B LieHaTa
Ha 6a30BUSA aKTUB, KYpC WU UHAEKC MOXe Aa AoBeae Ao 3aryba Ha cyma, no-ronsama
OTKOMKOTO € WHBEecTUpaHa B Jepusata. Hsikow nepuBaTu umaT noTeHuuan 3a
HeorpaHuuyeHa 3ary6a. CbluecTByBa CbLIO U PUCK OT MOrPEWIHO OUeHABaHe Ha
fepusaTa. MHoro 4ecTo oLeHkaTa Ha gepuBatuTe e cy6ekTuBHa. Benegcrsme Ha ToBa
doHga MoxXe Aa NpeTbpnu 3arybu Npy NOKynka Ha HagLeHeHU AepuBaTu.
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4.0nepaTuBeH pUCK
OnepaTuBeH pUCK € PUCKBT OT Mpeku WU KoCBeHW 3arybu, CBbP3aHW € rpelukn unu
HECLBBLPLIEHCTBA B CUCTEMaTa Ha oOpraHu3aunsi, He4oCTaTbyHO KBanuduuupaH
nepcoHan, HebnaronpusiTHA BbHLWIHK cbBUTUS OT He(bMHAHCOB XapakTep.

Ol'lepaTl/IBHI/IFIT puck ce Knacmcpmumpa B HAKOMKO BUOA.

PuckbT oT nepcoHana e puck ort 3ary6w, CBBbP3aHN C BB3IMOXHOCTTA OT rpeLuKkuy,
MOLUeHKu4ecTBO, HeAoCTaTbYHa KBaJ'II/Id)I/IKaU,I/IFI, He6J'|aFOI'Ip|/I$ITHI/I n3meHeHud B TpyaoBOTO
3aKoHO4aTEeNCTBO.

TEXHONOIMYHUMAT pUCK € pUCK oT 3ary6v|, 06YCJ'IOBeHVI OT HECHLBBLPLUEHCTBOTO Ha
n3nonspaHNTe TEXHOMNOIMKW - HEeKBATHOCT Ha nposexagaHute onepauun, nunca Ha
NPeUnsHOCT Ha MeToauTe Ha o6pa60TKa Ha AaHHUTE, HUCKO Ka4yeCTBO Ha U3NOoN3BaHUTE

OaHHW.

PuckbT Ha obKpb)KaBallata cpeaa ce CBbp3Ba C Bb3IMOXHUTE 3ary6|/|, CBbp3aHu C
n3MeHeHund B cpefata ot HechHchos xapakTep, B KoATo onepupa PoHaa - USMEHEHUSA B
3aKoHOAaTencTeoTO, NOJIUTUYECKN N3SMEHEHNA, USMeHeHs B AaHb4YHarTa CUCTeMa.

PuUckbT 0T hM3nYecKko BMELLATENCTBO Ce acouuupa cbc 3arybute, B CriegcTBue Ha
HenocpeAcTBeHO GU3NYECKO BMeLlaTencTBo B AelHocTTa Ha ®oHga — rpabex,
TEPOPUCTUYEH aKT, HEMO3BONEHO NPOHUKBaHE B MHMOPMALMOHHATa cuctema Ha doHaa
unu YnpaenssawoTto [pyxecTso.

5. JllukBnaeH puck
J-II/IKBM,E\HMHT PUCK € Bb3MOXHOCTTa (DOH,EI,'bT Oa He nocpellHe 3agblbkeHndTa cu, nopagm
HEBB3MOXHOCTTa Aa ce Nony4n aaekBaTtHo chHchmpaHe nnu NNKBMAHWU akTusN.

6. MonuTtuuecku puck

MNonUTUYECKATE pPUCKOBE Ca CBbP3aHM C Bb3MOXHOCTTa OT Bb3HUKBAHE Ha
HebnaronpUATHU BLTPELLHOMNOMUTUYECKM CHTPECEHUS U NPOMSAHa B WUKOHOMUYECKOTO
3aKoHOAaTENCTBO.

To3u pUCK € CBBbP3aH C Bb3MOXHOCTTa NPaBMTENCTBOTO HAa eHa AbpXaBa BHE3anHo aa
CMEHU MonMTMKaTa CU U B pe3ynTaT Ha ToBa cpefarta, B KoATo paboTaT gpyxkecTeaTa aga
ce NpomeHV HebnaronpuaTHO, a UHBECTUTOPUTE Aa NoHecaT 3arybu. MpaButencTearta Ha
HAKOM CTpaHW Morat fja npeanpyvemaT MepKy, BKIIOYUTENHO YBENUYEHNE Ha AaHBYHOTO
obnaraHe, orpaHW4aBaHe penaTpupaHeTo Ha nevanba w Ap., KOUTO MoraT ga vmar
HebnaronpusTHO BNusHue Bbpxy PoHaa.

NMKBUOHOCT

JIMKBUOHOCT O3HauYaBa Bb3MOXHOCTTA 3a CBOEBpPEeMeHHa npofaxba Ha akTUB BbB BCEKU
XenaH MomeHT, 6e3 Aa ce noHecar UeHoBY 3arybu npu npogaxbaTta cnpsmMo nasapHute
HuBa. Mpe3 2025 r. P HasuraTtop lNnoc noaabpika TakaBa CTPYKTypa Ha akTUBUTE M
nacuBuTe, KOATO My NO3BONSABA Aa ocbluecTBABa HesnpensaTcTBEHO AENHOCTTa CU, KaTo
noracsisa CBOEBpPEMEHHO 3aabmkeHuaTa cu, 6e3 ga ce Hanara npubbpsaHa npogaxba Ha
OOXOOOHOCHM akTuBu. 3a Tasu uen, [oroBOpHUAT hoHA NOCTOAHHO € pasnonaran ¢
MWUHUMAIHUTE NUKBUAHN cpencTBa. HAMa 0BCTOATENCTBa UKW PUCKOBE, 3a KOUTO MOXe Aa
ce cmsATa, Ye Ouxa foBenu Jo ChLLECTBEHO HamansBaHe NUKBuZHocTTa Ha PoHaa, Tbi
KaTo nogabpXKaHuTe NUKBUAHU cpeacTBa BUHarM ca 6unu Hag 10% oT obuwata CToHOCT

Ha akKTuBuUTe.
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CpepctBata Ha doHOa ca WHBECTUPaAHU U3UAMO B 0OOpPCOBUM aKTUBKM, KOWUTO ce
XapaKkrepusupar ¢ BUCOKa NTIUKBUAHOCT. JIMKBULHOCTTa Ha ©oHAa MoXe Aa ce NMOHVXU Npu
HapacTBaHe Ha 3asBKuTe 32 06paTHO U3KYMNyBaHe OT CTPaHa Ha HacTOSALLUMTE UHBECTUTOPW.

U3MEHEHUA B KATTATAIIA

JoroBopHUAT hoHA, HE € CaMOCTOATENHO OPUANYECKO NMLE 1 HIMa BHECEH yYpeanTeneH
Kanutan. Ypes emMuTupaHeTO Ha ASANOBE HEroBUSIT KanuTan HapacTBa, PecneKkTUBHO
HamansBa — npu obpaTHO U3KynyBaHe Ha ganosete my. OT HavanoTo Ha nybnu4HoTO
npefnaraHe Ha ganose Ha O® Hasuratop Mnoc oo kpas Ha 2025 rognHa B pesynTaT Ha
emutMpaHe wu obpaTHO Wu3KynyBaHe pgAnosete B obOpauleHne npegctasnsasar
107 309 756.0135 6posi, a HETHaTa CTOAHOCT Ha aKTUBUTE My ce e yBenuuuna go 117 390
975 nesa. 3a neprvoaa He e U3BBLPLUBAHO OOPATHO N3KyNyBaHe ASMNOBE, a ca 3anucaHu
8 270 226.1683 pgsana.

CTolHoCTTa Ha HeTHUTe akTuBK kKbM 31.12.2025 . e 117 390 974.67 n..

Kem 31.12.2025 r. [® Hasuratop [noc uma 3agbikeHus KbM YnpasBnsiBawoTo
OpyxecTBo B pasmep Ha 119 699.09 ns..

POHABT HAMAE 3HTAXKUMEHTU MO OCHLLECTBABAHE HA CbLUECTBEHU KanuTanosu pas3xoau.

YNPABNEHUE HA A HABUIATOP MJIKOC

doHABT ce opraHusupa u ynpasssea ot Yapasnssawo Opyxectso “UMIMAKT KAMUTAIT
All, ¢ paspelleHne, usganeHo ot KOH, OCHOBHUTE BBNPOCH OTHOCHO CbLLECTBYBAHETO,
YHKLUMOHUPAHETO U NpekpaTasaHeTo Ha [JoroBopHusa PoHA, umyllecTBoTo Ha doHaa u
npaBaTta Ha npuTexaTenuTe Ha AAnoBe OT Hero ce onpefensaT ¢ Mpasunata Ha doHaa,
KOWUTO ce nNpuemMat 1 U3MeHAT OT CbBeTa Ha AMpekTopuTe Ha YnpasnsBawoTo JpyKecTso.

CwrnacHo lpasunaTta Ha ®oHaa, Ynpaenasawoto [dpyxecTso ynpaenssa [JoroBopHus
doHa, kaTo B3eMa HeoOXoAMMUTE peLleHus, CBbP3aHW € HerosaTa opraHusauus,
yHKUMOHUpaHe 1 NpekpaTABaHe. Tesun peleHuns ce B3emaT oT ChBeTa Ha AupeKkTopute
Ha YnpaensBawoTo [pyxecTBo. PelleHusTa OTHOCHO WHBECTUpPAHE Ha aKTUBUTE Ha
HorosopHua ®oHA ce B3emMaT OT WHBECTULMOHHUST KOHCYNTAHT — CHYXUTEN Ha
YnpasnssawoTo [JpyKecTBO B CbOTBETCTBUE C UHBECTULMOHHUTE LENnn, cTparterusata u
orpaHudeHuaTa Ha doHaa. PelleHnaTa, CBbp3aHn C TEKYLLOTO onepaTUBHO ynpaeneHue
Ha doHaga ce B3aemar oT ManbnHutenHus udneH Ha CbBeTa Ha AUpeKTopuTe
(U3nbnrutenHus OQupekTop) Ha YnpaenapawoTo [pyxecTso.

HoroBopHuaT doHA ce npeacTaBnsBa npen TpeTyM Nuua oT nuuaTa, npeacraensasaltn
YnpaenseawoTto Opyxecteo (UsnbaHUTeNHUs Oupektop U MNpoKypucT, BUHArn 3aegHo),
KOETO JelcTBa OT UMEeTO Ha YnpaenaeawoTto [pyXecTBo, KaTo Noco4yBa, Ye AelcTBa 3a
cmeTka Ha doHAa.

“UMIMAKT KAMWUTA® All, cbC cefanuwle n agpec Ha ynpasneHue: rp. Codwmsa, yn.
CnaBsHcka Ne29A | peructpupaHo B8 TbproBckua pernctbp KbM AreHuusita no
BNMCBaHWATA C uaeHTUdUKaumoHeH koa no permctbp BYTNCTAT 202281352, Ten:
+(359)(2) 884363871 e Ynpaensasauio [pyxecTtso Ha [JorosopHust GoHa.

‘UMMAKT KAMATAIT" Al e ydpeneHo no pewleHne Ha YdypeauternHoto cbbpaHue,
nposegeHo Ha 02 oktomBpu 2012 r.; nputexaBa nuueHs Ne 49-Y[1/13.05.2013r. 3a
U3BbPLIBAHE HA AEWUHOCT KaTo ynpasnsasawo apyxecrtso ¢ PeweHne Ha KOH Ne 312 — Y[
oT 25 anpun 2013 r. ; BNNCaHO € B TbProBCKUA PErucTbp KbM AreHumnsa no BNucBaHUs ot
22.10.2012 r. ¢ uaeHTUMKaLMOHEH Kog no peructbp BYJNICTAT 202281352,
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OpraHuTte Ha ynpaeneHue Ha ynpaBnsiBalloTo ApyXecTBo ca EgHonnyeH cobcTeeHnK Ha
kanutana n CbBeTbT Ha aupektopuTe. CbBETbT Ha AWPEKTOpUTEe UMa YHKUUM ©
NpaBoMOLLUS, N3PUYHO MOCOYEeHN B YcTaBa Ha [pyxecTeoTo. 3a uneHose Ha CbBeTa Ha
AnpekTopuTe ca n3bpaHu:

- Weaiino Kpacumupos AHrapcku — uneH Ha CbBeTa Ha gupekTopuTe

- KpwuctuHa Oumutposa bosakuesa — uneH Ha CbBeTa Ha gupekTopute

- Bnagumup TpudoHos Kapamunos — uneH Ha CbBeTa Ha AUPEKTOpUTE
3a npokypuct Jannen CtedaHoB AnekcaHapos

LpykecTBOTO ce NpeacTasnsiea egHoBpemMeHHO oT KpuctuHa JumuTposa bosiaxkuesa, u
Hanunen CredaHoB AnekcaHnpos.

WMeanno Kpacummnpos AHrapcku e cobCcTBeHUK Ha 32.167% OT Kanutana v uanbiHuTeneH
anpektop Ha ,KOMIMAC KAMUTAN” A; HesaBucum YneH Ha HapsopHust CbBeT Ha
Espoxong bvnrapua Al; cobcteeHuk Ha 0.001% oT kanuTana u u3nbnHUTENeH QUPeKTop
Ha ,KOMIMAC UHBECT” ALl; YneHn Ha CbBeTa Ha aupektopute Ha YO Umnakt Kanutan
AlLl; ynpasuten u cobcreeHuk Ha 100% ot kanuTtana Ha XapsecT Kenuten EOQOL.

KpuctuHa Oumutposa bosgxumesa e ynpasuten Ha WM Mpant Kenutbn OOM; YneH Ha
CobBeTa Ha gupekTopute 1 ManbnHuTeneH gupektop Ha Y UmnakT Kanutan A

Brniagumup TpudoHos Kapamdurnos e uneH Ha cbBeTa Ha aupektopute Ha Wmnakr
Kanutan AL

Hanven CredaHoB AnekcaHapos e ynpasuTen Ha JlbpHeket EOO/, yneH Ha cbBeTa Ha
AupektopuTe Ha OnopTioHnTy Bbnrapua UusecTmbHT ALL

He ca npeasugeHu cneumanHu npasa Ha dneHoseTe Ha CbBeTa Aa npuaobusar asnose
Ha doHAa U ce npunara obLINA PeXnmM 3a ToBa.

Mudopmauma oTHOCHO NONUTUKATA 3a Bb3HarpaxaeHuaTa Ha Y1 npes 2025 r.

e pasMepbT Ha Bb3HArpakAeHWATa, U3niaTteHn OT ynpaBsiBallOTO APYXECTBO Ha
HeroBute cnyxutenu 3a 2025 r. e 180 070 nB. lNpes 2025 r. e usnnawano
Bb3HArpabKAEeHUd, KOUTO Ca B U3NbiHeHUe Ha MNonuTukaTta 3a Bb3HarpaXaeHuaTa
Ha Y[ Mmnakr Kanutan® All. bpoat Ha nonydatenute e 6 - CnyxuTenn u
U3nbnHuTeneH QMpekTop, CbiMacHO akTyanHoTo OJSTbXKHOCTHO pa3snucaHue. lNpes
2025 r. HAMa CymK, M3NNaTEHU NPSAKO OT camaTa KONeKTUBHA WHBECTUMLMOHHA
CXema, BKMIOYUTENHO TakCK 3a NOCTUIHATK pe3ynTaTu.

o obLwara cyma Ha Bb3HarpaxxaeHuaTa ¢ pa3buBka rno Kateropunte CryXUTenu unm
Apyru uneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1 3AKUCAOIKN, a umeHHo:
1. obwarta cyma Ha Bb3HarpaxaeHUsATa Ha CMYXUTENUTE Ha pPbKOBOAHU
ONBXHOCTU — USMBAHUTENEH AUPEKTOp, (UHaHCOB AUPEKTop, YneH Ha C[h,
npokypuct — 61 830 ns..

2. obwaTta cyma Ha Bb3HArpaXAeHWATa Ha CNyXuTenute, 4MaTo LENHOCT €
CBbp3aHa C NOEeMaHe Ha PUCKOBE — MHBECTULMOHEH KOHCYNTAaHT, - 20 720 n..

3. obwara cymMa Ha Bb3HArpaXK4eHWATa Ha CnNyxuTenute, W3NbhAHABALWN
KOHTPOMNHN hyHKUMM — pbKOBOAWUTEN oTaen ,HopmaTnesHo cboTBeTCTBUE" — 59 564
1B.

4. obwara cyma Ha Bb3HarpaXoeHWsTa Ha BCUYKM APYrA CNYXWUTENU, YAUTO
Bb3HArpalKaeHUsl ca CbM3MEPUMI C Bb3HArpaXaeHUsiTa Ha cnyxutenm no 1. 1 um 2
1 YUATO NPOMECUOHANHN AEVWHOCTM OKa3BaT BMUSIHUE BbPXY PUCKOBMA NPocdun Ha
ynpaensaBaHUTe OT YNPaBnABALLOTO [OPYKECTBO KONMEKTUBHWU WHBECTULMOHHU
cxemn — 37 956 nB..
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® OnucaHne Ha Ha4YMHUTE Ha N3YUCNEHNE Ha Bb3HarpaxgeHmarta u obnarute.

OTHOCHO CTpyKTYpaTa Ha Bb3HarpaxaeHus B yNpaBnsBalLoTO APYXECTBO creasa aa ce
noco4u, Ye npes 2025 r. n cbrnacHo akTyanHata lNonuTtuka 3a Bb3HarpaxaeHus Ha Y, B
yrNpaBnsBalloTO [APYXECTBO Ce Hayucnsisa WM usnnawa eauHCTBEHO MOCTOSHHO
Bb3HarpageHume, KOeTo e onpefeneHo B CKIOYEHWUTE L0roBopu. YnpaBnsasalloTo
OPpY>XecTBO n3nnawa 3a4bMKUTENHU CoUManHn 1 34paBHN OCUTYPOBKU. YNpaBnssawloTo
OPYXeCTBO He onpeaens NPOMEHNUBO Bb3HarpaxaeHue. YNpasnsaealloTo ApYXeCcTBO He
npeaswkga obnaru, cBbp3aHu ¢ NEHCUOHUPaHe 1 apyru obnaru. AKTyanHata nonuTuka 3a
Bb3HarpaXKaeHUsTa ce NpoMeHst He3abaBHO B CNy4vald, Ye Bb3HUKHE Bb3MOXHOCT OT
dhopmMupaHe Ha NPOMEHMNUBO Bb3HarpaxaeHue unu npefocTassiHe Ha obnaru. NpomsaHaTta
cnenBa [ia CbAbpKa KpUTEPUK 33 OueHKa Ha (DMHAHCOBOTO CbCTOAHUE Ha yNpaBnsBaLloTo
APYXECTBO, KpUTEpMM 3a OUeHKa Ha pesyntatute oT AEeWHOCTTa Ha CbOTBETHOTO
CTPYKTYPHO 3BEHO U MPUHOCA Ha KOHKpPEeTHWTE fuua, KakTo U nonesHust edekr oT
KBanupukaymaTa n onuTa Ha pasnUYHUTE KaTeropun mnepcoHarsn, Kakro U kputepun 3a
oLleHKa Ha pasMepa U CTpyKTypaTa Ha NPOMEHITMBOTO Bb3HarpaxaeHue, npu cnassaHe Ha
uauckBaHusita Ha Hapenba Ne 48.

e pe3ynTaTbLT oT npernegute no yn. 108, an. 7 n 8 34KUCIANKWU, skniountenHo
€BEHTYanHO KOHCTaTupaHu HepeaHoCTH;

Cnen ussbplweHus nperneg no yn. 108, an. 7 u 8 3AKNCAMNKWM Gelue yctaHoBeHO, 4ve
MonutukaTa 3a Bb3HarpaxgeHusta Ha Mmnakr Kanutan Al e cbobpaseHa ¢ pasmepa 1
opraHusauusaTa Ha ynpaeBnsBaWOTO [PYXKECTBO, KakTO WM C XxapakTepa, obxsata wu
CNOXXHOCTTA Ha AerHOCTTa My M OTroBapsi Ha HOPMAaTUBHUTE M3UCKBaHus. MNonuTnkaTa 3a
Bb3HarpakgeHuaTa e cnassaHa CTpukTHO npe3 2025 r. npu wu3dncnaBaHe Ha
Bb3HarpaxiaeHusitTa No TpyaoBuTe JOroBOpU U JOrOBOpUTE 3a yNpaBrieHue KaTo HAMa
KOHCTaTUpaHu HepeaHOCTU.

e CblleCcTBeHUTe NPpOMEHN B npueTaTta NoNuTnKa 3a Bb3HarpaxgeHus.

Monutuka 3a Bb3HarpaxaeHuAta Ha Wmnakt Kanutan ALl e npuerta Ha CbBeTa Ha
Aunpekropute Ha YO ,APKYC ACET MEHUDKMBHT” AL, npoBeaeHo Ha 26.02.2013 1. u
M3MeHeHa ¢ pelleHne Ha CbBeTa Ha gupekropuTe oT 23.02.2020r. u ¢ peuleHue Ha
CobBeTa Ha gupektopute oT 08.04.2021r. , nameHeHa Ha 16.10.2023r. ot CbBeTa Ha
Aupektopute Y[ “UmnakT Kanutan”, nocnegeaio MNonutukata e U3sMeHeHa ¢ pelleHne Ha
CovBeta Ha aupektopute Ha YI “Umnakt Kanutan® ot 10.01.2024r., uameHeHa Ha
27.01.2025r. ot CobBeTa Ha gupektopute Y/ “Umnakt Kanutan” n sbBexaa usncksaHusTa
Ha un. 108 oT 3akoHa 3a AeHOCTTa Ha KOMEKTUBHUTE MHBECTULIMOHHU CXeMU U Ha Opyru
nNpeanpuaTUA 3a KONEKTUBHO WHBecTupaHe, Hapenba Ne 48 or 20 mapt 2013 r. 3a
U3UCKBAHWUATA KbM Bb3HarpaxaeHusta u [enermpaH pernament (EC) 2017/565 Ha
Komucuara ot 25 anpun 2016 roguHa 3a gonbnBaHe Ha Odupektuea 2014/65/EC Ha
EBponeiickua napnamMmeHT U Ha CbBeTa Mo OTHOLUEHWE Ha OPraHM3auUOHHUTE U3NCKBaHWUS
M ycnoBusTa 3a U3BLPLUBAHE HA OEWHOCT OT WHBECTULUMOHHUTE NOCPEeAHULUM W 33
[AaBaHETO Ha onpefeneHns 3a LenuTe Ha NocodeHaTa OUpeKTUBa U € 3aabimKuTenHa 3a
BCUYKM NKua, paboTeLln No 40roBop 3a ynpasnsiBaoTo APYKeCcTBO.

MoapobHOCTU OTHOCHO akTyanHatTa [lonuTuka 3a Bb3HarpaxieHuwsta Ha Y[ ca
nyGnuKyBaHNW Ha enekTPOHHaTa CTpaHuua Ha ynpaBnsiBawoTo APYXECTBO Ha ajpec:
http://www.impact-capitalbg.com/.

Ot aktueuTe Ha [® Mnioc He ce HauucnsBaT U He ce uUannaiiaT Takcy 3a MOCTUrHaTU
pesynraru.
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MPOMEHU B LIEHATA HA OANOBETE MPE3 TOOANHATA

U3uncnasaHeto n ny6nvukyBaHeTo Ha eMUCUOHHATa CTOWHOCT U Ha teHata Ha obpaTHo
U3KynyBaHe Ha Asan Ha PoHAa ce M3BbpLUBA eXeQHEBHO. [TokauBaHeTo Uk NOHUXKaBaHeTo
Ha UeHaTa Ha npegnaraHnTe OAN0BEe OTpassBa U3MEHEHWEeTO B HeTHaTa CTOMHOCT Ha
akTusute Ha DoHpa.

CToiHoCTTa Ha akTuBMTe Ha PoHZA ce NPEeOoLEHsBa NPU YCMOBUSA U pea, NPOANKTYBaHU OT
AelicTBawoTo 3akoHogatesncTeo, [lpocnekta un lMpasunata 3a oLeHKa Ha aKTUBUTE U
onpefensiHe HeTHaTa CTOMHOCT Ha akTMBUTE Ha doHAa.

EmucuoHHaTa CTOMHOCT Ha eauH Asn ce opMUpa, KaTo KbM HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eduH AAn ce A0baBaAT pasxoauTe 3a emMuTMpaHe B pasmep Ha 0,2%. TMpu
obpaTHO M3KynyBaHe HeTHaTa CTOMHOCT Ha AAN ce Hamansea ¢ pa3xoaute no obpartHo
n3KynyBaHe, kKouto ca B pasmep oT 0.2% YABbpXKaHWAT OT UHBECTUTOPUTE pasxon npu
emutTMpaHe u  obpaTHO W3KynyBaHe € pasxoj 3a WHBecTuTopa WM npuxon 3a
yNpasnsiBaloTo APYXKECTBO.

EmMuTupanute aanose Ha & Hasuratop lnoc ce oTyutat no TsAxHaTa HOMUHaANHa
CTOMHOCT. PasnukaTta Mexay HeTHaTa CTOMHOCT Ha akTUBWTE Ha eauH ASN U HOMUHanHaTa
CTOMHOCT Ha eAWH AaAn ce oTyuTa KaTo npemust oT emucun. B cnyyaute, korato
LorosopHuaT poHd eMUTUPa BANOBETE CY NOA HOMUHAN UK Ha4 HOMUHAT, pasnukaTa ao
HOMWHaNHaTa CTOMHOCT Ce NocoYBa KaTo NpemMuu unm otbmen Npu emuTUpaHe Ha AsSnNoBe.

HomuHanHaTa cTOMHOCT Ha eAuH gan Ha PoHAa e B pasMep Ha 1/eauH/ nes.

B HauanoTo Ha nybnuyHoTo npegnaraHe (02.08.2023r.) eMUcHoHHaTa CTOWHOCT Ha efuH
OAN, ns4ncneHa oT YnpaensiBawoTo APYXKeCTBo, € 1 nes.

MHdopmaums 3a ganoseTte Ha PoHaa nNpes roguHara, ca npedcTtaBeHu B TabnuuyaTa no-
aony.

CroiiHocTu npes 2025 .
MwHUManHa eMUCUMOHHa CTOWHOCT 1.0606
MakcumManHa eMUCUOHHaA CTONHOCT 1.1000
CpefHo npeterneHa eMUCMOHHa CTOUHOCT 1.0806
MwuHMManHa ueHa Ha ofpaTHO U3kynyBaHe 1.0564
MakcumanHa LeHa Ha 0bpaTHO U3KynyBaHe 1.0956
CpegHonpeTerneHa UueHa Ha obpaTHO u3kyrnysaHe 1.0762
bpon asinose B 0bpalleHne KbM Ha4anoTo Ha nepuoaa 99 039 529.8452
Bpon aanose B obpalleHue KbM Kpas Ha nepuoaa 107 309 756.0135

®DOoHABT He e U3BbPLUBAN Hay4YHO U3cnenoBaTencka U pasBoiHa AeUHOCT Npes3 nepuoaa.
®OHABLT HAMA KITOHOBE.

OnoBecTaABaHe OTHOCHO U3UCKBaHusATa Ha pernameHT (EC) 2019/2088

Heknapauusi: MHBecTMUMMTE B OCHOBAaTa Ha huHAHCOBUS NPOAYKT npefnaradH ot Od
Hasuratop lNntoc He ca cbobpaseHn ¢ kputepuuTe Ha EC 3a eKOnorndyHo ycTonuuBm

MKOHOMWYECKN AENHOCTN.

Ynpaensisawo pgpyxectso ,Mmnakt Kanutan, AL He ot4yuta HebnaronpusatHute
Bb3eNCTBUA Ha UHBECTULIMOHHUTE peLLeHst BbpXy (haKTOpUTE Ha YCTOMHNBOCT, NpU:
— [HorosopHuTe hoHaose, KouTo [py>KecTBOTO ynpaensea,
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— [lopTchentniute Ha KNMUMEHTU, C kouTo LpyXEeCTBOTO MMa CKMOYEH AOroBop 3a
ynpasneHue Ha nopTgenny ot MUHAHCOBU UHCTPYMEHTH;
— B npoueca no npegocraesHe Ha UHBECTULMOHHN CbBETU (KOHCYNTaLUWK).

(MpuunHUTE 3a HeoTYMTaHe Ha HebnaronpuATHUTE BL3AESHCTBUA HA WHBECTULMOHHUTE
peLueHnsi BbpXy (hakTopute Ha YCTOWUMBOCT KbM HACTOSALLUA MOMEHT ca cnefHuTe:

— crneunduknuTe Ha UMNepaTuBHUTE pasnopeady HA CeKTOPHOTO 3aKoHOAaTencTBo—
npv NpefocTaBsaHe Ha ycnyri JpyxecTBOTO ce pbKoBoAW OT TOBa Aa AelcTBa B
Hai-nobbp WHTEpec Ha knueHTa, cbobpassiBaiikv ce C PUCKoBUS npodun u
MHBECTULMOHHATa NOMWUTUKA 3a BCEKN OT TaX. BbB Bpb3ka C ropHOTO , ako He
cnefBa Te3u NpUHUMNN U cneuudukn, Kbm OpyxectsoTo buxa mornu ga 6vaar
Haco4eHu NpeTeHUnn 3a NPorycHaTu Nonau B pe3yntar Ha HenpaenuHO B3eTWU UMK
HEeB3EeTN NHBECTULIMOHHN PeLleHUs U CbOTBETHO NPeAoCcTaBeHN CbBETH;

— npaBHaTa paMKa Bce olle He € JOBbpLUeHa, a UMEHHO :

o nuncaTa Ha NpUeTWU 1 BNE3NN B CUNa No CbOTBETHATA 3akoHoJaTenHa
npoueaypa TEXHUYECKW CTaHZapTU 32 CbAbPXAHWETO, METOAUKUATE U
npegcrtaBAHETO Ha uHbopmauuaTa no Pernament (EC) 2019/2088,
KOUTO fa perynupaTt OTYETHOCTTa Ha Bb3MOXHUTE HeGnaronpuaTHUT
Bb3AEUCTBUA Ha WHBECTULMOHHUTE pELUEeHUS U CbBETU BBLPXY
¢akTopuTe Ha yCTONYUBOCT,

© MMa pasnu4YHu eBpPONeiCKA akToBe, NPUEeMaHu Nno pasfnuyHo Bpeme U
nopajun Tasu npuyMHa Bee oLle He ca chracyBaHu e4uH C APYF;

— fnNcaTa KbM HacTOSILLUAT MOMEHT Ha perffameHTupaHu 1 obLiofocTbnHM cnocobu
3a onoBecTsABaHe OT Ny6ANYHUTE KOMNAHWWM OTHOCHO HANMMYMETO UMK NuncaTta Ha
ESG paHHu, kouTo eBeHTyanHo Ouxa ganu Bb3MOXHOCT 3a chopmupaHe Ha
0BeKTUBHY CBEOEHUS 3a YCTOMUMBM thakTopn UNKN TAXHATA nunca.

— PasxoauTte 3a TexHu4yecko U codTyepHo obesnedyaBaHe Heobxogumo npu
oTyuTaHeto Ha ESG dakropuTe npu B3eMaHe Ha WHBECTULMOHHU PELUEHUS U
yrnpaBreHWeTo Ha CbNbTCTBALUMTE M PUCKOBE HaABULLABAT MHOFOKPATHO
Bb3MOXHUTE MOM3K 33 MHBECTUTOpPUTE € Ormed Ha Mawaba Ha AelHocTTa Ha
LpyxecTBOTO;

— NOTEHUMWANHUAT eheKkT OT eBeHTyanHW NponycHaTh Nonsu B pe3ynTtaT Ha B3eTU
peweHns unu npegocTaBeHU CbBETU 38 WMHBECTMLUMW B Tbi HapeuvyeHuTe no-
YCTOW4MBYM NpogyKTu Bu TpsbBano ga 6bhe Bb3MOXKHO KONIMYECTBEHO onpeaeneH
nocpeAcTBOM CTaTUCTUYECKM aHanu3 ¢ ornej cnasBaHe Ha MHBECTULMOHHaTa
nonuTMka WU PUCKOBUSA MPOUN Ha CbOTBETHMA [oroBopeH oHA, CLOTBETHO
noptcein oT hUHAHCOBU UHCTPYMEHTH, Y NOCTUraHe Ha Lienute My 3a onTUManHo
CbOTHOLUEHWUE AOXOAHOCT/PUCK,;

— CcbobpaxeHuara ganu gocrarbyeH obemM uHdopmaumus unu Heobxoaumm gaHHU
Morat ga 6bAaT NpefocTaBeHU OT BCUMKM NYOAUYHU KOMMAHWWM B CPABHUM
dopmar, kato ¥ nuncata Ha rapaHuMM Oa He ce nybnukyesa 3abnyxpasalla

WHpopmaums

HesaBucumo, Ye KbM HACTOAWMA MOMEHT [pyXecTBOTO He oTuuTa HebnaronpusatHUTe
BL3ASNCTBUA HA WHBECTULMOHHWTE peLleHUs ¥ WUHBECTULUMOHHUTE CLBETU BBLPXY
chakTopuTe Ha YCTOMUYUBOCT, LWie U3BBPLUBA TeKyL Npernej Ha 3akoHOBUTE U3UCKBAHUS U
KIIMEHTCKUTE NPeanoyvmTaHua 1 nNpy oTnagaHe Ha npuyuHUTE 3a HEOTUUTaHe U NPOMSAHA
Ha WHBECTWLUMOHHATa MONUTUMKA Ha KIMEeHTUTE LWe aHanusupa M fpeueHu ganu
OTUUTaHETO Ha HebNaronpUATHUTE BL3AENCTBUA BbpXY akTopuTe Ha yCTonYnBoCT Guxa
OONPUHECN! 3a NPefoCTaBsiHE Ha WHBECTULUMOHHI YyCNYri NpU cnasBaHe Ha npuHumna 3a
OEeNCTBNE B HAN-4o0bbp MHTEpec Ha KnueHTa/PoHO0oBETE.
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OnosecTsiBaHe no un. 73, T.3 oT Hapeaba Ned4 3a uauckBaHWATa KbM AeiHOCTTa Ha
KONEeKTUBHUTE WHBECTULMOHHW CXeMKu, YrpaBnaBaluMTe APYXECTBa, HauuoHanHuTe
WHBECTULUMOHHW (poHAOBE, anTepHaTUBHWUTE WHBECTUMUMOHHU DOHAOBE W nNUUaTa,
ynpasnsisalin antepHaTUBHN NHBECTLUUOHHU POHA0BE

A® Hasuratop MNnioc He e HBeCTUpan CbLUECTBEHA YacT OT aKTUBUTE CU MO peda Ha ui.
48, an. 4 3OKNCAOIMKWU. TMNpe3 ortyeTHUs nepuofd poHALT He € U3BLPLUBAN CAENKU ¢
AEpUBATUBHU UHCTPYMEHTU He e CKITIoYBan Xemxupaluy caenkn unu gpyr Tun onepauun ¢
AepuBaTUBHN (DUHAHCOBU MHCTPYMEHTM C UHBECTULMOHHA LIEN U He e Npunaran TeXHUKN
3a ehbekTUBHO yrpasneHne Ha nopTtdenna.

NMPEABMXOAHO PA3BUTUE HA OOFOBOPHUA ®OHA

MNpes 2026 r. periHocTTa Ha [J® Hasuratop Mnioc we npoabikn Aa ce ocbLecTBABa B
CLOTBETCTBUE C OCHOBHATa uUen Ha doHAa — ocurypsiBaHe U 3anasBaHe Ha peanHata
CTOMHOCT Ha WHBECTULMWUTE 1 TAXHOTO HapacTBaHe BbB BPEMETO 4pe3 peanuaupaHe B
yCnoBuaTa Ha No-BUCOK PUCK Ha NIUXBEH U KanuTanos AOX0L4, KOWTO e no-BUCOK OT Aoxoaa
npy anTepHaTMBHUTE (POPMU Ha WMHBECTUPaHE Ha vacTeH Kanutan. 3a nocturaHe Ha
OCHOBHATa Lien OT MHBeCTUMUMOHHAaTa AeNHOCT, akTuBuTe Ha doHAaa e ce ynpasnsear,
KaTo ce cnefBa aKTUBHA cTpaTerusi, oCHoBaHa Ha 3aabnboyeHu nasapHu aHanusu.

OuyakBaHMATa ca CBBbP3aHU CbC CbLUECTBEHO MOBULLABAHE Ha CymaTa Ha HETHUTE akTUBY,
KouTo npes 2025 r. ce nokaymuxa sHa4yuTeTHo nopaau 3acuUneHus MHBECTUTOPCKN UHTEpPEC
OT CTpaHa Ha UHCTUTYLMOHAaNHU KnueHTw. MNpes3 2026 r. oyakBame Tasu TeHAeHUUN 1a ce
3anasv U HeTHUTe akTUBW Aa HapacTHaT OOMbIHUTENHO KaTo QOHALT We ce CTpeMu Aa
npueneve u nosede GrU3nUECKN 1 IOPUAKMHECKN NLA, Ha 6a3a Ha MO3UTUBHUTE OYaKBaHUS
3a KanutanosuTe nasapuv U HamansiBawmTe NUXBU NO AENO3UTUTE.

MHOPOPMALIMA OTHOCHO T[MPABUNATA 3A OOBPO KOPMOPATUBHO
YNPABNEHUE

lNpasunata 3a npunaraHe Ha MeXAyHapoAHO npusHaTUTe cTaHgaptTyw 3a fgobpo
KopriopaTuBHo ynpaeneHuwe Ha [J&® Hasuratop [Mnoc ce npunaraT CbBMECTHO ¢
Ynpaenssawo gpyxectso “UMMAKT KAMNUTAIT” Al. Te cu nocTaBaT creaHuTe 0CHOBHMU
uenu:

* HaMmnpaHe Ha eheKkTUBHU CXEMMW Ha ynpaBriEHNE Ha akTUBMUTE B NEPUOS Ha CBETOBHA
MKOHOMMWYECKA KpU3a;

* Cb3faBaHe Ha MEeXaHU3bM, KOUTO rapaHTupa eeKTUBHOTO CNasBaHe Ha 3aKOHUTE U
CLOTBETHWUTE NOA3AKOHOBU HOPMATUBHN aKTOBE;

* 3aliMTa Ha OCHOBHUTE NpaBa Ha NpUTeXaTenute Ha aAnoBe;

* PaBHONOCTaBEHO TpeTUpaHe Ha MHBECTUTOPUTE BLB POHA3,

* ehbuKaceH KOHTPON BbPXy YNpaBneHneTo U n3paboTBaHeTo Ha npoLeaypn, OcUrypsasaLm
CBOEBPEMEHHO U TOYHO paskpuBaHe Ha WHOPMaUWs Mo BCUYKM BLNPOCU, CBbP3aHu ¢
®doHAa, BKIOYUTENHO (PUHAHCOBOTO MOMOXEHWe, pes3ynTaTtute OoT [AelHOCTTa,
c0BCTBEHOCTTA U yNpasfneHueTo Ha PoHaa.

B geiHocTTa cn npes 2025 r., MEHUWIXKbLPCKUAT €KUn Ha Ynpasnsisawo OpPYXKECTBO
‘UMNAKT KAMUTAIT Al ce npuabpxa CTPUKTHO KbM MPUHLMNUTE WU NOCTaHOBKUTE,
3anerdanu B [Mpasunata. MHBecTuumoHHaTa nonutuka “UMMAKT KATIUTAIT" AL e pa
ocurypu Ha nHieectutopute B [1® Hasuratop Inioc pactaia UueHa Ha ASNoBETe 1 BUCOKa
OOXOAHOCT Ha BNoXeHUsATa npu HanaHcMpaHo HUBO Ha PUCK. YNPaBNsSBaLLoTO APYXECTBO
NpeAcTaBst B CPOK U NMbiieH 06eM BCUYKM oTYeTH, n3mckeaHu ot 3AKUCOMNKNA n Hapeada
Ned44 3a U3UCKBaAHMATA KbM JAEMHOCTTA HA KOMEKTUBHUTE WHBECTULIMOHHU CXEeMMU,
yrnpasnssauuTe ApYXeCcTBa, HALMOHANHUTE UHBECTUUMOHHN hOHA0BE, alTepHaTNBHUTE



HoroBopeH oHa, ,Haeuratop MNntoc”
Loknag 3a geliHocTTa
2025, 17

MHBECTULMOHHM dIOHAOBE U Nuuata ynpaBnsBalM anTepHaATUBHU WHBECTLMOHHU
toHaoBe.

MNpaBunata Ha [® Hasuratop lMnioc 3a npyfaraHe Ha MeXAyHapO4HO MpPU3HATUTE
npuHUMnu 3a Aobpo KopnopaTWBHO ynpaBfigHMe AaBa Bb3MOXHOCT 3a e eKTUBHO
npunaraHe Ha sanerHanvre B Hes NMOCTaHOBKU Y1 OCUTYpsiIBa MEXAHU3BM 3a NOCTUraHe Ha
A0bpu pesyntatu npu ynpasnexue Ha ®OHaa.

N3nbnHuteneH gupekTop: { / )#/

Tm-la B np,)xueBa)

MpokypucrT: /

Cb—{ﬂauuen ArnekcaHapoB)

25.02.2026 r.
rp. Cochus
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Agpec 3a KopecnoHAEHLMS:

yn. Mpod. ®putbod HaHceH 9, eT.7
1142 Codpus, brrirapus

T: +359 2 987 55 22

T: +359 2 987 55 33

E: office@rsmbg.bg

W: www.rsmbg.bg

AOKNAL HA HESABUCUMUA OOUTOP
Hdo coGcTBeHUUUTE Ha AANoBe Ha

Dorosopex ¢pona Hasuratop Mnioc

rp. Cocpun

Jdoknaa oTHOCHO oAuUTa Ha ¢puHaHcOBMA OTHET

MHeHue

Hvie U3BBPLLUMXME OAUT Ha (PUHAHCOBMS OTHET Ha [loroBopeH oHA “HauraTop Mnioc” (,doHA"), cuabpxKaLy
oT4yeTa 3a (PUHAHCOBOTO CbCTOsHME KbM 31 aekemspu 2025 r. u oTyeTa 33 neyanbarta wnu 3arybarta u apyrus
BceoBXBATEH AOXOA, OTYET 3a NPOMEHUTE B HETHUTE aKTUBY, NPUHAANEXAaLUN Ha NHBECTUTOPUTE B AANOBE Ha
doHga n OTYeTa 3a NapUYHUTE MOTOUM 3a rofuHaTa, NpUKNIYBalla Ha Tasn AaTa, KakTo U MOACHUTENHUTE
NPUAOXKEHUs KbM (DUHAHCOBUA OTYET, CbAbPXaLiM ChlUecTBeHa uHOPMaLmMs 3a cHETOBOAHAaTa NnonnuTrka u

Apyra nosicHuTenHa uxdgopmaums.

Mo HalLe MHEHVWE, NPUMOXEHNAT (PMHAHCOR OTHYET AaBa BSPHA 1 YECTHa NpeAcTaBa 3a (PMHAHCOBOTO CbCTOsAHNE
Ha GoHga KbM 31 Jekemspn 2025 r., HeroBuTe (PMHAHCOBM PesynTaTi OT AeHHOCTTa N NapuyHUTE My NOTOLW 3a
roguHaTa, 3aBbpllBalla Ha Tasu Aarta, B cboteeTcTBue ¢ MC®O cuyeToBOAHM CTaHAapT, npuetu ot

Esponeiickusi cbios (EC).
Ba3sa 3a uspassiBaHe Ha MHeHue

Hue usBbplUMXMe HalMs OAWT B CbOTBETCTBME ¢ MexayHapoaHuTe OAUTOPCKW CTaHAapTw (MOC). Hawwute
OTrOBOPHOCTM CBbMMAcHO TE3W CTaHAapTM ca OnucaHy AONMBMHUTENHO B pasgena OT Halwms aoknaj
,OTrOBOPHOCTW Ha 0AMTOpa 3a o0AUTa Ha PUHAHCOBKSA OTYET". Hue cme HesaBuCUMK OT doHpa B CbOTBETCTBUE
¢ MexayHapoaHusi eTWYeH KOAEKC Ha NpodecMoHanHMTe CYETOBOAUTENW (BKIIOUUTENHO MexayHapoaHu
cTaHaapTv 3a HesaBucumocT) Ha CbBeTa 3a MexayHapoAHWU CTaHAapTU No eTuKa 3a CYETOBOAUTENN (Kogekca
Ha CMCEC), 3aegH0 C eTUMHUTE U3NCKBAHWS, NPUMOXUMI NO OTHOLLEHWE Ha HaLWs OAUT Ha (h1HaAHCOBUA OTHET
B Bbnrapus, kKato HUe U3MbIHUXME U HalUTe ApYrA eTUYHN OTFTOBOPHOCTU B CHOTBETCTBUE C TE3N USUCKBAHMA 1
Kogekca Ha CMCEC. Hue cuuTame, 4e OgMTOpCKUTE AOKAsaTencTBa, MoslydeHn OT Hac, ca AOoCTaTb4Hu U
YMECTHMU, 3a Aa ocurypat 6asa 3a HaweTo MHeHue.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM BG Ltd is a member of the RSM Network and trades as RSM. RSM is the trading name used by the
members of the RSM Network. Each member of the RSM Network is an independent accounting and 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 undopmaums, pasnuyHa ot GUHAHCOBUA OTUYET U OAUTOPCKUA AOKNAL BbPXY Hero

PbKoBOACTBOTO HOCKM OTFOBOPHOCT 3a Apyrata mHdopmauus. [pyrara nHdopMaumsa ce CbLCTOM OT AoKnaj 3a
JeWHOCTTa, M3roTBEH OT PLKOBOACTBOTO CbrnacHo maea ceagma oT 3akoHa 3a CHETOBOACTBOTO, HO HE BKMIOYBA

(brHaHCOBUA OTYET W HaLLUsS OAUTOPCKWN AOKNad BbPXY HEro.

HalueTto MHeHMe OTHOCHO chuHaHcoBUA OTYET He obxBalla Apyrata MHdopMaLma N HUE He N3pasaBamMe KakBaTo
1 Ja e hopMa Ha 3aKIoHeHNe 3a CUTYPHOCT OTHOCHO HESl, OCBEH aKo HE € U3PUYHO NOCOMEHO B AOKNaAa HU U [0

cTeneHTa, 40 KOATO € NOCO4EHO.

BbB Bpb3ka ¢ Hawusi o4uT Ha CbVIHaHCOBIAFI OTYET, HaLlaTa OTroOBOPHOCT Ce CbCTOW B TOBa Aa NpoYeTeM agpyrarta
MHpopMaLng 1 No TO3M Ha4YMH ga nNpeLeHuM Aanu Tasun apyra MHOpMaLs € B CbLLUECTBEHO HECLOTBETCTBME C
(PUHAHCOBUA OTYET UMK C HaLUWUTE MO3HaHWS, I'IpI/IAOGVITVI no Bpeme Ha oguTa, Mnu nNo gpyr HAYWH narnexaa aa
ChAbpXKa CbLUECTBEHO HenpaBuUHO AOKNaaBaHe.

B cnyyan ye Ha Gasarta Ha paboTaTa, KOATO CMe WU3BbPLUXIN, HWe AOCTUrHeM [0 3aKmnyeHue, 4Ye e Hanuue
CbLUECTBEHO HEMpaBUIHO AOKNaABaHe B Tasu Apyra uHdopmauus, oT Hac ce U3UCKBa fa AoKnaaBaMe To3u

caxT.
Hamame kakBo fa AoknagBame B TOBA OTHOLIEHWE.
OTroBOPHOCT Ha PbKOBOACTBOTO 3a (PUHAHCOBMUSA OTHET

P&KOBOACTBOTO HOCHU OTTOBOPHOCT 32 M3TOTBSHETO M JOCTOBEPHOTO NpefcTaBsHe Ha TO3W (DUHAHCOB OTYET B
cvoTBeTcTBMEe ¢ MCPO cuetoBOAHM cTaHaapTu, npuetn oT EBponeiickus cvio3 (EC), um 6BbarapckoTto
3aKOHOAATENCTBO, KAKTO M 3a TakaBa CMCTEMA 3@ BbTPELUEH KOHTPOS, KakBaTo PLKOBOACTBOTO ONpefens Karo
HeobxonviMa 3a ocurypsiBaHe U3roTBAHETO Ha (OMHAHCOBUN OTYETU, KOUTO HE CbAbPXKaT CbLIECTBEHN HEMpPaBUIHK
OTYMTaHUA, HE3ABUCMMO Aanu AbiKally ce Ha U3MamMa Unu rpeLuxa.

Mpw M3roTBsHe Ha (PMHAHCOBMUS OTHYET PBLKOBOLCTBOTO HOCY OTFOBOPHOCT 3a OLiEHsiIBaHe Ha cnocoBHOCTTa Ha
doHAa da npoAabikn Aa YHKUMOHWUPpa KaTo AeicTsalie MNpeArnpusiTUe, OMNOBEeCTsIBalikW, KoraTo ToBa e
NPUNOXNUMO, BbLIPOCU, CBLP3aHM C MNPeanosioKeHNeTo 3a JedCTBalo npeanpusitTue M U3NOoM3Baiku
cyeToBogHaTa 6asa Ha ocHoBaTa Ha NPeANONOXEHMETO 3a AEHCTBALLO NPeanpUaTAe, OCBEH aKo PbKOBOACTBOTO
He Bb3HamepsBa fa nukeugupa doHga unm ga npeycrTaHoBy AeAHOCTTa MY, MU aKo PbKOBOACTBOTO Ha NpakTuka
HsIMa Apyra anTtepHaTuBa, OCBEH Aa NOCTbNU NO TO3U HAUMH.

OTroBOpHOCTU Ha oAguTOpa 3a oaMTa Ha (huHaAHCOBUS OTYET

HawwuTe uenu ca ga nony4uMm pasymHa cTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu (pUHaHCOBUSIT OTUET KaTo LAno
He CbAbpXKa CbLUECTBEHN HEMPABUMHN OTYMTAHUA, HE3ABUCMMO Aanu AbMKaLUN ce Ha u3mama Unu rpeLuka, u
[a usgagem OguTOPCKU 4OKNaA, KOUTO Aa BKITHYBA HALeTo 0QUTOPCKO MHeHMe. PasymHara cTeneH Ha CUrypHocT
e BUCOKA CTefleH Ha CUIypHOCT, HO He € rapaHuus, Yye o4uT, U3BbpLUeH B cboTeBeTcTBue ¢ MOC, BuHaru e
pa3sKpuyBa CLLIECTBEHO HENPaBUITHO OTYMTaHe, KOrato TakoBa CbluyecTsyBa. HenpaBWitHU oTYMTaHUA MorarT ga
Bb3HUKHAT B pe3yNTaT Ha U3Mama UK rpeLlka 1 Ce CYMTaT 3a CbLUECTBEHM, ako 61 MOTNOo pa3yMHO [ja ce 04aKBa,
ye Te, CAMOCTOSITENHO UKW KaTo CbBKYNHOCT, GUxa MOrnM Aa OKaXaT BIIUsSIHNE BbPXY MKOHOMUYECKUTE peLueHUst
Ha noTpebutenuTe, B3eMaHU BL3 OCHOBA Ha TO3W (PMHAHCOB OTYET.

Kato uacT oT oguta B cbotBeTcTBME ¢ MOC, Hue uanonasame npPogecuoHanHa npeueHka W 3anassame
npodecnoHarneH CKenTULMU3bLM Mo Bpeme Ha uenus ogut. Hue cbLyo Taka:

—  uwaeHTudVUMpaMe U OLIeHsSIBaMe PUCKOBETE OT CbLUECTBEHM HenpaBuMHW OTYMTAHUA BbB (MHAHCOBMS
OTYET, HE3aBUCMMO Aanu AbIKALLM Ce Ha U3Mama Unu rpeLuka, paspaboTsame 1 N3NbIHABaAME O4UTOPCKM
npoueaypv B OTTOBOP Ha TE€3U PUCKOBE U NONyyaBaMe OAUTOPCKU A0Ka3aTencTBa, KOWTOo Aa ca 4OCTaThuHM
W YMECTHW, 3a Aa ocurypsaT 6asa 3a HaweTo MHeHue. PuckbT Aa He Obae paskpuTo CbLUECTBEHO
HenpaBWUMHO OTYUTaHE, KOETO € pesynTaT OT W3Mama, € MO-BUCOK, OTKOMKOTO pUCKa OT CbLUECTBEHO
HENpaBUITHO OTYMTaHe, KOETO € pe3ynTaT OT rpeLuka, Thbil KaTo MamamaTa MOXe Aa BKIoYBa TaHo
cnopasymsBaHe, danwnduumpade, npeaHamepeHn NpOomnycku, U3SBNEHWs 32 BbBEXAaHe Ha oguTopa B
3abnyxgeHue, KakTo u npeHebpersaHe unu saobmkansaHe Ha BbTPELLUHNS KOHTPON;
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— nonyyaeame pasbupaHe 3a BLTPELUHWS KOHTPON, UMall OTHOWEHWE KbM OAWTa, 3a Aa paspaboTum
OLMTOPCKN NpoLeaypw, KOUTO Aa ca NoAXOASLLMN NMPU KOHKPETHUTE 06CTOATENCTBA, HO He C Uen uspasssaHe
Ha MHeHWe OTHOCHO edpeKTUBHOCTTa Ha BbTPELUHKUA KOHTpoN Ha doHaa;

— OUeHsiBaMe YMeCTHOCTTa Ha W3MNON3BaHWTe CYETOBOAHW MOMUTUKA W PasyMHOCTTa Ha CYETOBOAHUTE
NpuBNU3UTENHN OLIEHKM U CBBbP3aHUTE C TAX ONOBECTABaHUSA, HanpaBeHy OT PLKOBOACTBOTO;

— jocTurame O 3aKnyeHMe OTHOCHO YMECTHOCTTa Ha W3Nnon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBoJHaTa 6asa Ha OocHOBaTa Ha NPEANOMOXEHUETO 3a AelcTBalo npeanpuaTve u, Ha 6asata Ha
nonyyeHUTe OAWUTOPCKM [0Ka3aTeNiCTBa, OTHOCHO TOBa Aanu € Hanuue CbLUeCTBEeHa HEeCUrypHOCT,
oTHacAaLa ce A0 CbOuTUS UNK YCNOBUS, KOUTO Buxa MOrnK Aa NOPOAsiT 3HAYUTENMHN CLMHEHUS OTHOCHO
crnocobHocTTa Ha PoHAa Aa NPOoALMKM Aa YHKUMOHMpA KaTo AelcTBawoe npeanpuatue. AKOo Hue
JOCTUTHEM L0 3aKSIlOHYeHUE, Ye e Hanuvue CblUecTBeHa HECUTyPHOCT, OT Hac ce U3UcKBa Aa NpuBfeveM
BHUMaHMe B OAUTOPCKUSA CU AOKNAA KbM CBbP3aHUTE C Ta3W HECUIYPHOCT ONOBECTABaHUSA BbB (DMHAHCOBUSA
OTYET WNW B Criyyail Ye Te3n OMOBECTABaHUA ¢a HeajekBaTHY, Aa MoguduLnpame MHeHneTo cu. Hawmre
3aKMYEHUs Ce OCHOBAaBAaT Ha OAWMTOPCKUTE goKasaTerncrsa, NnosiydeHn [o aaTtara Ha OJUTOPCKUS HU
noknan. bbaewy cvbutus unu ycrnosuss obadve morat Aa craHaT npuduHa doHaa aa npeycraHoBU
hyHKLMOHMpPAHETO CU KaTo AelCTBaLLO NpeanpuaTue,

— oOuUeHsiBaMe UANOCTHOTO MpeacTaBsHe, CTPYKTypa UM CbAbpXaHwue Ha (DUHaHCOBUA OTYET, BKMIOYMTESHO
OMNOBECTABAHUATA, U Aanu (hUHAHCOBUSIT OTUET NPEACTaBA OCHOBOMNOMNarawyuTe 3a Hero caernku u cLeuTus

NO Ha4WH, KOWTO NOCTUra AOCTOBEPHO MpeacTaBsHe.

Hue komyHuKkupame C PBKOBOACTBOTO, Haped C ocTaHanute BbNPOCK, NnaHupaHust obxeaT n Bpeme Ha
n3nbvlHeHne Ha oauTa U CbLUECTBEHUTE KOHCTaTauMM OT O4uUTa, BKNIOYUTENHO ChbLieCTBEeHN HeaoCTaThbUU BbB
BBLTPELUHUS KOHTPON, KOUTO MASHTUMULMpPaMe No BpeMe Ha U3BbPLLBaAHWA OT Hac OAuT.

Hoknag BbB Bpb3ka C APYrU 3aKOHOBU U perynaTopHu U3UCKBaHUA
HonbaHumenHu ebNpocu, koumo nocmaes 3a 6oknadeaHe 3akoHbm 3a c4yemoeodcmeomo

B gontnHeHvne Ha HawwwMTe OTFOBOPHOCTYU M AoknazgsaHe cbrnacHo MOC, onucanmn no-rope B pasgena ,Jpyra
MHGOpMaLUs, pasnuyHa OT (OUHAHCOBUA OTYET U OAMTOPCKUA AOKNaA BbpXy HEro' no oTHoWeHWe Ha Aoknaaa
3a AeliHoOCTTa, HUe UsNLRHUXME U npolenypuTe, nobaBeHn KbM M3nucksaHuTe no MOC, cbrmacHo ,YkasaHus
OTHOCHO HOBW U pasLUIMPEHU OAUTOPCKU AOKNAAM U KOMYHUKALUUA OT CTpaHa Ha oguTopa” Ha npodecuoHanHara
opraHusauust Ha perucTpupaHuTe oautopu B bbunrapus, UHCTUTYTa Ha gunnoMupaHuTe ekcrnepT-cHeToBoauTenu
(MOEC)"“. Tesu npouenypu kKacasaT NPOBEPKA 3@ HANMUYNETO, KAaKTO U NPOBEPKU Ha hopMaTa U CbAbPXKAHUETO Ha
Tasu gpyra uHdopmMaums ¢ Len aa Hu NnoanoMorHar BbB (hopMupaHe Ha CTaHOBMLLIE OTHOCHO TOBa Aanu gpyrara
nHopMayna BKNOYBA OMOBECTSBAHUSATA W AOKNafBaHuATa, npeaBuaeHn B nasa ceama ot 3akoHa 3a
CYETOBOACTBOTO, NpUnoxum B bwnrapus.

CmaHosuuje ebe epb3aka ¢ 4n. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo

Ha 6a3ata Ha W3BbpLUEHUTE NPOLIEAYPY, HALLETO CTaHOBULLE €, Ye:

(a) nHopmauuaTa, BKNIOYEHA B AOKMNaga 3a AeHOCTTa 3a (hUHAHCOBATA rOAMHA, 3a KOATO € U3roTBEH

(hbVHaHCOBUS OTYET, CbOTBETCTBa Ha (PUHAHCOBUS OTYET;
(6) moknaabT 3a AEWHOCTTa € M3roTBEH B CbOTBETCTBUE C M3UCKBaHMATa Ha [nasa ce,qma oT 3akoHa 3a

CHETOBOACTBOTO.
§ 7) 3 //Z /

Bnagucnae Muxainos * / Bnaoucnas Muxannos

Ynpasurten _,r.r PeructpupaH ogutop, orrgaopel-l 3a oauTa
~PCM Bl 00[ p4 /
Oauntopcko APY)KecTBo per. Ne 7;3 #

10.3.2026 r.

rp. Cocus, yn. ,,lipod. ®putbod HaHcen“ 9, er.7, Bbnrapus

AL




HorosopeH ¢oHg, ,Hasuratop noc” 1
oguweH hMHaHCOoB OTYET
31 nekemspu 2025

OT4eT 3a PUHAHCOBOTO CbCTOSAHME

AKTUBM MosicHeHue 31.12.2025 31.12.2024
‘000 n.. ‘000 nB..
dUHaAHCOBUS aKTUBM, OTYUTAHMK MO cnpaBeinnea 5 114 765 103 352

CToOMHOCT B nevanbarta v 3arybara

KpaTkocpo4Hu B3eMaHus 6 22 116
Mapu n Napu4Hn ekBuBaneHTu 7 ) 2728 2 256
TeKywWwu akTUBKU 117 515 105 724
OOuwo akTuBMn 117 515 105 724
HeTHuK akTUBMU, NpUHaanexawm Ha
ObpxaTtenure Ha aanoee Ha doHaa
EmMuTMpaH kanutan 8.1 107 310 99 040
MpemMueH peseps 8.2 2 328 1726
HepasnpepaeneHa nevanba 4 839 761
Tekywa nevanba 2914 4 078
OO6W,0 HETHKU aKTUBK, NPUHaANEXKaLLU Ha 117 391 105 605
MHBECTUTOpPUTE B OANOBE
Macueu
Tekywmn nacueu
3aab/KeHUs KbM CBbp3aHu nuua 13.2 120 11/6”
3agbmkeHus KeM 6aHKa genosutap 4 3/
O6wo nacueu 124 119
O6uwo cobcTBeH KanMTan M nacusu _ M7615 105 724

CwcraBun: d%( UsnsnHuTeneH aupekrop: [ //f/'

en AneKcaH,qpoa)
Data: 21.02.2026 r. [MpokypucrT:

CwrnacHo oguTopcku goknaa ot aata 10.03.2026 r.:

ﬁ Bnagucnaes Muxatinos
PerucrtpupaH ogautop, OTrOBOpEH 3a o.quTa

_."
s

Bnaaucnas Muxaunop
Ynpasuten

PCM BI' OO[
OauTopcko apyxe TBO,
peruchauMoueryﬂomep 173

V4

MoscHeHUsTa oT cTp. 5 fo CTp. 35 npeacTaBnaABaT HepasgenHa YacT OT (PUHAHCOBUS OTYET.



HorosopeH ¢ora ,Hasuratop Mnoc”

MNoguvwex uHaHCcoB oTUeT
31 nekemspu 2025 .

OT4eT 3a neyanbaTa wnn 3arybata
n opyrusa BceobxsaTeH 00OX0M 3a roguMHaTa,
npukntoyvBalla Ha 31 gekemBpu

Mpuxoaun oT NUXBU

MNpuxoau oT AUBUAEHTH
HeTHa ne4an6a oT doHaAHCOBMW aKTUBW, OTYUTAHU MO
cnpaBeanvea CTOMHOCT B Nnedan6aTa unu sarybara

HeTeH pesynTaT oT BanyTHU onepaLum

Opyrn couHaHCcoBY pasxoam
Mevanba oT hHaHCOBU aKTUBH

MNosacHeHue:

Pa3sxonau 3a Bb3HarpaxieHue Ha ynpasiisBawloTo

LPYXECTBO

Opyrv HeduHaHCcOBW pasxoau
Odpyru pasxogu

O61wo pa3xoau 3a onepaTuBHa AeMHOCT

HeTHa nevyan6a 3a nepuoaa

O6uwo BceobxBaTeH A

ChwcTaBun:

(ﬂa@r’l AnekcaHppos)

Oara: 21.02.2026 r.

xog4 33 hepuona

/40 /7 /
A i)
M3nwnuutenen aupektop: | 7 /1y 1/ 1L

(KpucTuHa'Bo:

MpokypucT:

10

11
12

13.1.3

CwrnacHo ogutopcku goknag ot gara 10.03.2026 r.:

Bnagvcnae Muxainos
Ynpasurten

PCM BI' 00O

.".
7

—~F )
~
/.

A

Oautopcko Apyxecyeo,
perucTpaumoHeH 7omep 173

2 .
) Bnagucnas Muxainos

rd

2025 2024
‘000 nB. ‘000 nB.
763 676
30 69
3 644 4525
4) (4)
(3 (164)
4 302 5102
(1 351) (1009)
(8) (15)

(29) -
(1 388) (1 024)
2914 /4078
2 914 / 4078

e

S

/‘/

7%

%uesa}f

aHuen AnekcaHgpos)

Pernctpupax oautop, oTroBopeH 3a gauTa

/
/

rd

MosicHeHusiTa oT cTp. 5 f4o cTp. 35 NpeAcTaBnaABaT HepasaenHa YacT OT (PUHAHCOBUA OTHET.



HoroeopeH doHg ,Hasuratop Mnwoc”
[lopuweH dmHaHcoB oTyeT
31 pekemspu 2025 .

OtyeT 3a nNpoMeHUTe B

HEeTHUTEe

aKTUBW,

NnpnHagnexauun Ha MHBECTUTOPUTE B AOAJTOBE Ha

doHAa

MosicHeHna Emutupan MpemueH HepasnpeaeneHa O6uwo
Kanutan pesepB neyano6a HEeTHU
aKTUBM
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
Cango kbMm 1 AaHyapu
2025 r. 99 040 1726 4839 105605
YBenuyeHus 8 8 270 602 - 8 872
C.ﬂ,enKM C UHBeCTUTOpUTE B
nsanose Ha PoHaa 8 270 602 - 8 872
Mevan6a 3a nepuona - - 2914 2914
O6wo BceobxBaTeH
goxopn zanepuoga - - 2914 2914
Canao kM 31 nekeMBpHU
2025. 107 310 2 328 7753 117 391
Cango kbm 1 aHyapm
2024 r.
YBenuueHus 8 55 496 (12) 761 56 245
HamaneHus 43 544 1738 - 45 282
Caenku ¢ UHBECTUTOpUTE B
asnose Ha doHpa 43 544 1738 - 45 282
Mevan6a 3a nepuoga - - 4 078 4 078
O0LwWwo BceoOXBaTeH
- 4 078 4 078

AoXo4 3a nepuoaa N

‘Canao kbM 31 gekeMBpHU

1726

4 839

108 605

2024 1. ql_\ 99 040
CbcTaBun: / flff’vtk“’i_/ U3anbnHuTenen aupekrop| /K ,///;f (%

(W AnekcaHapoB)

Darta: 21.02.2026 r. [Mpokypucrt:

CwrnacHo ogutopcku goknaa ot gara 10.03.2026 r.:

Bnagucnae Muxaiinos

Bnaaucnae Muxaﬁnogn_
YnpaBurten \ 4//9 PerncrpupaH ogutop, oTr.

PCM BIr 00
OauTtopcko apyxecteo, _
perucTpauuoHeH Homep 173 /

f

i
OpeH 3a oauta

MNoscHeHusATa oT cTp. 5 fo cTp. 35 NpeAcTaBnaABaT Hepa3enHa YacT OT (DUHAHCOBUSI OTYET.



LorosopeH doHg ,Hasuratop Nntoc” 4
NoaunweH conHaHCcoB OTHET
31 nekemspu 2025 .

OTtyer 3a napuyHUTE nNOTOUM 3a roauHaTa
npuknoyealla Ha 31 gekemspu

MoacHeHue 2025 2024
‘000 ne. ‘000 ne.
MapuyeH NOTOK OT onepaTMBHA AEUHOCT
MNpupobrneaHe Ha HegepBaTUBHN PUHAHCOBU aKTUBK (28 052) (54 706)
MoctTbnneHus ot npodaxba Ha HeaepvBaTUBHU
thm1HaAHCOBM aKTUBHU 20 442 8 321
[MonyyeHn Nuxemn MO AbMArOBU LUEHHU KHUXa 675 507
MonyyeHn AnBMAEHTU 25 24
[nawaHug no onepaTnsHN pasxoau (1485) (1129)
Apyrv onepatuBHW NNaLaHUA/NOCTLIIEHUSA, HETHO R4 (1)
HeTeH napudeH NoToK OT onepaTuBHa AelHoCT (8 396) (46 984)
MapuueH NOTOK OT ouHaHCOBA OEeAHOCT
fMocTbnneHns oT eMUTUPaHE Ha AANoBe 8.2 8 872 45 282
MapuyeH NoTok oT uHaHCoBa AEAHOCT 8 872 45 282
HeTtHa npomsaHa B napu U napuiHu ekBuBaneHTu 476 (1 702)
3aryba oT BanyTHa NpeougHKa Ha napu U napuyHn
eKBMBaneHTu 11 (4) (4)
Mapu 1 napu4Hy ekBUBaNEeHTN B HA4anoTo Ha 2 256 3 962
nepvona 7
Mapy 1 NnapMuHu eKBUBanNeHTM B Kpas Ha Nepuoga 7 2728 /[ 2 256
CowcraBusy. N3nwnHUTENneH aMpeKkrop: ( ,» 2044
aHyien AnekcaHapoB) (Kpuctuna %ahx(ueaa)
Oara: 21.02.2026 r. MNpokypuct;
aHuen AnekcaHgpos)
CwrnacHo ogutopcku goknag ot gara 10.03.2026 r.: /%

Bnagucnae Muxainos 2 Bnagucnas Muxainos
Y

Ynpasuten 5 Peructpupan ogurtop, OTrOﬁOp H 3a OfI'HTa
PCM BI OOH /' s _/'/ /
OAUTOPCKO APYXKeCTB, 7
perucTpaumoHeH HoMep 173
/
4

MosicHeHusTa oT cTp. 5 4o cTp. 35 npeAacTaBnaBaT HepasfenHa 4YacT oT (PUHaAHCOBUA OTYeT.
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[ToACHEHMA KbM (PUHaAHCOBUSA OTYET

1. O6wa nHdopmauus

JorosopeH doHa ,Hasuratop [Mnioc” e porosopeH ¢hoHA NO cMUCbia Ha 3akoHa 3a
OeWHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMU U HA APYIA NpeanpusiTUs 3a KONMEKTUBHO
nHBecTupaHe.®oHABLT e perucTpupad ¢ byncrar 180905771. Ha 28.2.2023 r. Komucusita 3a
dmHaHcoB Hag30p U3BaBa paspelleHue Ha Y Umnakr Kanutan AL v Bnucea & Haeuratop
Mnmioc B peructbpa no 4n.30 an.1, 7.4 ot 3KPH. PoHABLT MMa n3gageHo paspelueHne oT
Komucuata 3a duHaHcoB Hapsop Ne207-Ad ot 20.03.2023 ¢ npeameTr Ha AelHoOCT
,KOMEKTUBHO MHBECTUpaHe B NPEXBBLPNAEMU LEeHHW KHWKa U APYTrM NUKBUAHU (DMHAHCOBM
aktmeu no 4n.38, an.1 ot 3OKUCAOIKWN Ha napudHn cpeactsa, HabpaHu upes nyGnuvyHo
npeanaraHe Ha gsarnose, KOETO Ce OCHLLUECTBABA Ha NpUHLMNA Ha pasnpegeneHme Ha pucka”.
MyénuyHoOTO NpegnaraHe Ha oHga 3ano4Ba Ha 2.8.2023 r.

Cepanvwieto u agpecbT Ha ynpaeneHue Ha dPoHga e: rp. Codusi, p-H Cpegeu, yn.
CnaBsHcka, 29A, eT. 2.

PoHALT e opraHM3npaH W ynpasnsBaH OT ynpasnssallo gpyxectso ,Mmnakt Kanutan” AL,
CbC ceganuule n agpec Ha ynpasnenue: rp. Codus, p-H Cpepel, yn. CnassiHcka, 29A, eT. 2.

HoroBopHuaT ¢oHA He e topuaunyecko nuue. PoHABLT NpeacTaBnsiBa UMyLLECTBO, 060cobeHo
¢ uen HabupaHe Ha NapuvHM cpeacTBa 4Ype3 nybGnvyHO NpeanaraHe Ha AANOBE, KOETOo ce
OChLUECTBSABA HA NPUHLMNA Ha pasnpefenieHne Ha pucka, oT yNpaBnsiBalaTo APYXECTBO U
KONMEeKTUBHO WHBECTMpPAHE Ha NapuYHUTE CPeACcTBa B LiIeHHW KHKa. Mpu ocbulecTBsBaHe Ha
OeWcTBUA no ynpasneHne Ha JoroBopHua oHA, ynNpaBnsBalloTo APYXeCTBO AeicTea oT
CBOE UMe, KaTo NocoYBa, Ye AelCTBa 3a cMeTka Ha [orosopHus cdoHA.

B npegmeTa Ha gelHOCT Ha Y/ umalya OTHOLIEHUE KbM OpraHvM3upaHeTo U ynpasneHneTo
Ha PoHAa ca BKITHOYEHN:

e yrnpaBneHue Ha UHBecTuunuuTe,

* aAMWHUCTPUpaHe Ha ASANOBeTe, BKIOYATENHO MPaBHW M CYETOBOZHWU YCNYrM BbB
Bpb3ka C ynpaBneHWe Ha akTuBUTe Ha ¢oHAA, UCKAHMS Ha UHdopmauus oT
VHBECTUTOPUTE, OLieHKa Ha aKTUBUTE U U3YUCNSBAHE LieHaTa Ha OANOBEeTe, KOHTPOJ
3a cnasBaHe Ha 3aKOHOBUTE M3UCKBaHWS, BOAEHE Ha KHUrata Ha nputexartenure Ha
Ha gsnoBe, uzaaeaxe, Npoaaxba n 06paTHO U3KynyBaHe Ha AANOBE, U3MbIIHEHNE Ha
Z[OroBOPY, BOAEHE HA OTYETHOCT;

¢ MapKETUHroBu ycnyru

lMocoveHnTe AEAMHOCTU Ce OCbLLIECTBABAT MOCPEACTBOM WHBECTULMOHHU pPELUEHUs U
HapexXgaHus, KOUTO Ce U3MbITHABAT NpU NPeABapuTEesNHo 3agageHn orpaHuyeHus u ot nuua,
YNBAHOMOLLEHN OT YNpaBUTESNTHUSA OpraH Ha YNpaensiBallOTO APYXKECTBO, CLOTBETHO
ykasaHu B lNpocnexTta u Mpasunata Ha JorosopHusi hoHA.

Benuku aktueu, npugobutu ot doHaa ca coBCTBEHOCT Ha MHBECTUpanUTe B HEro nuua.
Mevyan6ute u 3arybute Ha PoHZa ce NoeMaT OT MHBECTUTOPUTE, CbPa3MepPHO Ha TEXHWUS SN
B MMYLLECTBOTO My. BHOCKWTE 3a nNokynka Ha Asinoee Ha ®oHga moraT ga 6baaT camo B napu.

Emutupanute asnose gasaT npaBo Ha CbOTBETHAaTa 4YacT OT UMyLlecTBOTo Ha PoHaa,
BKIIOYMTENHO MpU NWUKBMAAUUS, NpaBo Ha obpaTHO M3KynyBaHe, KaKTO M Apyry npaea,
npeasugenu B SOKUCOMNKU n NpaeunaTta Ha PoHpa.

Cuctemarta Ha ynpaBrneHve Ha ynpaBnssaloTo APYXECTBO € eAHOCTeneHHa — CbBeT Ha
OVIPEKTOpUTE B CbCTaB
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-UBaino AHrapcku
-Bnagnmup Kapamdbunnos
-KpuctnHa bosgxuesa

YnpaenaBawoTo APY)XKECTBO Ce ynpasnsea U npeactasnsasa oT KpuctuHa bosgxkuesa v
npokypucka [aHnen AnekcaHapoB 3aeHo.

2. N3aeneHue 3a croTBeTcTBMEe ¢ MCOO u npunaraHe Ha NnpuHLUMNa 3a geicTBaLLO
npeanpuaTue

2.1. UaaBneHue 3a cboTBeTCcTBUE ¢ MC®O, npueTtn ot EC

®duHaHcoBUAT otvyeT Ha PdoHaa e usroteeH B cborBercTBUe ¢ ,MCPO cuveTtoBOOHM
cTaHgapTtw, npueTn ot Eeponeinckua cbo3” (,MCOO cyeToBOAHM CTaHAApPTH, npueTn ot ECY).
OtueTtHata pamka ,MCPO cuyerosogHu ctaHgaptu, npuetu ot EC* no cbuwectso e
onpeperieHata HauuoHanHa cuyeToBogHa Oasa MexayHapogHu CUYETOBOOHW CTaHAApTU
(MCC), npvetn ot EC, pernameHTMpaHmn cbe 3akoHa 3a CHETOBOACTBOTO U AeduHUpaHn B
T.8 OT HeroBuUTe AONBIHUTENHN pa3nopesdu.

PBKOBOACTBOTO HOCU OTFOBOPHOCT 3@ CbCTaBSHETO W AOCTOBEPHOTO NpefcTaBsAHe Ha
VH(OPMaLMATa B HACTOSLLMS (DUHAHCOB OTYeT.

PUHAHCOBUAT OTYET € CbCTaBeH B 6birapcky nesa, KoeTo e (PyHKUMOHanHaTa BanyTa Ha
doHga. Beuukn cymm ca npeactaBeHW B XUNsAM nesa  (Xunl. NB.) (BKIOYUTENHO
cpaBHUTenHarta uHepopmauus 3a 2024 r.) ocBeH aKko He € MoCoYEHs ApYro.

2.2. UzaeneHue 3a AeACTRALLO NpeanpuaTne

FoauWHUAT (PUHAHCOB OTYET € CbCTaBeH MpW chnasBaHe Ha MpuHUMNa Ha AeicTBallo
npeanpusiTe 1 KaTto ca B3eTU NpefBu MakpOMKOHOMUYECKUTE nokasaTenu U NPorHosn 3a
TAX U reononuTUYECKN HECUTYPHOCTH.

MakpoukoHoMu4ecKkU HecuzypHocmu
Mpn npeueHkaTa 3a [enCTBAWO MPeanpuUATME ca  B3eTU NpeaBus  akTyanHuTe
MakpovKoHoMuyeckn nporHosn 3a Penybnuka bbnrapua sa 2026 r., nyb6nauvkysaHu oT
Bwnrapckara HapogHa 6aHka (BHB) n MUHUCTEpCTBOTO HA (pUHAHCUTE, BITTIHOUUTESTHO;
e OyakBaH nKoHOMUYecKU pactex Ha BBIT ot 3,1% npes 2026 1.
¢ NHdbnauus B pasmep Ha 3,5%, ¢ TeHAeHUMS KbM 3abassHe cnpamo 2025 r.
o Hucka 6e3pabotuua, ctabunHo noTpedbneHne n ymepeH pbLCT Ha 3arnnarture.
e OyakeaHo ycBosiBaHe Ha cpeacTtBa oT EC no HauuoHanHus nnaH 3a Bb3CTaHOBsIBaHE
M YCTOAYMBOCT.
¢ MNpemuHaBaHe kbM eBpoTo o1 01.01.2026 r., koeTo ce ovakBa fa nogodbpu napuyHaTta
TpaHCMUCUA U fa 3acunu 40BEpUETO B MKOHOMUYECKaTa cpeaa.
lMporHosnTe ce xapakTepuaupaT C BUCOKa CTENEeH Ha HEeCUrypHOCT, NpousTnyawa u oT
BbHLWHaTa cpega. OCHOBHUTE W3TOYHULM Ha HECUIYPHOCT Ca CBbP3aHN C NOTeHUMUansuTe
npomMeHu B Tbprosckata nonutuka Ha CALL| cnpsaimo EBpona v gpyri gbpxasu U OTBETHUTE
peakuMuM Ha OCHOBHWUTE UM TbProBCKU NMapTHbOpU. Tesn akTopu € Bb3MOXHO Aa OKaxaT
CbLLECTBEHO HEraTUBHO BANUSIHME BbPXY MKOHOMUYECKaTa akTUBHOCT B Bvnrapus.

Mpes 2025 r. CALL, 06aBuxa HOBY TbproBCKU MUTa BbpXy cToku oT EC 1 Kntai, koeto goeege
00 HarnpexeHue B rnobanHara Tbprocka cuctema. Cnopen EBponelickaTa uUeHTpanHa
6aHka n MexayHapogHus BanyTeH ¢oHA, NogobHU Mepku MoraT Aa AoBeaart ao:
+ 3abaBsiHe Ha ukoHomuyeckus pactex B EC ¢ 0o 1,2% ot BBI1 o kpas Ha 2026 T.
e HamansieaHe Ha WU3HOCA B KMAOYOBM CEKTOpPU kaTo aBToMobBunocrpoeHe,
hapMaLeBTUKa U enekTpoHuKa.
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o MOBULIEHA HECUIYPHOCT B THPrOBCKATE OTHOLUEHUS, KOETO MOXE Aa MNoBnusie Ha
MHBECTULIMOHHATA aKTMBHOCT U BanyTHUTE KypCOBeE.
PbKOBOACTBOTO CHUATA, Ye Makap Teaun (pakTopu Aa npeAcTaBnsaBar pucK, Te He 3acTpallasar
HenocpeacTBeHo AenHocTTa Ha PoHAaa.

Feononumuvecku cbobpaxeHus

Mpn oueHKaTa Ha NPUIIOKMMOCTTa Ha [AEWCTBaLlO NPeanpusTMe PBbKOBOACTBOTO B3e
npensna v Bb3MOXHUTE ePEKTU OT FEoNnonNUTUYECKUTE KOHGANKTK (B YKpaiiHa 1 B bnnskus
M3TOK).

DOHABLT HAMA HUKAKBM aKTMBU U onepaumu B YkpainHa, benapyc wnu Pycus unu B apyru
AbPXaBW, CbCEAHN Ha YKpaiiHa, kKakTo v B /ispaen u Apyru Abpxaeu B pervoHa Ha [asa.
Mopaan ToBa POHABLT HE € NPSIKO 3acerHaTto OT TbProBCKU OrpaHNYeHNUs NN CaHKLUN.

KbM patata Ha UW3rOTBAHE Ha HacTosIWMA (PUHAHCOB OTHeT pPLKOBOACTBOTO Ha
YnpaBnsiBaLloTo OPYXEeCTBO € HanpaBuio npelieHka Ha cnocobHocTTa Ha [1& Haeurartop
IMNnioc Aa NpoAbIMKK CBOATA AEUHOCT KaTo AeicTBallo npeanpusaTie Ha 6asa Ha HanuyHaTa
uHcdopmauumsi 3a npeasuaumoto 6baelle. Cnef M3BLPLISHUA Npernea Ha AeWHoCcTTa Ha
doHaa PbKOBOACTBOTO O4akBa, Ye Poraa Mma aocTaTbyHO (PMHAHCOBU pecypcu, 3a Aa
NpoabL/MKN onepaTWBHaTa cu fewHocT B 6nmusko Objelle U npoabinkasa Aa npunara
npuYHLUMNa 3a 4eicTeallo npeanpusTue npu U3roTBSIHETO Ha (PUHAHCOBUS OTHET.

3. MpomeHK B cueToBOAHATaA NONIUTUKA

3.1. cTaHAapTH, U3MEHEHUA U pa3sicHeHUA kbM MC®O, kouTo ca Bnesnu B cuna ot 1
AAHyapu 2025 T.

dOHADBT € Npuen crnegHUTe HOBU CTaHAAPTK, U3MEHEHUs U passicHeHns Ha MC®O, napagenn
oT CbBeTa No MeXayHapoOHW CYETOBOAHU cTaHaapTu u ogobpeHu ot EC, kouTo ca B cuna
3a (puHaHcoBUSA oTYeT Ha PoHAa 3a roauLHNS nepuog, 3ano4sall Ha 1 aHyapu 2025 r., Ho
HAAMAT CbLUECTBEHO BNUSHUE BBbPXY (PUHAHCOBUTE pe3ynTaTi Uim (houHaHCOBOTO CbCTOSIHUE
Ha ®oHaa:
e WameHeHus ,Jlunca Ha obmeHsiemocT® B MCC 21 ,BnusiHne Ha rnpomMeHuUTe BbB
BanyTHUTe Kypcose®.

3.2. CraHaapTH, MU3MEHeHUs U pa3siCHEHUs, KOUTO BCe OlUEe He ca Bes3nu B CUna U He
ce npunarart oT no-paHHa gara ot ®oHaa

Kbm gatata Ha ogobpeHue Ha To3n ¢buHaHCOB OTYeT ca NybGnukyBaHW HOBWU CTaHAapTH,
N3MEHEHWS U passiCHEHMS KbM CbLLECTBYBaLUM BeYe CTaHAapTH, HO He ca Bre3nu B cuna nnu
He ca npueTu ot EC 3a ¢mHaHcoBaTa roguHa, 3anoysawla Ha 1 aHyapu 2025 r., u He ca dunu
NPUNOXEHN OT No-paHHa faTta oT doHAa. PbLKOBOACTBOTO O4akBa BCUYKM cTaHOapTh U
n3meHeHus ga 6baart npueTn B c4eTOBOAHATa NonuTuka Ha doHAa npes NbpeuUa Nepuoa,
3anoyBally crneg garara Ha BnusaHeTo um B cuna. MHdopmauua 3a Tesu craHgaptu u
N3MeHeHus e nNpeacTaBeHa no-gony.

MC®O 18 NpeacTaBsiHe 1 onoBecTABaHe BbLB (hpMHAaHCOBUTE OTYETH (B CMNA 3a FO4ULLIHU

nepuoau, 3ano4veawym Ha unu cnep 1 aHyapu 2027 r., Henpuet ot EC). MC®O 18 we 3amenn

MCC 1 lpedcmaesiHe Ha ¢buHaHCO8U omyYemu, KaTo e BbBeAe HOBU U3NCKBaHUSA, KOUTO

e MOMOrHaT 3a NocTUraHe Ha CbMNOCTAaBUMOCT Ha (pMHAHCOBUTE pesynTath Ha nodo6HU

npeanpusTus 1 LWe npefocTaBsaAT no-nogxoaswia whdgopMaumMs ¥ Npo3pavHoOCT Ha

n0Tpe6|/|TenMTe lenta Ha MC®O 18 e ga nogobpy hUHaAHCOBOTO OTUYUTaHE vpes:
M3NCKBaHe Ha JOMBLNAHUTENHM AeUHUPaHN MEXAWHHN CYMU B OTHETA 3a NpuxoguTte
W pasxoauTe;

- UW3WNCKBaHe 3a OMOBECTABAHE Ha MoKasaTenu 3a egeKTUBHOCT, AeduHupaHu oT

PBKOBOACTBOTO;
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- BbBeXjaHe Ha HOBU nNpuHUUNnn 3a obeauHsiBaHe © pasgensiHe Ha no3nuun.

Bunpekn 4e MCPO 18 HaAma ga noenuse Ha NpusHaBaHeTo UNK OLUEHABAHETO Ha cTaTumTe
BBB (DMHAHCOBUTE OTYETU, HETOBOTO Bb3ENCTBUE BbPXY NPEACTaBAHETO U ONOBECTABAHETO
ce oyakea fa 6bae WMPOKO pasnpoCcTpaHeHo, Nno-cneunanHo Te3n, CBbp3aHu ¢ oTyeTa 3a
duHaHcoBUTE pe3ynTaTi U NPefocTaBAHETO Ha onpeAenieHn OT PbKOBOACTBOTO MEPKU 3a
W3nbfHEHNE BbB (PUHAHCOBUTE OTYETH.

B mMomeHTa pbKOBOACTBOTO OLEHsIBa NogpobHUTE nocneguum oT npunaraHeTo Ha HOBUS
CTaHAapT BbPXY (hMHAHCOBM OTYETH Ha PoHAa.

NameHeHus B knacudukaumsaTa M oueHKata Ha ¢UHAHCOBU WMHCTPYMEHTU
(nspapeHun npes main 2024 r., B cuna ot 01 sHyapu 2026 r., npuetn oT EC) - B oTroBop Ha
obpaTtHa Bpb3ka, NoSTydeHa B paMKuTe Ha nperneaa cnej npunaraHeTo Ha UsucKksaHuATa 3a
knacudpukaums n oueHka B MCPO 9 ,drHaHCOBU UHCTPYMEHTN" 1 CBBbP3aHNTe U3NCKBAHWS
B MC®O 7 ,duHaHcoBu MHCTpyMeHTU: OnosecTaBaHe”. MI3aMeHeHusATa yTouHsaBsar:
YTouHeHue, Ye (PMHAHCOBO 3afb/KeHVe ce OTNUCBA Ha ,Aatata Ha CEeTLIMEHT', KakTo u
BbBEXaHe Ha U3bop Ha cHeToBOAHA NONMUTMKA (aKo Ca U3MbNHEHN KOHKPETHU YCNOBUSA) 3a
oTnucBaHe Ha (PMHAHCOBM 3aQbIDKEHUs, YpeAeHU 4pe3 eneKkTpoHHa nnarexHa cucrema,
npeau gataTta Ha CETLIIMEHT;

JonbRAHUTENHU HACOKM OTHOCHO TOBA Kak Aia ce OUeHABaT [OroBOPHUTE NapuyHW NOTOLIM Ha
hUHAHCOBN aKTUBU C XapaKTepUCTUKW, CBbP3aHW C OKOMNHa cpefa, couuarnHu acnekTtu u
KopnopatueHo ynpaeneHue (ESG) n nogobHu xapakTrepucTuku.

YTOUHEHNs OTHOCHO TOBA KaKBO NPeACcTaBNsiBaT ,XapakTepucTuku 6e3 npaBo Ha perpec’ u
KaKBY Ca XapakTepuCTUKUTE Ha OOrOBOPHO CBbP3aHWU MHCTPYMEHTH.

BbeexaaHe HOBM UMW M3MEHEHWN U3NCKBaHUS 3a OMNOBECTABaHEe, CBbpP3aHn ¢ UHBECTULMA B
KanutanoBu WHCTPYMEHTK, onpedenieHn 3a oueHKa no cnpaBeanMea CTOWHOCT Ypes Apyr
BceobxBaTeH [0x04, KaKTo N (dMHaHCOBU NMHCTPYMEHTU C YCNOBHUN XapaKTePUCTUKU, KOUTO He
ca Nnpsiko CBbp3aHn C OCHOBHUTE PUCKOBE 1 pasxo4u No 3aeMaHeTo.

He ce o4yakBa nsmMeHeHUsITa ga oKkaxkaT CbLIECTBEHO MUsIHNE BbPXY (PUHAHCOBUTE OTHETU HA

doHaa.

FopuwHu nogo6penusa Ha MC®PO - Tom 11 (B cuna oT 1 sHyapu 2026 r., npuetun ot EC).
M3MeHeHuATa BKMIOYBAT YTOUHEHUS, ONPOCTSIBAHUR, KOPEKUUM WA MNPOMEHU € uen
nogobpsisaHe Ha nocrnegosaTtenHocTTa B cnegHUTe cTaHaapTu:

- MC®PO 7 PunHaHcoBu MHCTpymeHTU: OnosecTsiBaHe - nevanba wunu 3ary6a npu
oTnuceaHe; Hacokn 3a npunaraHe; OnoBecTABaHEe Ha OTMOXeHa pasnuka mexay
cnpaseanuea CTOMHOCT U LieHa Ha caernkaTa; OnoBecTaABaHe Ha KPeAUTEH PUCK.

- MC®O 9 ®PuHaHCOBM NHCTPYMEHTM - OTNUCBAHE HA 3adblKeHust Mo HaeM; LleHa Ha
cAaenkarta

- MCC 7 OtueT 3a napuyHuTe notouun - Metos Ha cebecTonHoCT

He ce o4akBa U3MeHEHUATa Aa OKaXaT CbLUECTBEHO BAMSAHWE BbPXY PUHAHCOBUTE OTIETU
Ha PoHaa.

KbM gatata Ha ogobpeHue Ha Tesu (PMHAHCOBM OTYETH Ca U3aAEeHM HAKOU HOBM CTaHAapTH,
M3MEHEHUs U PassiCHEHNA Ha CbLUeCTBYBALLMTE CTaHAapTK, HO He ¢a BMes3nu B cuna unu He
ca npuetn ot EC 3a dpmHaHcoBaTa roguHa, sanoysawa Ha 1 aHyapu 2025 r., u He ca 6unu
npunoxexHn no-paHo ot PoHpa. He ce ovakBa Te Aa UMAT CLLUECTBEHO BNUSHWE BbPXY
duHaHcoBUTe oTYETU HA PoHAA. PLKOBOACTBOTO O4aKBa BCUYKM CTaHAAPTU U U3MEHEHUA Aa
6baaT npueTn B cyeToBogHaTa nonutuka Ha PoHAda Npes NbpBUA Nepuoa, 3anoysaly cneg
AaraTa Ha BrnM3aHeTo uMm B cuna. Mo-gony € gageH Cnuchbk ¢ NPoMeHUTe B cTaHgapTuTte:

e MC®O 19 [ObuwepHn apyxectBa 6e3 nybnuyHa otyeTHocT: OnoBecTsiBaHe

(n3pageH npes mai 2024 r., B cuna ot 1 sHyapu 2027 r., Henpuet ot EC).
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e WN3meHeHusiTa B MCPO 9 n MCHO 7 OTHOCHO AOroBOpu, CBbLP3aHU C
eNeKTpuYecTBO, 3aBUCELLO OT NPUPOAHM ycrnoeus (B cuna 1o 1 siHyapu 2026 r.,
npuetu ot EC)

o ToauwHu nogodbpenus Ha MCPO - Tom 11 (B cuna oT 1 siHyapu 2026 r., npueTu oT
EC).

- MC®O 1 NMepBoHavanHo npusnaraHe Ha MC®O;

- MC®O 10 KoHconuanpaHu puHaHCOBU OTHETMU.

4. ChuecTBeHa MHOPMaLMA 3a CHETOBOAHA NOJIMTUKA

4.1. O6wM NnonoxeHus

Hail-aHauumMuTe CYETOBOAHW NONUTUKKW, NpunaraHu Npu U3roTBAHETO Ha TO3W (PUHAHCOB
OTYeT, Ca npegcrtaBeHn no-g4ony.

OUHAHCOBUAT OTHET € U3roTBEH NpW cnasBaHe Ha NPUHUMNUTE 3a OuUeHABaHE Ha BCUYKY
BUZOBE aKTUBW, Nacueu, npuxoan u pasxoan, cbrnacHo MC®O. basute 3a oueHka ca
OMOBECTEHN NOAPOGHO MNo-HaTaTbK B CYETOBOAHATA NOMUTUKA KbM (DUHAHCOBMSA OTYET.
DUHAHCOBMAT OTYET € U3rOTBEH NpY CNa3BaHe Ha NpUHLMNA Ha ASNCTBALLO NpeanpusaTre.

Cnepsa pa ce otbenexu, Ye Npu U3rOTBAHETO Ha npeAcTaBeHUs (hMHAHCOB OTYET ca
M3Mon3BaHW CYETOBOAHWU OLEHKM WU gfonyckanus. Bovnpekn 4ve Te ca 6asupaHu Ha
WHbopMaums, NpeaocTaBeHa Ha PbLKOBOACTBOTO KbM AaTaTa Ha U3roTBsIHE Ha (PUHAHCOBUS
OTHET, peanHuTe pesyntaTtii Morar ga ce pasnuyasar 0T HanpaBeHUTE OLIEHKU 1 AONYyCKaHuUA.

4.2. NpeactaBaHe Ha (pMHAHCOBUA OTYET

dUHAHCOBUAT OTYET € npeacrasBeH B cboTBeTcTBME ¢ MCC 1 IpepactaBsiHe Ha (hMHAHCOBKU
oTHeTU”. DOHABLT Npue Aa NpeAcTaes oT4eTa 3a BceoOXBaTHUS AOXOA B eUHEH OTYeT.

B oT4eTa 3a HpMHAHCOBOTO CLCTOSIHUE CE NPEACTaBAT ABa CPaBHUTENHWN NMepuoga, korato
DoHABT:

a) npunara CH4eTOBOAHA MOSIMTUKA PETPOCNEKTUBHO;
6) npensuncnsaea peTpoCneKTUBHO NO3NLIMKN BbB (PUHAHCOBUSA OTUET; UNu

B) npeknacvduumpa no3mumm BbB (GMHAHCOBUS OTYET.
4.3. Caenku B vYy)xaecTpaHHa BanyTa

CaenkuTte B vyaecTpaHHa BanyTa ce oTynTaT BLB (pyHKUMOHanNHaTa Banyta Ha PoHga no
ohuunanHua obMeHeH Kypc KbM aataTta Ha caenkata (0b6siBeHus ouKCuHr Ha bBbnrapcka
HapogHa GaHka). MNeyanbute u 3arybute OT KypcOBM pasnuku, KOMTO Bb3HMKBAT MpU
YpeXAaHeTo Ha Tesn CAernky 1 NpeoueHABaHeTO Ha NapuyHWTE MO3UUMKN B YYXAECTpaHHa
BarnyTa KbM Kpas Ha OT4eTHUA Nepuod, ce NpusHaear B nevyanbarta unu sarybara.

HenapuuHute nosuuuu, oueHsIBaHW MO UCTOpUYECKa LieHa B YyXAecTpaHHa BanyTta, ce
oTyuTaT Mo ob6MeHHUs1 Kypc KbM faTaTa Ha cfenkata (He ca npeoueHeHun). HenapuuHute
no3nLUMKn, OUEHsIBaHU NO CnpaBedfiBa CTOMHOCT B YyXKAeCTpaHHa BanyTa, ce oT4yuTar no
obmeHHUs KypC KbM faTaTa, Ha KosiTo e onpeferneHa crnpaeseanmsara CTOMHOCT.

BvnrapckusaT nes e ukcupaH KbMm eBpoTO B CboTHolweHne 1 EUR = 1.95583 nB. go 31
Aekemepn 2025 r., a ot 01 aHyapu 2026 r. opuunanHa sanyta Ha Pbbirapust ctaBa eBpoTo
BCNeACTBME HA NpuemMaHe Ha cTpaHaTa B eBpo3oHaTa. 3amsiHaTa LWe ce W3BbPpLUM Mo
cbukenpaHus Kype.
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4.4. Npuxogm

OcHoBHUTE (DUHAHCOBM MNpuXogu Ha ®oHga ca OT MpeoueHKa Ha UeHHW KHUXa U oT
peannsnpaHu ne4yanéw unu 3ary6|/| OT CAENIKU C UeHHWN KHWXa, OT NNXBU NO NIMXBOHOCHU
LeHHN KHUXa, OT nonyyYeHn gnBuaeHTu.

MpuxoauTe OT AUBMAEHTU Ce NpusHasBaT B nevanbata unu sarybata B MOMeHTa Ha
Bb3HWKBaHE Ha NpPaBoTO 3a Nony4aBaHe Ha NnawaHeTo.

I'Ipmxop,MTe OT JIUXBU Ce Npu3HaBaT Ha NpuUHUMNa Ha TeKyLllo Ha4YucneHue.

Pasnukute OT NPOMEHUTE B OLieHKaTa Ha (PMHAHCOBUTE MHCTPYMEHTU CrPSIMO NasapHaTa um
LieHa, ce OTYMTaT KaTO TEKyLl MPUXOA WK pasxof OT MNpeoLeHKn Ha (PUHAHCOBM aKTUBMW,
KOraTo Te3n aKTMBU ca (PUHAHCOBU aKTUBU MO crpaBeAnuBa CTOMHOCT Npes nevantarta unu
sary6arta n B Apyr BceobGXxBaTeH AOX0f, KOraTo Te3u akTMBM ca OTYATaHW NO crpaseanuea

CTONHOCT Npes Apyr BceobxsaTeH Joxoa,.

Pasnukata Mexpy npeoleHeHaTa CTOMHOCT W npojaxHata LuUeHa Ha dlechoame
VHCTPYMEHTU NPW cCAENKW C TsX, Ce Nnpu3HaBaT KaTo TEKyWW NpuxXoan unwu pasxoau ot

onepalun ¢ UHBeCTULNN.

4.5. Pa3zxoau

PasxoauTe cebpsanu ¢ gelHocTTa Ha ®oHaa ce npusHaeat B nevanbata wnu sarybara B
OTueTa 3a BceobxBaTHUA A0X04, CnefBaiky NPUHUUNE Ha TEKYLLOTO HauucnsaBaHe.

Pa3sxoau, cebp3aHn ¢ MHBECTULIMATA B AsinoBe Ha doHAa ca pa3xoam, KOUTo ce noemart npsiko
OT KOHKpeTHUA uHBecTuTop/npuTexaten Ha asnose npu ofpaTHO U3KynyBaHe Ha Asanose
(, TpaH3aKkLMOHHM pasxoaun”). PasxoguTe 3a eMuTUpaHe n o6paTHO U3KYMyBaHe ca BKITOYEHN
B LieHaTa 3a o6paTHO uskynyBaHe v ca B pasMep Ha 0.2% oT HeTHaTa CTOWHOCT Ha aKkTuBuTe
Ha pgan. Teau pasxoan ca 3agbibkeHue Ha PoHAa KbM YNpasnsBaulioTO APYXECTBO U ce
OTYMTAT KaTo pasyeT, noracum o 10-To Ymcnio Ha cneasalyns mecel,.

CnegHute onepaTuUBHW pa3Xxo4u BUHArM ce oTpassdABaT KaTo TeKyly pasxod B MOMEHTa Ha
Bb3HMKBaHeTO um: O6LWK n agMUHNCTPaTUBHU pasxoau.

4.6. ®DUHAHCOBU UHCTPYMEHTH
4.6.1. MNpusHaBaHe u oTNUCBaHe

duHaHCOBUTE aKTUBM U (PMHAHCOBUTE NAcUBM Ce Npu3HaBaT, koraTo POHABT CTaHe cTpaHa
MO AOTOBOPHUTE YCNOBUSA Ha (OUHAHCOBUS UHCTPYMEHT.

duHaHcoBUTE aKTUBKU Ce OTNUCBAT, KOraTo AOroBOPHUTE NpaBa BbpXy NapuvHUTE NOTOLM OT
Q)MHaHCOBVISI aKTUB N3TUYaT Unn KoraTto d.WIHaHCOBVIFIT aKTuB 1 No CbLLECTBO BCUYKN pUCKOoBE
n n3rogun ce NpexsuvpnaT.

®UHaAHCOBUTE MacuBM cCe OTMUCBAT, KOraTo 3a[b/DKEHWETO, MOCOYMEeHO B A0roBopa, €
U3MBIHEHO, € OTMEHEHO MIN CPOKLT MY € U3TEKBI.

4.6.2. Knacudmkaumusa, nbpeoHayariHo oTYMTaHe U nocneasallo oueHABaHe
Ha (PMHAHCOBW aKTUBU

MbpBOHa4YanHo GUHAHCOBUTE aKTUBM ce OTYMTAaT No CrpaBefnuBa CTOWHOCT, KopuripaHa ¢
pa3sxoauTte No caenkarta, ¢ U3KIoYeHe Ha (hMHaHCOBWTE akTUBM NO cnpaBeanuBa CTOMHOCT
npea nevyan6aTta unu 3ary6ata u TbProBCKUTE B3eMaHUsi, KOUTO HE CbABbPXAT CbLUECTBEH
¢puHaHCOB KOMNOHEHT. [MbpBOHaYanHaTa oueHka Ha (PMHAHCOBUTE aKTUBM MO cnpaBea/iMBa



LorosopeH doHa ,Hasuratop Mntoc” 11
lNoguweH dnHaHcoB oTHeT
31 nexkemspm 2025 r.

cTolHOCT npes nevan6ata unu 3ary6aTta He ce Kopurupa ¢ pasxoauTe no caenkara, KouTo
Ce OTYUTAT KaTo TeKYyLLUWN pasxogu.

®UHAHCOBM aKTUMBW, OTYMTAHM NO cnpaBeAnMBa CTOMHOCT npe3 nevyanb6ata unu
3ary6ara

B 3aBMCUMOCT OT HauMHa Ha MocnefBallo OTYWTaHe, (MHAHCOBUTE aKTUBK ce Knacudu-
uupar B eqHa OT cneaHUTe KaTeropuu:

. ABbNArOBU UHCTPYMEHTM NO aMOPTU3NUpPaHa CTOMHOCT,

. (hbMHaAHCOBM aKTUBK MO CripaBeanvMBa CTOWHOCT npes nevan6ara unu sarybara;

donabT Knacupuumpa nHBecTULMuTe c1 Ha 6asza KakTo Ha BusHec Mofena 3a ynpasneHneTo
MM, TaKa 1 Ha XapaTKepUCTUKUTE HA 4OrOBOPHUTE NapuUyHA NOTOLM Mo (DMHAHCOBUTE aKTUBW.
MNHBECTUUMOHHUAT NOpTenn Ha PoHAa € ynpaBnsaBaH U HEroBOTO NPEACTaBsHE Ce OUEHABA
Ha 6a3a Ha nHpopMaLus 3a cnpaBe4nMBUTE CTOMHOCTU. PHLKOBOACTBOTO Ha YNpaBnaBaLwloTo
APYXeCcTBO Ha POHAA € KOHLEHTPUPaHO BbpXy UHhopmaumnsa 3a cnpase-AfMBUTE CTONHOCTU
Ha PUHAHCOBUTE CWU aKTMBWU U U3MOM3Ba Tasu MHdOpMaUUA 3a Aa B3eMa pelleHue u Aa
oueHsBa NpefCcTaBsAHETO Ha akTUBUTE.

®oHABLT He e n3bpan eqHOKPaTHO M HEOTMEHMMO [1a OnpefAenn KanuTanoBu MHCTPYMEHTH
KaTo OLEHsIBAHU MO CnpaBeAnnBa CTOMHOCT Npea Apyr BceobxeaTeH 40X04.

[loroBopHUTE NapuyHU MOTOUM 10 ABArOBUTE WMHCTPYMEHTM Ha PoHAa BKMAOUBaT caMo
naatlaHnsa No NUXBK U rMaBHULN, HO TE3M LIEHHWN KHIUXKA He ca AbpXKaHWU HUTO ¢ Lien cbbupaHe
Ha JOrOBOPHUTE NMapu4HU NOTOLM, HUTO C Lien cbbnpaHe Ha AOroBOPHUTE Napu4H NOTOLM W
npogaxou. CebmpaHeTo Ha 4OrOBOPHUTE NAPUYHK MOTOUMN € MHUMAEHTHO U He € OT OCHOBHO
3HauveHuMe 3a nNocTuraHe uenute Ha 6usHec mogena Ha PoHpa.

Beuuku mHBeCTMUMM Ha PoHAa ce OTYMTAT NocriedBallo Mo CnpaBegsivBa CTOWHOCT npes
nevan6arta unu sarybara.

Beuukv npuxogu v pasxoAMm, cBbp3aHu ¢ (UMHAHCOBUTE aKTMBM, KOMTO ca NpW3HaTU B
neyan6ara u 3arybara, ce BKNOYBaT B ApYrY (DMHAHCOBW pasxodu B oTveTa 3a nevanbarta
unn sarybara u gpyrusa sBceobxsateH AoX0A.

®UHAHCOBM aKTUBM M0 aMOpPTU3UPaHA CTOMHOCT

BsemaHusata Ha PoHAa, Bb3HUKBAT rMaBHO OT OOsIBEHUM AMBMAEHTW U OT nagexupany
rnaBHAUM W nNuxeu no obnurauuu. Tesn UHAHCOBU aKTUBU ce KnacuduuupaT KaTo
bMHaAHCOBW akTMBK NO amopTU3MpaHa CTORHOCT, Tbi KaTo POHABT MM AbPXKU 3a Aa ckbupa
JOrOBOPHUTE NapuYHN NOTOLM MO THAX, KOUTO Ce CBLCTOSIT Camo OT MnallaHus Nno rnaBHULA U1
NNXBW BbPXY HENnoraceHarta rnaBHuLa.

MNocneppalyoTo oueHsiBaHe Ha B3emMaHusiTa Ha PoHAa ce U3BLPLUBA MO amMOpTU3UpaHa
CTOMHOCT, C U3non3BaHe Ha MeTofa Ha eeKTUBHUA NUXBEH NPOUEHT. [JUCKOHTUMPaHe He ce
N3BbPLLBA, KOrato edeKkTbT OT HEro € HecbLyecTBeH. PoHaa knacuduumpa B Tasm KaTeropust
1 napuTe 1 NapuiHUTe.

®duUHAHCOBM aKTUBM NO cnpaBeANIUBa CTOWHOCT npe3 nevyanéara unu sary6ara

®UHAHCOBW aKTUBU, 3a KOUTO He € NMpUnoxmm 6uaHec mogen ,AbpXaHu 3a cbOupaHe Ha
AOroBopHUTE napuyHn notoun” unu 6usHec mogden ,AbpXaHu 3a cbbupaHe un npogaxba“,
KaKTo 1 (DUHaHCOBMW aKTUBU, YUUTO LOMOBOPHM NAapUYHU NOTOLM He ca eUHCTBEHO nnaLlaHus
Ha rmaBHULa U NNXBW, Ce OTHMTAT No cripaBeasivMBa CTOMHOCT nNpes neyan6arta unu sarybara.

MpomeHnTe B cnpaBegnuBaTa CTOMHOCT Ha aKTMBUTE B Ta3W KaTeropusi ce oTpassiBar B
nevanbata u 3arybata. CnpaBegnueata CTOWHOCT Ha (PUHAHCOBUTE aKTMBM B Tasu
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KaTeropusa ce onpegens ypes3 KoTupaHu LUeHW Ha akKTUBEeH nasap Uin 4pes Usnon3eaHe Ha
TeXHUKN 3a oLleHABaHe, B cnyqa|7| He HaMa akTuBeH nasap.

4.6.3. 0O6e3uUeHKa Ha (PMHAHCOBUTE aKTUBMU

ManckeaHua 3a obesueHka cbrmacHo MC®O 9, usnonssar noseye WHopmaums,
opueHTUpaHa KbM ObaeLleTo, 3a Aa NPU3HasAT o4aKkBaHUTe KpeaAUTHW 3arybu — MmogensT 3a
,LO4aKBaHUTE KpeauTHU 3arybu”.

MHCTpyMeHTUTe, KOMTO nonagaT B obxBaTa Ha HOBUTE M3UCKBAHMWSA, BKMOYBAT BKMAOYBAT
BCUYKW OBNIOBU aKTUBM, C U3KITIOYEHNe Ha OUeHsIBaHWTe Mo crnpaseAnmBa CTOMHOCT npes
neyan6arta unu 3ary6ara.

Mpu3HaBaHeTO Ha KpeAUTHU 3aryGu Beye He 3aBMCW OT HACTBNBAHETO Ha cbOUTUE C
KpeauTHa 3aryba. BmecTto ToBa PoHABLT pasrnexaa No-LWMpoK CNeKTbp 0T MHdpopmauus npu
oueHKaTa Ha KpeguTHUSI PUCK U OUEHSIBAHETO Ha OuYaKkBaHWTE KpeawuTHW 3aryom,
BKSTIOYMTENHO MUHANU CbOWUTUS, TEKYLLUM YCAOBUSA, pasyMHU 1 NogabpKalln nporHo3u, KouTo
BNUSIAT BbpPXy O4aKkBaHaTa cbOMpaeMocT Ha BbaewmTe napuyHn NOTOUM Ha MHCTPYMEHTA.

Mpu npunaradeTo Ha Tas3n nogxod, HacodeH KbM ObJelleto, ce MpasBu pasrpaHudeHue
Mexay:

. (bMHAHCOBM WHCTPYMEHTW, YMETO KPEAMTHOTO KayecTBO He ce € BMowumno
3HaAYUTESTHO CMPSIMO MOMEHTA Ha MbPBOHAYANHOTO MPU3HaBaHe UM UMAT HUCHK KpeauTEH
puck (dasza 1) u

. (PUHAHCOBU MHCTPYMEHTU, YNETO KPEOUTHOTO KAYeCTBO Ce € BIOLINIIO 3HaYUTENHO
CNPsiMO MOMEHTA Ha MbPBOHAYaNHOTO NpU3HaBaHe U Ha KOUTO KpeaUTHUS PUCK HE € HUCBK
(Paza 2)

. .Paza 3“ obxpawia pMHAHCOBM aKTUBU, KOWTO MmaT 0DEKTMBHU [oKasaTencrea 3a
obe3LieHKa KbM OTYeTHaTa gaTa.

3a duHaHcoBM akTMBKM BLB Pasa 1 ce npusHaBaT 12-mMeceyHn 0YakBaHW KpeauTHU 3ary6bu,
[OKaTo 3a BTOpaTa KaTeropus ce Mpu3HaBaT oOvakBaHuTe 3arybu 3a uenus CpoK Ha
dvHaHcoBUTEe MHCTPpYMeHTN. OvakBaHUTe KpeauTHU 3arybu ce onpeaensit Kato pasnukara
MeXJy BCUYKA AOFOBOPHU NapUMHM MOTOLM, KOUTO ce AbmmkaT Ha doHaa u napuyHuTe
NoTOoLM, KOUTO TSt AEACTBUTENHO O4akBa Aa nony4m (,napuyeH Hegoctur®). Tasu pasnuka e
AVCKOHTUpPaHa No MbpBOHaYanHusi eeKTUBEH NTMXBEH NPOLEHT (MU C KOpUTUpaHUs CNPSIMO
KpeauTa epeKTUBeH NUXBEH NPOLEHT).

POHABLT M3MOM3Ba CBOS HATPYMNAH ONUT, BLHLIHW NOKa3aTenNun v nHpopmaums B AbNTOCPoOYeH
nnaH, 3a fa u3vymcnu ovaksaHUTe KpeauTHU 3arybu No akTMBUTE, OTYUTaHKU NO aMopTU3MUpaHa
CTOWMHOCT.

4.6.4. Knacudukauma,nbpBoHaYanHoO oTYUTaHe U NocneaBallo oleHsABaHe
Ha (PMHAHCOBUTE NacuUBU

®duHaHcoBUTE NacuBu Ha PoHOA BKNHOYBAT 3a4BIDKEHUS KbM YnpaBnsiBaLoTo APYXecCTBO,
KakTOo W 3aAb/DKEHUS KbM WHBECTUTOPU B AsANoBe Ha oHAa, KOUTO npencrasnssaTt
Tbproscku 3agbIMKEHNS U Ce OUeHsBaT NbpBOHAYaNHo Mo cnpaseanuea CTONHOCT.

MNocnensalloTo oLeHsABaHe CTaBa No aMOpPTU3NpaHa CTOMRHOCT, Ypes N3MoN3BaHe Ha MeToaa
Ha ebeKkTUBHAaTa NuXBa.

®oHABLT He e onpeAensn CBOM NacuBKM KaTo OUEHSIBaHW MO crpaseasnnBa CTOWHOCT npes
nevanbara unu 3arybara.
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4.7. Mapu 1 napuiyHU eKBUBaNeHTH

PoHABLT OTYMTA KAaTO Napu 1 NapU4HU CpeAcTBa Hanu4yHUTe napu B 6poi, napu4HK cpeacTea
no 6aHKOBM CMETKU 1 AEeN03nTU, KOUTO ca NlecHo obpailiaeMun B KOHKPETHA NapuiHn CyMun U
KOUTO He CbABLPXKAT PUCK OT NPOMsIHa B CTOMHOCTTa UM NpU TAXHOTO NpekpaTtsBaHe.

4.8. aHbuM BbPXY Aoxogda

CbrnacHo 3akoHa 3a KoprnopaTMBHOTO MOAOXOQHO obnaraHe, u4n. 174 KonekTusHUTE
MHBECTULMOHHU CXEeMM, KOWTO ca AoMycHaTu 3a nybnuyHo npeanarade B Penybnuka
Bbnrapusi, U HauMOHANHUTE WHBECTULMOHHM oHAoBE no 3akoHa 3a penHocTTa Ha
KONEKTUBHUTE UHBECTULMOHHN CXEMU W Ha ApYTr1 NpeanpusaTus 3a KONeKTUBHO MHBECTUpaHe
He ce obnarat ¢ KopriopaTUBeH AaHbK.

4.9. HeTHM aKkTUBHM, NpUHaanexalim Ha AbpXxarenute Ha AAN0Be Ha doHpa

DOHABT € AOrOBOPEH (HOHA, KONTO eMUTUPa CBOUTE ,KanuTanoBi” UHCTPYMEHTH 1 cnej ToBa
UMa 3agb/DKEHUETO 33 TAXHOTO oGpaTHO M3kynyBaHe. HabpaHuTe cpeacTsa — HOMUHanN U1
pesepBn OT eMUTMPaHe U NOCTUTHATUA hUHAHCOB Pe3ynTaT OnNpeaenaT HeTHa CTOMHOCT Ha
aKTUBMTE, NPUHAANEexXalum Ha NHeecTUTopUTe.

LlenuTe, NonUTMKUTE M NpoLIECUTE 3a ynpaBrieHWe Ha 3agbihkeHUeTo Ha doHAa Aa nsKynu
06paTHO MHCTPYMEHTUTE, KOraTo AbpXaTenure Ha Te3u MHCTPYMEHTWU WU3UCKAT TOBa ca
MocoueHn B NosicHeHue 16 ,Puckose, cBbp3aHu ¢ puHaHCOBUTE NHCTPYMEHTW”.

OnpefensHeTo Ha HETHATa CTOMHOCT Ha akTuBuUTE Ha PoHAA ce U3BBLPLLBA M0 MpaBunata
3a OUEeHKa Ha nopTdelna 1 3a onpeaensHe Ha HETHaTa CTOMHOCT Ha aKTuBuTe, ofobpenu ot
Komucusita 3a mHaHCOB Haasop. MeTofonorusTa 3a onpeaernsiHe Ha HeTHaTa CTOMHOCT Ha
akTueuTe Ha PoHaa ce oCHOBaBa Ha:

o pasnopefbute Ha CHETOBOJHOTO 3aKOHOAATENCTBO;
° pasnopeabute Ha 3OKUCAOMNKA u HopmaTuBHWTE aKToBE€ NO HEroBoTO
npunaraHe;

o Hapen6a Ne 44 ot 20.10.2011 r. 32 M3MCKBaAHUATA KbM AEeWHOCTTa Ha KONMEeKTUBHUTE
WHBECTULIMOHHW CXEMMU, yNpaenssaluTe APYXECTBA, HaUMOHANHNTE MHBECTULIMOHHK
¢oHgoBe, anTepHaTUBHUTE WHBECTULIMOHHU ¢doHgoBe u nuuarta, ynpaensiBaliu
anTepHaTUBHW UHBECTULMOHHU (POHAOBE;

. Mpaeunara u Mpocnekra Ha PoHAA,;

HeTHa CTOMHOCT Ha aKTUBUTE Ha €QuH AsN € OCHOBa 3a onpeaensiHe Ha eMUCUOoHHaTa
CTOMHOCT M LieHaTa 3a 06paTHO N3KynyBaHe Ha agsinoseTe Ha ®oHAa 3a BCeku paboTeH AeH.

HepasnpeaeneHara nevan6a/HaTtpynaHarta saryba Bknio4Ba TEKYLUMA (DUHAHCOB pesynTart n
HaTpynaHuTe ne4antu u HenokpuTK 3arybu oT MUHaN roAnHU

Bcuyky TpaH3akuum cbe cobeTBeHnuuTe Ha PoHOa ca npefcTaBeHN OTAENHO B OT4YeTa 3a
npoMeHuTe B cobcTBEHNS KanuTan.

4.10. MpoBu3nK, yCNnOBHU NaCUBU U YCIIOBHU aKTUBH

MpoBuauMTe ce NpUsHaBaT, KOraTo MMa BEPOSTHOCT CerallHu 3afb/DKEHUs B pesynTar oT
MUHano cbbuTUe Aa AoBeaaT A0 M3XOAsL NOTOK Ha pecypcn oT doHAa u Moxe Aa Obae
HanpaBeHa HagexaHa oueHKa Ha cymaTa Ha 3afbJKeHNeTo. Bb3MOXHO @ CpoYHOCTTa Uin
cymaTa Ha M3XOASALLMNS NapuyeH NOTOK Aa e HecurypHa. CerallHo 3agbikeHue ce nopaxaa
OT HaNWYMETO Ha MPABHO M KOHCTPYKTUBHO 3aAbiKEHNe BCeACTBME HAa MUHanm cuounTus,
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HanpuMep npasHu cnopose. NpoBusMUTE 3a MPEeCcTpyKTypupaHe ce NpusHaBaT caMo ako €
paspaboTeH u npunoxeH nogpoben d¢opmaneH nnaH 3a MPeCcTpyKTypupaHe unn
PBKOBOACTBOTO € 06SABUIN0 OCHOBHUTE MOMEHTY Ha nNnaHa 3a NpecTpykTypupaHe npej Tesu,
kouTo 6uxa 6unu 3acerHanu. Npoeuaum 3a 6baeLm 3arybu oT gerHoCTTa He ce NpusHaBar.

CyMarTa, KOSITO ce Npu3HaBa KaTo NPOBM3KS, ce n34ncnsaBa Ha 6asa Han-HagexaHaTa oLeHKa
Ha pasxoauTe, HeoOXOAMMM 3a ypexaaHe Ha cerallHo 3afb/DKeHUe KbM Kpasi Ha OTYETHUS
nepwog, KaTo ce B3emart B NPEABuA PUCKOBETE N HECUTYPHOCTTA, CBbP3aHN CbC CEeralHoTo
3agbmkeHne. KoraTo cblyecTByBaT peauua nogobHM  3agbixeHns, BeposTHaTa
HeoBX0OUMOCT OT M3XOASLL NOTOK 3a rnoracsiBaHe Ha 3a4bIKeHUETO ce onpeaens, KaTo ce
oT4eTe rpynaTa Ha 3aflb/DKeHUsATa KaTo uano. MpoBusnmuTe ce AUCKOHTUPAT, Korato edpekTsT
OT BPEMEeBUTE PasfiNK1 B CTOMHOCTTA Ha NapuTe e 3HauuTeneH.

ObesLleTeHnst T TpETU NNLA BbB BPb3ka C AaAEHO 3abikeHne, 3a KonTo PoHAa e CUTYPEH,
ye LWe Nosyym, ce Npu3HaBaT Kato oTAenNeH akTue. To3n akTUB MOXe U Aa He HaaBuLaBa

CTOMHOCTTA Ha CbOTBETHATa NPOBU3UAL.

MpoBuaunTe ce npepasrnexanat KbM Kpasi Ha BCEKU OTYETEH NMepuoj U CTOMHOCTTa UM ce
Kopurupa, 3a 4a ce oTpasu Han-gobparta npubnuanTenHa oueHka.

B cnyvauTte, B KOUTO C€ CUWUTa, Ye € Manko BepoATHO Aa Bb3HUKHE M3XOAsLl NOTOK Ha
MKOHOMUYECKN pecypcu B pesynTaT Ha TeKylwo 3agbl/bkeHue, nacus He ce npu3HaBsa.
BGPOSITHI/I BXOAALWIM NOTOUM Ha MKOHOMWUYMECKW NOJI3U, KOUTO BCE Olle He OTroBapATr Ha
Kputepunte 3a Npu3HaBaHe Ha akTuB, ce CMATaT 3a YCINOBHU aKTUBW.

4.11. 3HaunMn npeueHKM Ha PBLKOBOACTBOTO NpU NpunaraHe Ha cyeToBOZHaTa
nonuTuka

3HauMmuTe npeLeHKU Ha PLKOBOACTBOTO NpU NpUMaraHeTo Ha CYETOBOAHMTE MOSINTUKKA Ha
doHaa, KOUTO OKasBaT HaN-CbLLECTBEHO BIUSIHME BBbPXY (PMHAHCOBUTE OTYETH, Ca ONUCaHK

no-gony:

e EMUCUOHHAaTa CTOMHOCT U LieHaTa Ha 0b6paTHO U3KynyBaHe Ha asinoseTe Ha PoHaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa KbM pgarata Ha
onpeaensHeTo M. YNpaBnsBaLLoTo APYXECTBO M3BbPLUBA OLeHKa Ha nopTdeina Ha
doHaa, onpenensa HeTHaTa CTOMHOCT Ha aktTuBuTe Ha doHga, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH O8N U U34ncnsiBa eMUCMOHHAaTa CTOMHOCT U LeHarta Ha o6paTtHo
u3KynyeBaHe nog KOHTpona Ha baHkaTa pgenosutap CbrAacHO HOPMAaTUBHUTE
W3UCKBAHNS;

e YnpaBnsBawloTo APYXECTBO UHBECTUpA aKTUBUTE Ha (poHAA B LEHHW KHMWXKA U B
CbOTHOLUEHNS onpeaeneHn cbrnacHo yn. 45-50 ot 3JKNCAOMNKA u npasunaTta Ha
doHAa;

o [locnegBawarta oueHka Ha aktueBuTe Ha PoHOa ce M3BbLPLUBA B CLOTBETCTBUE C
Mpaeunata Ha ®oHAa u Hapenba 44 /20.10.2011 r. 3a U3MckBaHMsATa KbM AeAHOCTTA
Ha  KOMEeKTUBHWUTE  WHBECTULMOHHW  CXemMu, yhnpasfsBaluTe  APYKECTBa,
HaUWOHANMHWTE WHBECTULMOHHM (DOHAOBE, anTEpHaTUBHUTE WHBECTULIMOHHW
doHAoBE 1 Nivuarta, ynpasnssawm anTepHaTMBHA MHBECTULIMOHHN (DOHLOBE;

e CbrnacHo cknioveHuTe [OroBopuM C YNpaBNaBaWOTO ApyXecTBO U baHkaTa
[eno3uTap TakcuTe, KOUTo CbLOUpaT ce HaUNCNABAT eXeAHEBHO;

YnpaBneHneto Ha pgenHoctta Ha PoHga ce usBbplBa OT YNpaBnsealloTo
apyxecteo. Cblio Taka aeHoCTTa Ha PoHAa € HopMaTUBHO orpaHuyeHa. Toea ca
npuunHuTe doHAa Aa He npuTeXaBa MaTepuanHu W HemaTepuanHu akTueM,
WHBECTULIMOHHU UMOTU, KaKTO M Aia HAMa NpaBo Aa CKIYBa MU3NHIOBU AOTOBOPMU,
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nopagu KoeTo He e npueTta c4eToBOHA NONMUTUKA OTHOCHO OTHATaAHETO Ha TO3W TUN
aKTUBU.

e doHABT HAMA cobCTBEH NepcoHarn, nopaan KoeTo He € NpueTa c4eToBoAHa NoNUTUKa
OTHOCHO OTYUTAHETO Ha NEeHCUOHHW N APYTU 3aAbMKEeHNa KbM NepcoHana, KakTto u
Bb3HarpaxgeHve Ha rnepcoHana Ha 6asaTa Ha akuuu.

e CobrnacHo un. 174 ot 3akoHa 3a KopnopaTMBHO NOJOX0AHO obnaraHe, KONEeKTUBHUTE
WHBECTULIMOHHM CxeMun gonycHaTu 3a ny6nuyHo npegnaradHe B Peny6nuka Bwnrapus
He ce obnarar ¢ kopropaTMBeH gaHbk. o cMucbna Ha 4n. 4 u 4n.5 ot 3akoHa 3a
DENHOCTTa Ha KOMEKTUBHUTE MHBECTULIMOHHN CXEMU M Ha ApYyrd npeanpusaTtus 3a
KonekTusHo uHBecTupaHe (SAKUCAMKW) HoroeopeH coHa ,Hasuratop [nioc’e
KonekTuBHa uvHBEcTUUMOHHA cxema. CnepopatenHo PoHABLT He OT4UTa TEKyLUU
AaHBYHU aKTUBWU UMW NacuBU, KaKTO M AaHBYHU aKTUBW UNW NacuUBU MO OTCPOYEHU

BPEeMeHHMN pasnuku.
e OueHKM ca onucaHu B NoAICHEHNE 4.12.

PbKOBOACTBOTO OCHOBaBa CBOUTE MPeUeHKU, OLEeHKN U NpeanonoXeHns Ha NCTOPUYECKUs
ONMWUT W Ha APYrY pasnuyHK (PakTopy, BKIIOYUTENHO ovakeaHuaTa 3a 6baelum cubutus, 3a
KOUTO PBHKOBOACTBOTO CMSATA, Ye ca pasyMHu npu gageHute obcTtoatenctsa. [lonyveHute
CHETOBOAHU NPELIEHKN 1 OLUEHKM PSIAKO LLie ce PaBHSABAT Ha CBBbP3aHUTE C TAX ACACTBUTESTHU
pesynTatir. MpeueHknTe, OLEHKUTE W NPEANONOKEHUNTA, KOUTO UMAT 3HaYNTEmNeH puCcK Aa
JoBefaT A0 CblUECTBEeHa Kopekuus Ha GanaHcoBUTE CTOMHOCTA Ha aKTUBMTE W MacusuTe
(BWKTe cLOTBETHUTE Genexkn) npes cneppawjata UHaHCOBa rofuHa, ca pasrnegaHu no-

aony.
4.12. HeCUrypHOCT Ha C4eTOBOAHUTE NPUGITIM3UTENHU OLIEHKU

Mpw nsroTBsAHETO Ha MHAHCOBUSI OTYET PLKOBOACTBOTO NMpaBu peawvula NPeLnonoXxeHus,
OLEHKU W gonyckaHusa OTHOCHO NpU3HaBaHETO U OUeHABaHEeTO Ha akKTUBW, nacusun, npuxoau

 pasxoam.

[ecTBuTenHUTe pesyntaTu morar ga ce pasnuyaBaT OT NPEeANOSIOKEHUATa, OUEeHKUTE U
[ONyCKaHMATa Ha pPbKOBOACTBOTO M B pedku crnyyau CbOTBETCTBAT HanNbiHO Ha
npeaBapuTEriHO OLIEHeHUTe pesynTaTu.

Mpu wu3roTBsAHETO Ha nNpeAcTaBeHUa ((PUHAHCOB OTHYET 3HAYUMUTE nNPEUeHKn Ha
PbKOBOACTBOTO MpW MpUNaraHeTo Ha CHETOBOA4HUTE MOMUTMKM Ha PoHAa M OCHOBHUTE
W3TOYHMLUM Ha HECUTYPHOCT Ha CYETOBOAHWUTE NPUMBNU3UTENHM OLEHKN HE ce pasnu4yasar oT
Te3un, ONOBECTEHW B roguHNS UHAHCOB oT4YeT Ha PoHaa kbm 31 aexkemspn 2024 r.

NHdopMaLmMs OTHOCHO CbLUECTBEHUTE NpeAnonoXeHUs, OUEHKW WU [OMyCKaHus, KoUTo
OKa3BaT Hall-3HauYUTEsNHO BNUsSIHUE BbPXY NPU3HABAHETO M OLIEHSIBAHETO Ha aKTUBW, NacuBY,

npuxo4un N pasxoau e npeacraBeHa no-4ony.
4.12.1. CnpaBeanuea CTONHOCT Ha (PUHAHCOBUTE UHCTPYMEHTH

Flpw npunaraHe Ha TeXHUKU 3a OLEeHABaHE PBKOBOACTBOTO U3NON3Ba B MakCuManHa cteneH
nasapHu gaHHu v npeanonoXeHusl, KOUTO Nna3apHUTe y4aCTHULUKU 6uxa BB3Npuenu npu
oUueHsIBaHETO Ha AadeH (PUHAHCOB VMHCTPYMEHT. Tesun oueHkn morart ga ce pasnuyasart oT
OENCTBUTENHUTE LieHU, KouTo Buxa 6unu onpegenexHu npu cnpaeBennuea nasapHa cgenka
Mexay I/IHd)OpMVIpaHVI M XKenaewun cTpaHu B Kpad Ha OTY4eTHUA nepunog.

KoraTo gageH aktue nnu nacue, MHaAHCOB U HedbMHaHCOB, Ce OLEeHsABa MNo crnpaeeanuea
CTOWMHOCT 3a LenuTe Ha Npu3HaBaHeTO UM ONOBECTABAHETO, CnpaBeanmeaTta CTOMHOCT ce
OCHOBaBa Ha ueHaTta, KoaTo 6u buna nony4yeHa 3a npo,qa>K6a Ha aKTuB WK nnarteHa 3a
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NpexsbpsiHe Ha Nacue NPu cenka Mexay y4acTHULM Ha nasapa KbM AaTtaTa Ha usmepBaHe;
“ npuema, Ye chenkarta Lie ce OCBLLUECTBU WNU: Ha OCHOBHMA Nasap; Win npu nunca Ha
OCHOBEH Mnasap, Ha Hai-u3rogHus nasap.

CnpaBegnuearta CTOMHOCT Ce WU3MepBa, KaTo Ce W3NOoN3BaT NPeArnosioKEeHUsTa, KoUTo
yyacTHULUMTe Ha nasapa Ouxa U3NON3Banu Npu onpedensiHe Ha LeHaTa Ha akTuea Wnu
nacuea, KaTo NpueMar, Yye OeicTBaT B TeXHUSI UKOHOMUYECKN MHTepec. 3a HedpuHaHCoBUTE
aKTUBW OLleHKaTa Ha crpaBeanueaTta CTOMHOCT ce OCHOBaBa Ha Hali-BUCOKOTO U Hait-no6GpoTo
 usnonasaHe. M3non3saT ce TEXHWUKN 33 OLEHSIBaHE, KOUTO Ca MOAXOASLIN B KOHKPETHUTE
obcToATENCTBa U 3@ KOUTO Ca HanuLe AoCTaTbYHO AaHHW 3@ U3MepBaHe Ha cnpaseanveaTa
CTOMHOCT, KaTO MaKCUMMU3MPaT U3NON3BaHeTo Ha CbOTBETHUTE HabngaBaHN BXOAHN AaHHW
W cBeXAAT 40 MUHUMYM M3MNON3BaHETO Ha HeHabnoaaemMu BXOAHN AaHHN.

AKTUBUTE 1 NacVBUTE, U3MEPEHU MO CNPaBEAINBa CTOWHOCT, ce Knacuduumpar Ha Tpu HUBa,
KaTo ce M3Non3Ba iepapxus Ha crpaBeanueaTa CTOMHOCT, KOATO OTpassiBa 3HAYMMOCTTa Ha
BIIOXEHUTE AaHHK, U3NOM3BaHN NpY M3BBLPLUBAHETO Ha U3MepBaHusaTa. Knacudukauunre ce
npepasrnexgar Ha Bcsika OTYeTHa AaTta U TpaHcepuTe Mexay HUBaTa ce onpenensit Bb3
OCHOBA Ha NpeoLeHKa Ha Hal-HUCKOTO HUBO Ha BIIOXEHUTE AaHHU, KOETO € OT 3HaJeHue 3a
U3MEpPBAHETO Ha cripaBeAnMUBaTa CTOMHOCT.3a NeprMognyHn 1 HEMOBTaPALLMN ce M3MepBaHUA
Ha cnpaBefnvBa CTOMHOCT MOraT 4a ce WU3MOM3BaT BbHLUHU OLIeHUTENU, KoraTo BbTpellHara
eKcrnepTu3a UNU He e Hanuue, UK KoraTto OLEeHKaTa Ce CYMTa 3a 3HauuTenHa. BbHwHUTe
oueHuTenu ce n3bupart Bb3 OCHOBa Ha NO3HaHUSITA Ha Nasapa u penytauuaTa. Korato uma
3HauMTeNHa NpPoMsiHa B chpaBefnuBaTa CTOMHOCT Ha aKTUB WNKU MacuB OT e4uH Nepuos
CMpPSMO ApYr, Ce M3BbPLUBA aHanu3, KOWTO BK/OYBA NPOBEPKA Ha OCHOBHUTE BXOASALLM
AaHHW, NPUIOXEHW NpU nocnegHaTa OUeHKa U CpaBHEHWE, KOraTo € NMPUNoXMMo, ¢ BbHLLHN
NSTOYHULM Ha AaHHU.

4.12.2. UamepBaHe Ha ouakBaHUTe Kpe4AUTHU 3aryom

Kpeauthute 3arybu npeacraBnsaBaT pasnuvkata Mexay BCUYKW 4OrOBOPHM NapuyHKU NOTOLM,
AbMKMMKM Ha PoHOa U BCUMYKM MapUYHU noTouu, kouTo DOHABLT ovakBa Aa MNonyuu.
OuvakBaHuTe KpeauTHU 3arybu ca BeposiTHOCTHO NpeTernieHa oueHka Ha KpeauTHuTe 3arybum,
KOUTO U3UCKBAT NpeLeHKaTa Ha DoHga.

OvakeaHuTe KpeauTHu 3ary6M ca [UCKOHTUpPaHW C NbpBoHayanHusi eeKTMBEeH NNXBEH
NpoueHT (I/I.I'IVI C KopurupaHusi cnpsamo KpeguTa epeKTMBeH NuxeeH NPOUEHT 3a 3aKyneHu unu
AbpBOHAYaNHoO Cb3gaaeHu cblechoau aKTUBU C KpegutHa o6e3ueH|<a).

4.12.3. O6e3ueHKa Ha hMHAHCOBU aKTUBU

PbkoBogcTBOTO npeueHsBa Ha Bcsika GanaHcoBa pgata fganv ca Hanuue o6eKTUBHU
AokasaTencrea 3a obesueHkaTa Ha GUHAHCOB aKTUB UMK Ha rpyna oT (PUHAHCOBU aKTUBMW.
AKO cbluecTByBaT 00EKTUBHM AOKasaTencTBa, Ye € Bb3HWKHana 3aryba ot obesLeHka oT
KpeauTu 1 B3emMaHusi, cymaTa Ha 3arybaTta ce oueHsiBa KaTo pasnuka mexay 6anaHcoBaTa
CTOMHOCT Ha aKTMBa W HacTodAwata CTOMHOCT Ha OYakBaHUTe GbAeLlM NapuyHU NOTOLM.
BanaHcoBaTa CTOMHOCT Ha aKTUBa Ce HamansiBa UM OUPEKTHO, WM uYpe3 KOpPeKTUBHa
cmeTtka. Cymara Ha 3arybarta ce npusHaBa B nevanbara unu sarybara. ‘

®duHaHCOB aKTUB unM rpyna oT (DUHaAHCOBWM aKTMBW ce cuuTaT 3a obesleHeHu u ca
Bb3HUKHanNK 3arybu oT obesueHka, Korato ca Hanuue obeKkTUBHM AokasaTencrea 3a
obesueHKa, npousxoxaaliu OT €4HO WK rnoBeve CbOUTUA, KOUTO ca HacTbLNUAKM crneg
MbpBOHAYaNHOTO Mpu3HaBaHe Ha akTuea (cbbutue ,3aryba“) u korato ToBa cbbuTHe 3aryba
(nnu cubuTNA) Ma edekT BbPXy OYaKBaHMTE ObAELUM NapUYHU NMOTOUM OT (PUHAHCOBUSA
aKTUB UNu OT rpynata (oMHaHCOBU aKTUBM, KOUTO MOraT Aa ce OLUEHSIT HageXaHo.

Moxe fa He e Bb3MOXHO fa ce ugeHTuduumpa eguHUYHO, CaMOCTOSATENHO CbOUTHE, KOeTo
e npudmHuno obesueHkata. Mo-ckopo obesLeHKaTa MoXe Aa € NpUYMHEHa 0T KOMOUHUpaHUS
e eKT Ha HAKONKO cbbutmnsa.
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Barybute, KOUTO Ce o4YakeaT B pe3yntar Ha Obaewmte CLOUTMA, HE3ABUCMMO OT TAXHaTa
BEPOSATHOCT, He Ce Npu3Haear.

5. ®MHaHCOBM aKTUBU OTYUTAHU NO cnpaBeasiMBa CTOMHOCT B nevyan6ara unu
3arybara
OUHAHCOBM aKTMBU Mpe3 MNpeAcTaBeHUTE OTYETHW NEPUOAU BKIOYBAT  PasfuyHM

WHBECTULMK, KOUTO HE OTroBapsAT Ha busHec mosena 3a c1=6mpaHe Ha 4orosopHUTE Napnu4Hu
notoun, unn doHaga e pewnn ga nu3non3ea Bb3IMOXHOCTTA Aa Knacwdamu,mpa TEe3N aKTuBU

KaTo Takusa.
KpaTkocpoyHute (hMHaHCOBM aKTUBU Ca OLIEHEeHW No crnpasBefivBa CTOMHOCT, onpeaeneHa
Ha 6asata Ha GopcoBuTe KOTMPOBKM KbM AataTta Ha (DUHAHCOBMSA OTHET, UNW No moaen,
paspaboTteH ot PoHga.

[Meyanbute n 3arybuTe ca npusHaTM B OoT4eTa 3a nevyanbata wnu sarybata u gpyrus
BceobxBaTeH Aoxon Ha pen ,HeTHa nevanba oT ¢uHaHCOBM aKTUBKU, OTYUATAHM MO
cnpasenuea CTONHOCT B Nedvantata unu sarybara’.

31.12.2025 31.12.2024
brHaHCOBY akTUBK Mo cripaBeasninBa CTOMHOCT B ‘000 nB. ‘000 nB..
neyan6ara unu sary6arta
MuBecTnunn B aKuumn 87 820 76 173
MuBectuum B obnunraumm 15 047 14 947
WNusectuum B AND 4 938 5 206
MuBectuumn B HO® 6 960 7 026

114 765 103 352

I'Ipe3 OTYeTHUTE Nepnoan HaMa q)MHaHCOBVI aKTWBHK, 3anoxeHu Kkato obesneyeHune.
Mpes oTyeTHUTE nepuogmn HaMma 6nokupaHu MHBECTULIUN.

Cnopes u3nonssaHus MOAEN 3a oOuUeHKa cbrnacHo [lpaBunata 3a oueHka Ha PoHaa,
(pUHaHCOBUTE aKTUBM, OTYMTAHMW MO CNpaBesnuBa CTOMHOCT B Nevan6arta unu sary6ara ce
KaTeropusupar kakTo cnefsa:

B xunsagu neea, kbm CnpaBegnuBa CnpaBegnuea CnpaBennuBa O6wo
31.12.2025 r. CTOMHOCT CTOMHOCT — CTOMHOCT -
onpegeneHa ypes onpegerneHa Ypes meToaun
KOTUPOBKU OT ApYrn Habnogaemu
aKTUBHM Na3zapyu MNa3apHU KOTUPOBKU
Bbnrapcku akumm 12 381 74 442 942 87 765
UyxaecTpaHHu akumm - 55 - 55
Osanose B HA® - 6 960 - 6 960
Hanose B AUD - 4 938 - 4 938
Bunrapcku - 5342 6 561 11 903
KOpnopaTuBHU
obnurauun
UyxgecTpaHHu - - 3144 3144
KoprnopaTuBHu
obnurayumn
O6wo 12 381 91737 10647 114765
Bsn 10.79% 79.93% ~ 9.28% 100%
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B xunagum nesa, KbM CnpaBegnuea CnpaBennusa CnpaBegnuea O6uo
31.12.2024 r. CTOMHOCT CTOWHOCT — CTOMHOCT -
onpegerieHa upes onpegeneHa ypes meToaun

KOTUPOBKM OT Apyru Habniogaemu
aKTMBHM Nasapu nazapHu KOTMPOBKM

Bvnrapcku akyun 2 955 70 214 2 941 76 110
YyxgecTpaHHn akumm - 63 - 63
[snoee B HA® - 7 026 - 7 026
Hanose B AN® - 5206 - 5 206
Bvnrapcku - 2 056 8 370 10 426
KOpnopaTUBHU

obnuraumm

UyxaecTtpaHHn - - 4 521 4 521
KOpnopaTuBHU

obnurauvn

Obuwo 2 955 84 565 15832 103 352
Oan 2.86% 81.82% 15.32% 100%

BCUYKM aKkLMKU ca OLIEHEHW Hpe3 AUPEKTHO HabnioaaeMn KOTMPOBKM OT aKTUBHW nasapu, ¢
U3KIIOYEHNE Ha aKLMUTE OLIEHEHM C usnonasaHe Ha Metoau. MNpu oLeHka Ha GbnrapekuTe u
yyxgecTpaHHuTe obnurauny ca M3non3saHn MeToau.

3a 6BLRArapckUTe akUuMmM ca U3Non3saHn TpM METoAa 3a OoueHKa Ha nopTdeinna:

= CpeaHonpeTerneHa LieHa Ha CKIIOYEHUTE CAENKU 3a eHS, KbM KOWNTO Ce U3BbpLUBa
OLIeHKaTa;

»  cpefHOapUTMETUYHA Ha Hal-BMCOKAaTa LieHa “Kynysa” OT MOpbYkuTe, BanuaHN KbM
MOMEHTA Ha 3aTBapsiHe Ha peryiMpaHusa nasap 3a [eHs KbM KOUTO ce U3BbpLUBa
oLeHKaTa W cpedHonpeTerfieHaTa LeHa Ha CKNIoYEHUTE CbC CbOTBETHWUTE LieHHU
KHWXXa cAerku 3a Cblums AeH

»  cpegHoMpeTerfieHa LeHa Ha CKIYEHUTE ¢ TSX caenku 3a Han 6nuskua geH npes
nocneaHuss 30 OHeBeH npeod, npeaxoXnal AeHs Ha oueHkaTa, 3a KOWTO uma
CKITIO4EHU caenku

= [PU HEeBB3MOXXHOCT Aa ce npunoxar n3bpoeHuTe HauYNHW Ha OLEHKa, cnpasegnueaTa
CTOWHOCT ce onpeaensa nocrefoBaTenHo ypes cnegHute MetToiun: MeTof Ha HeTHaTa
fanaHcoBa CTOMHOCT Ha aKTUBUTE, METOA Ha CbOTHOLIEHWETO LeHa-fevanba Ha
ApyxXecTBa aHano3un, MeToa Ha AUCKOHTUPaHUTE HETHU Napu4vHU NOTOLMN

3a onpegensiHe Ha crpaBegnuBa CTOMHOCT Ha 6bnrapckn n vYymKecTpaHHU LieHHU KHUXa
AonycHaTu Ao TbProBua Npu akTUBeH nasap B qy>|<6vu-|a ce fipunarart cnefHUTe MetToan

" MO LeHa 3aTBaps KbM A€HA Ha OLleHKaTa

" O UeHa 3aTeap4d OT nocnenHna pa60TeH A€eH, ako MACTOTO 3a Tbproena He paGOTVI B
AEeHs, KbM KOWTO Ce M3BBbpLUBaA OLIEHKaTa;

CnpaBegnuearta CTOWHOCT Ha AANOBE Ha KONEKTUBHW MHBECTULMOHHU CXEMM, NOMy4vnu
paspelleHne 3a U3BbpLUBaHE Ha AEMHOCT, ce onpegens no nocnegHarta obsiBeHa LeHa Ha
o6paTHO u3KynysaHe. B cnyyauTe Ha BpeMeHHO cnupaHe Ha O6paTHOTO U3KyryBaHe Ha
[AroBeTe Ha KOMEeKTUBHA UHBECTULIMOHHA cXeMa nocrnefBallaTta UM OLEHKa ce U3BbpLUBa
WM no nocneaHarta onpegeneHa u obsiBeHa LeHa Ha obpaTHO W3KynysaHe, WU Mo
crnipaBeAnuBa CTOMHOCT Ha efuH Asn. B cnydail, Ye BpeMEHHOTO crnvpaHe Ha oBpaTHOTO



[oroeopeH doHa ,Hasuratop Mnioc” 19
Moguwer nHaHCcoB oTYeT
31 pekemepu 2025 r.

n3KynyBaHe Ha gsnoBeTe e 3a nepuof no-gbnbr oT 30 gHK, nocnefBallata UM oueHKa ce
M3BBLPLLBA NO CNpaBeasiMBa CTOMHOCT Ha eAuH AAN Ype3 nNpunaraHe Ha MeToga Ha HeTHaTa
fanaHcoea cToMHOCT. CnpaBeanueata CTOWHOCT Ha (PUHHACOBUTE WHCTPYMEHTU Ha
KONeKTMBHaTa WMHBECTUUMOHHA CXema MNpu HeakTUBEH nasap ce onpenens, Kato ce

Nn3NonN3BaT TeXHMKU 3a OLeHABaHEe.

Cnpasegnuearta CTOMHOCT Ha GbnrapckiTe n vyxgectpaHHu obnvrauymmn gonycHatu 4o unu
TbpryBaHn Ha perynupaH nasap ce onpeaens

* cpegHonpeTerneHa LeHa Ha CKMIoYeHUTe CAenKU 3a [AeHs, 3a KOMTO ce U3BbpLUBa
oueHKaTa;

= cpeqHoONpeTerneHa LeHa Ha CKMIOYEHUTE C TAX CAENKW 3a Hal-6nuskus aeH npes
nocneaHuss 30 AHeBeH nepuoa npeaxoxaal| AeHs Ha oleHKaTa, 3a KOMTO uma
CKIIOYEHN CASNKY;

" Apyrn mMetTogn Ha oleHka

OueHsiBaHe No cnpaBeAnuBa CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTHU

®OHABLT, AbPXK B NopTdenna cu (UHAHCOBN aKTUBM, AbPXaHW 3a TbpryBaHe, KOUTO ce
OTYMTaT Mo cnpaBeanuea CTOMHOCT npes nevandara unu sarybaTta, cbrnacHo BbanpueTarta
cyeToBOJHA NOMUTMKA. 3a OLEHSIBAHETO HAa CbLUMTE ce npunarart creuuduyHu MeToau,
cbrnacHo MpaBunara 3a oueHKa Ha aKTMBUTE U NPUNoXuMaTa HopMaTMBHa ypeaba.

Kbm 31 pekemspu 2025 r. fanaHcoBata CTOMHOCT Ha (PUHAHCOBUTE aKTWBW, OTYWTAHMU MO
cnpaseanunBa CTOVHOCT B nevantara unu 3arybara (4etainHo npeacraBeHu B NosicHeHue 5
OT nHaHCcoBNA OTHET) € B pasmep Ha 114 765 xun. ns..

CnegHaTta Tabnuia npeacrass PMHAHCOBUTE aKTUBM M NAcyBU, OTYUTaHW MO crpaBeanvea
CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO CbCTOSAHWE, B CLOTBETCTBME C WepapxusaTa Ha

crnpasegnueaTta CTOMHOCT.

Tasn nepapxus rpynupa (puHaHCOBUTE aKTUBM W MacuMBM B TPU HMBA Bb3 OCHOBA Ha
3HaYMMocTTa Ha BXogsdillata wuH@OpMaUus, U3Non3BaHa nNpu onpedensHeTo Ha
cnpasegnMeata CTOMHOCT Ha (PUHAHCOBWTE aKTMBUM W NacuBWU. I?IepavamTa Ha
cnpaseanBaTta CTOMHOCT BKIOYBA CriegHNTe HKUBa:

-1 HMBO: NasapHu LeHW (HekopurupaHu) Ha aKTUBHW Na3apy 3a UAEHTUYHN aKTUBY UMK

nacuem;
- 2 HuBO: BXxOASAWA MHOpMaLUS, pasnuyHa OT NasapHW LEeHW, BKMOYEHW Ha HUBO 1,
KOATO MOXe pa 6bae HabnojaBaHa No OTHOLEHUE Ha fadeH akTUB UN Nacus, Uin
NpsiKo (T. €. KaTo LiEHN) U KOCBEHO (T. e. Ha 6asa Ha ueHuTe); n
- 3 HuBO: BXoAsiLa nHdopMauus 3a AaaeH akTUB UK NacuB, KOSATO He e basupaHa Ha
HabniogagaHn NasapHN JaHHW.

HaneH dprHaHCOB akTMB unu nacue ce Knacuuuupa Ha Ha-HUCKOTO HMBO Ha 3Hayuma
BXoAsLLa MHopmaLus, usrnonssaHa 3a onpeaensaHeTo Ha cnpaseanuBaTa My CTOWHOCT.

®PuUHAHCOBUTE aKTMBM M MacuBW, OLEHSIBAHW MO CcnpaBefnMBa CTOMHOCT B OTYETa 3a
(PMHaAHCOBOTO CbCTOSIHUE, Ca rPYNUPaHN B CrieqHUTe KaTeropum cbobpasHo nepapxusta Ha
cnpaBegnueaTta CTOMHOCT.

®uHaHCOBUTE aKTUBM U NaCUBM, OLEHSIBAHU MO CMpaBefnuBa CTOWHOCT B OT4YeTa 3a
¢PUHAHCOBOTO CLCTOSHME, Ca IPYNUpaHy B CriefHUTe KaTeropum cbobpasHo nepapxusita Ha
cnpasefnnBaTa CTOWHOCT.
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31.12.2025r. Hueo1 Hueo 2 Hugeo 3 O6uwo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 nB.

Mpynu doMHAHCOBU aKTUBU OTHUTAHN MO

cnpaBseanuBa CTONMHOCT npes nevyanbara

unn sarybarta

NHBecTuLmMM B akLuu 12 381 74 497 942 87 820
Wueectnuum 8 HO® - 6 960 - 6 960
MUueecTunm 8 AUD - 4 938 - 4 938
NHBecTMUUKM B obnurauuun 5342 9 705 15 047
O6uwo 12 381 91737 10647 114765
31.12.2024 r. Hueo1 Hueo 2 Hueo 3 Oo6uwo

‘000 nB. ‘000 mB. ‘000 NB. ‘000 nB.
pynu donHaHCOBN aKTUBW OTHUTaHW MO
crnpaBegnuBa CTOVHOCT npes nevanbara
unu 3arybara

NHBecTMLUMM B aKLmn 2 955 70 277 2 941 76 173
Mueectrunmn B HOD - 7 026 - 7 026
WNueectuuumn B AUD - 5206 - 5 206
WHBecTuULMK B obnuraunmn - 2 056 12 891 14 947
O6uio 2 955 84 565 15832 103 352

MNpe3 oTyeTHUTEe nepuogun (DUHAHCOBU WMHCTPYMEHTW, KOMTO ca 6unm B HMBO 2 1 ca
npexesbpneHn B HUBO 1 ca Ha cTonHocT 9 598 xun. ne.. pes oT4eTHUA Nepnoa pMHaHCOBM
WUHTPYMEHTU, KOUTO ca Gunu B HUBO 1 1 ca NPEeXBBLPIEHN B HABO 2 ca Ha CTOWHOCT 60 xun.
nB..

OnpenensiHe Ha cnpaBeasIMBaTa CTOWHOCT

CnpaBeanuearta CTOWHOCT Ha (PMHAHCOBUTE aKTUBU ThPryBaHn Ha aKTUBHW Nnasapu (KakBuTo
ca nybnn4yHo TbpryemmTe LEeHHM KHWKa) € BasupaHa Ha nasapHW KOTUPOBKU KbM nocnegHa
JaTa Ha TbpryBaHe 3a roguHara. PUHaHCOB aKTUB ce CYMTa 3a TbpryBaH Ha akTUBEH nasap,
aKo nasapHUTe KOTUPOBKM Ca HanudHu oT 6opcu, annbpu, 6pokepu U T.H., TE€3U LEHU ce
NPeACTaBAT KaTo pearHu U pegoBHO OCbLUECTBSIBAHW NAa3apHU COEMKU.

OnpepgensiHe Ha cnpaBegfiuBaTa CTOMHOCT Ha HUBO 3

3a dmHaHcoBUTe akTUBM U nacuesu Ha PoHAa, KnacuduumpaHn Ha HMBO 3, cnpaseanueaTa
CTOMHOCT Ha (PMHAHCOBUTE aKTUBU Ce ONpPeAensaT Ypes U3NOoJSI3BaHe Ha TEXHUKM 3a OLeHKa.
®oHABT U3NON3BA PasNUYHU METOAM 33 OUEHKa M npeanonoXenns, 6asnpaHn Ha nasapHu
YCNOBUSA, CbLLECTBYBALUM KbM Kpasi Ha roguHaTa.

CnepgHata Tabnuua npeactaBs TeXHWKUTE, WU3MNON3BaHW NpuU  OLUEHABAHETO Ha
cnpaBeANIMBUTE CTOWHOCTW Ha HWBO 3, KAKTO W W3NOM3BaHUTE 3HAYUMKU HeHabnogaemu
BXOASALLM faHHM.
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B3auMoBpBb3Ka
CnpaBegnusa 3HauMmm Mexay KIHouoBuTe
Bug Ha CTOMHOCT KbM HeHabnogae- HeHaGnwzaemMu gaHu
thnHaHcOBUSA 31.12.2025 r. TexHUKa 3a MU BXOOALM U cnpaBegnueara
MHCTPYMEHT (‘000 nB.) oueHsBaHe OaHHU CTOMHOCT
3HauuTenHo
MpoueHT, yBenuyeHue Hag
Bvnrapcku un KOpurupaH 3a 6e3puckoBUst NMXBEH
yyXXgecTpaHHu JncKoHTUpaHK pucka Haf MpOLUEHT LWe aosefe Ao
KopnopaTuBHU napudHu OespuckoBaTa MO-HUCKa cnpaseanuea
obnurauun 9705 notoum npemus CTOWHOCT
HeTHa
bwnrapcku CTOMHOCT Ha
akuum 942 aKkTmeuTe

Cneasawara tabnuua npegcraBs ABMAKEHUETO B HMBO 3 3a roguHaTa nNpukioysatia
Ha 31 gekeMBpM Mo Knacoee (hbMHaHCOBU UHCTPYMEHTHU

O6nurauuu AKuuu

HavanHo canao 12 891 2 941
3akyneHu 3 869 120
Mpexsbpredn B HUBO 2 (2 820) (999)
MpexBbpreHr oT HUBO 2 570 2593
MpoaaneHu (4 885) (408)
HeTHn newan6u/zarybu 80 (3 305)
9705 942

MpomaHaTa Ha BXoASWMTE AaHHW NPU OLIEHABAHETO Ha WHCTPYMEHTUTE Ha HMBO 3
BCNeACTBME HA pasyMHO Bb3MOXHW anTepHaTUBHU MpeanonoxeHuss He 6w posena Ao
CbLUECTBEHO U3MEHEeHMe Ha cyMuTe, NpusHaTu B nevanbara unu sarybata, obymre akTnsu
unu obLnUTE NacmBu, NN HETHUTE aKTUBH.

Cymu, npusHaTu B nevan6arta unu 3ary6ata, Ha (o)MHaHCOBU aKTUBWU, OLEHSIBAHU MO
cnpaBegsiuBa CTOMHOCT

CyMVITe, NpU3HaTn B O0T4ETA 3a neyan6ara unu 3ary6aTa n apyrua BceobGxBaTeH A0Xof, BbB
Bpb3Ka C (bI/IHaHCOBVI aKTUBY, OLIEHABAHW MO CcrnpasegnMBa CTOMHOCT, MoraTt ga 6bpar

BUASAHW B Benexka 9.

6. BaemaHus
31.12.2025 31.12.2024

‘000 ne. ‘000 nB..
BaemaHus 3a nuxeun 4 18
B3emaHus 3a rnaBHUYHM NNaLaHust - 70
BsemaHus 3a guBngeHTun 4 28
BsemaHus no 3annucaHun LeHHU KHWXKa B NPOLEC Ha n3gaBaHe 14 -

22 116
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Bcuukn B3emaHusi ca KpaTkocpodHW. HeTHaTa 6GanaHcoBa CTOMHOCT Ha B3eMaHusiTa ce
npuemMa 3a pasymHa npubnuauTtenHa oueHKa Ha cnpaBegnueara UM CTOMHOCT.

7. Mapun n napnyiHU eKBUBaNeHTH

31.12.2025 31.12.2024

‘000 n.. ‘000 nB..

PasnnawartenHa cmeTka 8 6aHKa aenosutap:
- PasnnawatenHa cMeTka B 6aHka genosuTap B fnesa: 1782 1 894
- PasnnawarenHa cmeTka B 6aHka genosuTtap B €Bpo: 946 362
2728 2 256

DOHABLT HAMA 61'IOKV|paHVI napu y napu4Hn eKkBnuBaneHTn.

DOHADBT € U3BBPLUNN OLIeHKa Ha OYaKBaHWUTE KpeAUTHU 3arybu BbpXy NapuyHu cpefcTsa U
napnunu ekemsaneHTn. OueHeHaTa cToiHocT e B pasmep nog 0.1% oT 6pyTHaTa cToMHOCT
Ha NapuyHUTE CPpeAcTBa, AenosnpaHW BbB (PUHAHCOBM MHCTUTYLMM, NMOpagu KoeTo e
onpeperneHa KaTo HeCHLIECTBEHA N HE & HauuCneHa BbB (PUHAHCOBUTE OT4ETU Ha doHAa.

8. HeTHM aKkTuBM, npuHagnexawly Ha AbpXaTenute Ha aanoee.

8.1. Osinoee B obpbLeHne 7] HOMMHASHA CTOWHOCT Ha asnoee
Mpe3 roguHaTa 6poaT Ha asnoBeTe B 00PLLUEHNE € KaKTo chneaBa:

2025 2024
Bpoi Bpon Homuuan
AAnose asnose Ha 1 asin
KbmMm 1 sHyapm 99 039 529,8452 55 495 638,5648 1 nB.
Emutnpanu ganose 8 270 226,1683 43 543 891,2804 1 nB.
O6paTtHo U3KyneHu gsnose - - 1 ne.
KM 31 aekemepn 107 309 756,0135 99 039 529,8452 1 n..

8.2. EMuTUpaHK ganoBe No HeTHa CTOMHOCT HA aKTUBUTE Ha eUH aAN

31.12.2025 31.12.2024

000 ns. ’000 ne.
EmuTtnpaH kanutan 107 310 99 040
Mpemun/oTOMBU NpYU emUTUpaHe Ha ASNoBe 2328 1726
Mpemun/oT61UBM Npy 0BpaTHO U3KyNyBaHe ) )
109 638 100 766

8.3. HeTHa cTOMHOCT Ha aKTUBMUTE Ha edWH AAN

HeTHaTa CTOMHOCT Ha akTuBMTE Ha eguH Asn kbM 31 gekemBpu 2025 1. e 1.0939 nB. n €
n3yucneHa sa Lenute Ha HacTosilus (DMHAHCOB OTYET W CrnasBaHe Ha MPUHUMNUTE Ha
MC®O, kaTo cTOMHOCTTa Ha HeTHUTE akTueKu Ha PoHga kbM 31 gekemepu 2025r. e 117 390



[oroBopeH doHg ,Haeuratop nioc” 23
[oanweH cmHaHcoB oTyeT
31 pekemspn 2025 r.

974.67 ne.HeTHaTa cTOMHOCT Ha akTMBTe Ha poHAa € OCHOoBa 3a onpegensHe Ha
eMMCHOHHATa CTOWHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha AdanoseTe. TS ce usuucnssa
exxeaHeBHO. HeTHaTa cToiHOCT Ha akTuBuTe Ha POH[A e pasHa Ha cymaTta oT banaHcoeara
CTOMHOCT Ha LieHHUTe KHWXa B nopTdenna Ha POHOA, B3emaHusATa 3a NMNXBU U ANBUAEHTU
OT Te3W LIeHHN KHUXa, NapuuHUTe cpeacTtea no 6aHKOBM CMETKU 1 Ha Kaca 1 Apyru akTueuy,
HamaneHa ¢ GanaHcoBaTa CTOMHOCT Ha 3adblKeHusATa 3a ynpaerieHue, Aeno3vTapHK
yCcnyru, no NonyyYeHyu 3aemu u Apyru. HetHata CTOMHOCT 3a eauH AAn ce M34uchnsBea Karto
HeTHaTa CTOMHOCT Ha aKTUBUTE ce pa3feny Ha 6pos Ha asnoserte.

CbrnacHo npasunara 3a oLieHKa Ha akTuBuTe Ha PoHaa nocneaHo usuncrneHaTta u obsseHa
HeTHa CTOMHOCT Ha aKTUBWUTE Ha e€OWH [, EeMWUCMOHHAa CTOMHOCT U UeHa Ha obpaTtHo
uskynysaHe e kbM 18.12.2025, kaTo HeTHa CTOMHOCT Ha aKTUBMTE Ha eanH asn e 1.0978 ne.,
a HeTHUTe aKTuBU ca Ha cTonHocT — 117 808 899.58 neea.

9. HeTHa neyan6a oT (pHaHCOBU aKTUBU OTYUTAHU NO cnpaBeAnNvBa CTOMHOCT B
neyan6aTa u 3arybara

2025 2024
‘000 ns.. ‘000 nB..

(3arybu)/leuanbu ot caenku ¢ pMHAHCOBU aKTMBY

oTYUTaHK MO cripaBeAnuBa CTOMHOCT B nevanbarta

unu sarybara (893) 71
Meuyanba ot npoMsHa B cripaBegnMBaTa CTOMHOCT Ha

tbMHaHCOBUTE aKTMBM OTYUTaHK NO cripaBeAsBa

CTOMHOCT B neyanbara unu sary6ata 4 537 4454
3644 4 525
10. NMpuxogm oT nNUxsun
2025 2024
‘000 nB.. ‘000 nB.
Mpuxopwn oT NonNy4YeHn UXen 763 676
763 676
11. HeTeH pe3ysiTaT oT BanyTHM onepawuum
2025 2024
‘000 nB.. ‘000 nB.
3aryba oT npomsiHa Ha BanyTHU KypCcoBe Ha 4) 4)

(hHaHCOBWM aKTMBU OTUUTAHM MO CcripaBeannBa CTONHCT
B nevyan6ara unu 3arybaTta

(4) (4)
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12. Opyru chuHaHCOBM pa3xoau

2025 2024

‘000 ne. ‘000 nB.

Opyru cbuHaHcosu pasxoau (131) (164)
(131) (164)

13. CBBbp3aHu nuua

Cebpsanute nuua Ha PoHga BKNOYBAT YNpPaBnsBaLOTO APYXeCTBO, COGCTBeHUUUTE Ha
YnpaenaeaLloTo APYXXECTBO U APYT KMIOUYOB YNPaBREHCKU NepcoHarn.

13.1. Cgenkm npes roauHara

Ako He e U3pn4YHO ynomMeHarto, TpaH3akuunuTe CbC CBbp3aHu nuua He ca n3sbpLuBaHn npu
cneuuanHu ycnoBus.

13.1.1. Caenku cbc cobcTBEHMUNTE Ha YNPaBnsABalW0TO APYXECTBO.

CobcTBeHnUUTE Ha YNpaBssiBalloTo APYXECTBO He Ca M3BBLPLUBaNN CAENKW ¢ AAnoBe Ha
doHaa.

13.1.2.Cgenky ¢ KIOMOB YynpaBfeHCKM MAepcoHan Ha YnpaenasawoTo
OPYyXecTBO

KniouoBUAT ynpasiieHCKU NepcoHan Ha YNpaensealloTo APYXKECTBO BKIOYBA YIIeHOBETE Ha
CobBeTa Ha gupekTopuTe. MNocoyeHnTe nuua He ca M3BbPLUBANU CAENKY ¢ Asnose Ha PoHaa.

13.1.3. Coenku ¢ YnpaenfaBawoTo APYXKeCTBO

2025 2024

‘000 nB. ‘000 nB.

Takca YnpaeneHue (1351) (1.009)
(1.351) (1.009)

TakcaTa 3a ynpaBneH/ue ce HauvCnsiBa exeaHEBHO cbrnacHo Npaeunarta Ha PoHga u ce
npesexga B Ha4anoTo Ha crnegpaiuus mecel,. banaHcoBata CTOMHOCT Ha 3aQbIKEHNUATE KbM
CBbp3aHn nuua U Apyru 3agbibkeHust ce npuema 3a pasymHa npubnusutenHa oueHka Ha
cnpaBegnuMesata WM CTOWHOCT, 3apadn TexXHUs1 KpaTbK CpPoK. Bb3HarpaxgeHumeto Ha
YnpasnssawoTo [pyxecTBo 3a ynpaeneHue Ha ¢oHaa e paBHO Ha 1,2% oT cpegHara
roavluHaTa HeTHa CTOMHOCT Ha akTusuTe Ha PoHAa. YNpaBnsBaLLoTo APYXECTBO Hauncnsea
YrOBOPEHOTO Bb3HarpaxaeHue exenHeBHO Ha 6asa oduumanHo obsiseHaTa npenxofHa
HeTHa CTOWHOCT Ha akTusuTte. Mo cBOA npeueHka B onpegeneHn AHW YNpaensiBalloTo
[pyXecTBo MOXe Aa He HauMCnM HUKaKBO UMM Aa HadMCcnv no-manko oT AOoMNyCTUMOTO
Bb3HarpaxgeHue. HauncneHuTte npes meceua AHEBHW Bb3HarpaxgeHust ce sannaiwaT Ha
YnpaensasawoTto ApykecTBO cyMapHO 3a uenus mecel, Ao 10-To yucrno Ha cnefgaLus
Meceu. Pasxoaute no sanuceaHe u 06paTHO U3KynyBaHe, ¢ KOWTO ce YBenu4asa U CbOTBETHO
Hamansea HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eguH AAn Ha ()oHZAa U ca BKIOYEHU B
eMUCHOHHaTa CTOMHOCT W UeHaTa Ha o6paTHO M3KynyBaHe Ha eguH Asn, ca pasxoau,
M3BbPLIEHN OT YNpaBnsBaLwoTo ApYXeCTBO, Nopaan KOeTo CbOTBETHUTE NPUX0AU ce BHACAT
B Mon3a Ha YNpaBfsBalloTO APYXECTBO, M3BbH YrOBOPEHOTO Bb3HarpaxaeHue.Korato
AOroBOPHUAT POHA, UHBECTUPA B AANOBE HA APYIN KOMEKTUBHU MHBECTULIMOHHU CXEMU UK
NpeAnpuUATAS 3a KONMEeKTUBHO WHBEeCTUPaHe, YNpaBfsaBaHW MpsSIko UNM No generaumsi ot
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YnpaenasaLloTo ApYXeCTBO UM OT APYro APYXeECTBO, C KOETO YNpPaBnsiBaLloTo APYXECTBO
e CBbp3aHo yYpes 0610 YNpaBrieHne unm KOHTPOJT, MK Ypes 3HAYUTESTHO NPSKO UK HENPAKO
yyacTtue, YnpaensealioTo APY>XeCTBO WM APYroTo APYXKecTBO HAMaT npaso ga cbbupar
Takcu npu npogaxbata u o6paTHOTO W3KynMyBaHe Ha ASNIOBETE Ha TasW KOMEKTUMBHA
MHBECTULIMOHHA cXema.

13.2. Pa3yeTu cbC CBBLP3aHu nuLa B Kpasa Ha roguHaTa

Kbm 31.12.2025 r. Id Haeuratop Mnioc uma 3agbikeHne KbM YNpaensBalloTo APYXEeCTBO
LJMAMMOAKT KATTATAN ALl Ha cToHocT 119 699.09 nB.

TakcaTa 3a ynpaBneHue ce HauucnsaBa exeAHeBHO cbrnacHo lNpasunarta Ha PoHga n ce
npesexaa B Ha4anoTo Ha cneasawma Mecel. banaHcoBaTa CTOMHOCT Ha 334 bIMKEHUATA KbM
CBBLP3aHW Nuua 1 Apyrv 3aAbiDKEHUs Ce NMpuema 3a pasymHa npubnusutenHa oueHka Ha
cnpaBeanuBaTa UM CTOMHOCT, 3apafu TEXHUS KPaTbK CPOK.

31.12.2025 31.12.2024
‘000 nB.. ‘000 nB.

3agbnmkeHne KbM:
- ynpasnsiBalllo ApYyXecTBO 120 116
0O6u10 3a4bIMKEHNs KbM CBbp3aHu nuua 120 116

14. Be3aHanU4yHu cOenku

[Mpe3 npepncraBeHuTe OTYETHU nepuoiun POHALT HE € OCLLUECTBUST MHBECTULIMOHHU WU
huHaHCOBK cOENKU, PN KOUTO He ca U3MNOM3BaHW rnapu unm napuvHn eKBUBaneHTn u KomTo
He ca OTpa3eHu B 0T4eTa 3a napudHnTe NOTOLMN.

15. YCNOBHM aKTUBM N YCITOBHU NacUBU
Mpe3 nepnoga POHABLT HAMA YCNOBHU aKTUBM.
Mpes rognHaTa HAMa npegsaBeHn NpaBHU UCKOBE.
DoHABLT HAMA ApYrY NOETU 3a4BIKEHMUS.

16. KaTeropuu ¢thuHaHCOBU aKTUBU U NACUBU

BanaHcoB/Te CTOMHOCTU Ha (pMHAHCOBUTE aKTUBWM U nacusu Ha doHaa moraT aa ObaaT
npeAcTaBeHu B CNeAHUTE KaTEropum:

PUHaHCOBU aKTUBH MosicHeHue 31.12.2025 31.12.2024
‘000 nB.. ‘000 nB..

WHBecTUUUN B:
WMHBecTuunu B akuum 87 820 76 173
Wusectnumm B obnurauum 15 047 14 947
Muesectuunn B HOA® 6 960 7 026
MNueectnuun B ALD 4 938 5 206
DdUHaHCOBU aKTuBM NO cnpaBeanuBa 5 114 765 103 352

CTOWHOCT B nevan6ara unu 3arybara

KpeanTtu n B3emaHus:
BaemaHus 6 22 116
[Mapu n napuiHn ekBuBanNeHTn 7 2728 2 256
117 5156 105 724
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®dUuHaHCOBMU NaCUBHU NosicHeHue 31.12.2025 31.12.2024

‘000 nB.. ‘000 nB..

dUHaHCOBY NacuBK, OTYUTaHN MO
aMopT. CTOMHOCT:
TekyLm nacuem:

3aabrKeHUs KbM CBbp3aHu nuua 13.2 120 116
3apgbmxeHust kbM HaHka penosutap 4 3
124 119

17. PuckoBe, cBbp3aHu ¢ (hMHAHCOBUTE UHCTPYMEHTH
Lienn u nonutuka Ha pbKOBOACTBOTO MO OTHOLIEHWe yNpaBneHue Ha pucka

3a ocbliecTBABAHE Ha MNOCTaBEHUTE WMHBECTUMLUMOHHM W cuHaHcoBn uenn Ha POHIA
YnpaensBpawoTo ApyXXeCTBO criefBa aKTMBHA UHBECTULIMOHHA CTpaTerus nNpu ynpaeneHneTo
Ha nopTdeina oT LEeHHW KHKa U NapuyHU CPeacTBa, KaTo CTPyKTypaTa Ha nopTtdeiina ce
NpOMeHsiHa B 3aBUCMMOCT OT MasapHaTa KOHIOHKTYpa W aTpaKTUBHOCTTA Ha pasnuqHuTe
Knacoee (hUHAHCOBW WHCTPYMEHTU, Npu cnasBaHe Ha [lpaBunaTta u lNpocnekra Ha PoHaa.
Ousepcudukaums e MHBeCTULMOHHA CTpaTerus U3nonaBaHa npuy ynpasneHne Ha noptdenna
3a HamansisaHe Ha pucka NocpeACcTBOM MHBECTUPaHE B Pa3nMyHK KaTeropum WHBeCTULNK:
akuum, obnuraumm, m T.H., BKIIOYNUTENHO B LIEHHW KHWXKA OT e4Ha KaTeropus, HoO nsgageHu ot

pas3nnvyHn eMUTeHTHU.

B uMHBECTMUMOHHATA Teopust 1 NpakTUKa € YCTAHOBEHO, Ye 3a AbAbr Nepuoj oT Bpeme
CbLLeCTBYBa Bpb3ka MeXAy HUBOTO Ha PUCK U AOXOAHOCTTAa, KOSITO MOXe JAa ce ovakea. 1o
NPUHLUMN NO-BUCOKUAT PUCK Npeanonara No-Brcoka JoxXo4HoCT. B Tasu Bpb3ka € Heobxoanumo
[a ce onpeAenu CKITOHHOCTTa KbM pPUCK Ha MHBecTUTopuTe. BeneacTBue Ha Tasu CKIOHHOCT
criefBa Aa ce onpegensi n puckosusi Npodnn Ha UHBECTULIMOHHNS NopTdenn.

OcHoBHaTa rpyna oT uHBecTuTOopn BbB PoHAa ca nuua (rpaxgaHu, upMu, UHCTUTYLIMK),
KOWTO:

a) ca roToBu ga noemar ymepeH 0 BUCOK MHBECTULIMOHEH PUCK, € e peanusmpaHe
Ha No-BUCOK JOX04;

6) xenasT ga wumaTt curypHa u 6bpsa nuksugHocT, 6e3 ToBa Aa Hapylwasa
MOCTUrHaTUS JOX0A OT UHBECTULMATA,;

B) Ca roTOBM A4a UHBECTUPAT Napu4vHn cpeacTea B AbNTOCPOYEH NnaH;

r) uckaTt ga gusepcudnumpart pucka Ha cobCTBEHMS cu nopTdenn;

A) vckaT napuTe UM fa ce ynpasnasBaT oT NpodeCUOHaNUCTU Ha (bUHaAHCOBUTE
nasapu.

CouwectByBaT faBa akropa, KOUTO BAUAST BbPXY puUcKoBara MOHOCMMOCT Ha
MHBECTUTOpUTE: (PUHAHCOBAaTa Bb3MOXHOCT Aa ce NoemMe pucka 1 XenaHueTo Aa ce npueme
U3MEHYMBOCTTa B IOXOAHOCTTa Ha MHBeCTULMATA. KaTo ce umaT npeasug Tesu gsa gakropa
Ha puckoBaTa NOHOCUMOCT Ha UHBECTUTOpUTE, POHABLT U3rpaxna u CBOSAT PUCKOB Npodus.
PuckoBuaT npocgun Ha doHAa ce onpeaens B AManasoH yMepeH 8o BUcok. o To3u HaunH
ce npegnonara, Ye uHBecTUTOpUTEe BbLB PoOHAA OCL3HABAT, Y€ BUCOKATA OOXOAHOCT
npeanonara U3MEH4YMBOCT W NOKasBaT XenaHwe Aa Tonepupat cnag B CTOMHOCTTA Ha
noptdeina ot 20% v noBeye B paMKUTe Ha efHa roauHa.

Puckoeu daktopu

B avHamnyHaTa 1 xaoTu4Ha cpepa Ha (MHAHCOBUTE Masapy UHBECTUTOPUTE Ce HYXAAAT OT
npaBuiHO uaeHTUULMPaHe Ha PUCKOBUTE (DaKTOpW U TEXHUTE XapakTEPUCTUKW C Len
TOYHOTO UM OLIEHSIBAHE W pPa3yMHO ynpasneHue. PUCKbLT B MoaepHaTa noprdeinHa Teopus
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ce feduHupa KaTo Bb3MOXHUTE OTKIIOHEHUS OT O4YakBaHaTa Bb3BpblyaeMocT. OCHOBEH
MOTUB Ha NHBECTUTOPUTE BbB POHAA e NPOoGecMOHaNHOTO ynpasrneHue Ha pucka. Mopaau
TOBa YnpaenssalloTo [IpyecTeo Cneamn 1 aHanuaupa BCUYKW rpynu (bakTopu, KOUTO BAUSIST
BbPXY JOXOAHOCTTA Ha MHBECTULMUTE Ha DoHAa.

Cnopen BikaaHusiTa Ha YnpaensasaLoTo ApyXecTso, DOHALT e peayuuparn KpeauTHUs puck
(PMCK OT HEBB3MOXHOCT Ha M3AaTensl Ha LEHHU KHWKA Aa M3NBAHW CBOUTE MapuuHu
3aBLIDKEHNS]) A0 MUHUMASTHOTO, Ypes M3BBLPLLIBAHUS KpeauTeH aHanus, ausepcuduvkaumsTa
Ha uHBECTUUMWTE, HabnofeHUATa Ha CbOUTUATA WM TEHAEHUMUTE B WMKOHOMUYECKUTE U
nonuTnyeckuTe ycnoeus. Bbnpekn Toea HsiMa abCcomioTHa CUIyPHOCT, Ye Tean AeiicTeus we
NPeacTBpaTAT 3arybu, Bb3HUKHANM OT KpeauTeH puck.

OcHoBHUTE pUCKOBE, Ha KOUTO MHBECTULMUTE Ha DOHAA Ca U3NOXKEHU, ca:
17.1. AHarnus Ha nazapHus puck

lNasapHuAT puck € puckbT OT 3arybu Ha CTONHOCTTa Ha 6anaHCcoBM ¥ 3aa6anaHcosm nosnuum,
BBb3HUKHaNM OT NpoOMeHW B nasapHuUTe LUeHn Ha MHBECTULIMOHHUTE MHCTPYMEHTN. OCHOBHUTE
KOMMOHEHTU Ha nasapHus PUCK, KOUTO YNpaenssaLLoTo [ipyXecTBo cnegu, ca: poHAOB PUCK;
NUXBEH PUCK; BanyTEH PUCK.

DOHAOBMAT PUCK € pUCKa OT 3arybu OT NPOMSIHA B LIEHUTE Ha aKLMUTE, KOUTO ce TbpryBaT Ha
perynupan nasap. CwrnacHo MoaepHata nopTtdeitnHa Teopus u no-cneuuanHo Mogena 3a
OueHka Ha kanutanosuTe aktuen (CAPM), To3n puck ce pasfens Ha ABa KOMMNOHEHTa
cucTemMeTUYeH U cneuudguryeH.

CuctemaTuieH puCK, KOIWTO ce OTHacsl A0 YyBCTBUTENHOCTTA Ha AaAeH MHBECTULMOHEH
WHCTPYMEHT UM CTOMHOCTTa Ha NopTdeiina KbM NPOMEHNTE B HUBaTa Ha OCHOBHMA NasapeH
VHOEKC.

HecuctemartuunmaT (cneumduyeH) puck ce oTHacs A0 Aena Ha NPOMEHNUBOCTTA Ha AadeH
WHCTPYMEHT, KOWUTO Ce Oonpedens oT crneunduiHUTE XapaKkTEpUCTUKM Ha dupmarta.
EAVHCTBEHO HECUCTEMaTUYHUAT PUCK MOXE Aa Ce eSTMMUHMPA Ype3 AuBepcdUKaLs.

lMopaau cneundukute Ha 6bnrapckus nasap obave, cnefeHeTo Ha Teau ABa TUNa thoHpoB
PUCK HE & AOCTaTb4yHO eheKTMBHO. ToBa e obycnoBeHo OT xapakTepa Ha nasapa KaTo
HOBOBB3HMKBALY. [P HOBOBB3HUKBALLUMTE Na3apyu € YyCTaHOBEHO, Y€ YyBCTBUTENIHOCTTA Ha
aKTMBUTE CNPAMO NasapHUTe HUBA HE € ICHO U3Ppa3eHa; TS € CUMITHO NPOMEHNUBA U HEeCUTYpHa
kaTo BenuyuHa. Tosa ob6cToaTencTso obycnaesi HEOOX0AMMOCTTa OT MpunaraHe Ha Apyru
MoAenu 3a oueHsiBaHe Ha (POHA0BUS PUCK, KOUTO HAAXBBPIST Bb3MOXHOCTUTE Ha CAPM.

MNMopagn TtoBa, YnpasnsiBawoTo [pyxecTBo HabniogaBa OCBEH CUCTEeMaTUMHMS WU
HECMCTEMATUYHUA PUCK, U OOLUMS PUCK N M3MEHEHMETO Ha puUcka Ha BCEKU eAWH aKTuB,
BKMioYeH B noptgeiina Ha ®oHga. OT ocobeHa BaXHOCT € CNnefeHeTo U3MEeHYMBOCTTa Ha

obLwunsa puck (T.e. pucka Ha pucka).

17.1.1. BanyteH puck

BanyTteH puck - npeacraensisa pucka ot 3arybu, CBbp3aHu ¢ HeGnaronpUsTHUTE U3MEHEHMS
BbB BanyTHUTe Kypcose. [lopaau Bb3MOXHOCTTa POHABLT Aa UHBECTUPA B YyXAECTPAHHM
akummn, HabniofaBaHeTo Ha TO3W PUCK € OT 3Ha4YeHUe 3a MHBecTUTopute. MsTouHnumTe Ha
BanyTeH pUCK ce ABABAT “CNOT” Kypca Ha BanyTuTe, a Taka CbLLo U (POpybpaHUTE BanyTHU
kypcoBe. B 3aBMCMMOCT OT XapakTtepa W NpUYMHATE Ha USMEHEeHWe Ha BasnyTHUTE Kypcose,
BanyTHUTE PUCKOBE MOraT Aa ce Knacuduumpar, KakTo cneasa:
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Tekyul BaJIyTEH PUCK - PUCK OT ClyYalHO U3MEeHeHue Ha BanyTute C nnaBalln Kypcose.
MoBeyeTo CTpaHW wuMaT nnasawiM BanyTv, 4YMUTO KonebaHus oTpasABaT KaKTo

cbyHAaMeHTanHu, Taka u TexHu4ecku akropu.

Puck oT nesansauvsa Ha BanyTUTe - PUCK OT Pe3kus crnaj Ha BanyTHUTE KypcoBe CrpsiMo
apyrute BanyTtu. lNMpumep 3a fgesBansauua Ha BanyTute € AsmaTtckata Kpusa npes 1998
rofiHa, KoraTto BanyTHUTE KypCOBe Ha AeCeTKU CTpaHU ce cHuXuxa katactpodanHo ¢ 20%
fo 80%, B pamkuTe Ha pfOBa AOHW. Bbnpeku, 4e pesBanBauuATa ce CBbp3Ba €
MaKpOMKOHOMUYECKN (aKTOpK, HENOCPEACTBEHOTO CHMXEHME Ha Kypca 3aBuch oOT
pelleHnsiTa Ha HauMoHarHUTE perynaTopHuW opraHu. TakueBa pelweHus morat ga 6baar
opuuManHo CHWXKaBaHe Ha PuKCMpaHusi Kypc, OTKas OT noAAbpXKaHe Ha BanyTHUA Kypc,
OTKa3 OT NPpUBBbP3BaHE Ha BaNyTHUA KYPC KbM BanyTuTe Ha Apyru CTpaHu.

Puck oT n3meHeHne Ha cucTemata 3a BanyTHO peryavpaHe - puck ot saryba, cBbpsaHa ¢
N3MEHEHMETO Ha BanyTHUA pPeXuUM. B Tasn Bpb3ka KaTo npumMep 3a TaKbB BUL M3MEHEeHue
moxe Aa 6bae npexoda oT hkcMpaH BasyTeH Kypc KbM nnaealy v 06paTHO Unu Npexos KeM
U3NonaBaHe (UNV 0TKa3 OT U3MOM3BaHe) Ha NMasapHU METOAU 3a perynupaHe Ha BanyTHUs!

Kypc.

PesynTaTeT OT BanyTHW orepauuu 3a nepuoga € oTpuuaTtena BenuyuHa B BenuyiuHa B
pasmep Ha 4 xun.ne.

KbM natarta Ha npuemaHe Ha puHaHcoBusA oT4eT, Bbnrapus npogbkaea ga uma uKcMpaH
KYpC KbM €BpOTO, KOETO MnpemaxBa B 3HaJyWTeNnHa CTeneH BanyTHUS PUCK, CBbp3aH C
n3meHeHne Ha kypca EUR/BGN. Takbe puck 61 Bb3HUKHAN Npu nNpomsiHa Ha HOPMAaTUBHO
onpegeneHnsa Kypc 1 espo kbMm 1.95583 nB., 3a koeTo YnpaBnsBaWOETO APYXECTBO He
pasnonara ¢ nHgopmMaums.

31.12.2025
Emucus JleBa Eepo O6uwo
XWi. nB. Xwi. NB. XWUn. NB.
MapuyHmn cpegcTtea 1782 946 2728
DOUHAHCOBUN UHCTPYMEHTHU 106 642 8123 114 765
BsemaHus 18 4 22
108 442 9 073 117 515
31.12.2024
Emucus JleBa Eepo O6uwo
XWn. nB. Xun. ne. XWn. ne.
Mapu4Hun cpeacTea 1894 362 2 256
®PUHAHCOBU NHCTPYMEHTU 95720 7 632 103 352
BaemaHus 28 88 116

97 642 8 082 105 724
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17.1.2. NIuxBeH pUck

JiuxeeHuAT puck e puckbT OT 3arybu nopagu W3MEHEHUs] B JIMXBEHUTE MNPOLIEHTH.
CobulectBeHa YacT oT nopTtdeina Ha Ponaa e BnoXeHa B obnvrauum 1 nopagu Toea Tasu
4acT e U3NoXeHa Ha JINXBEH PUCK.

JluxseHuaT PUCK € CeCTaBeH OT ABa KOMNOHeHTa: LeHOBU U penHBEeCTULINOHEH.

LIeHOBUSAT pUCK € PUCKBLT OT OTKIIOHEHUS! Ha NMasapHUTE LeHW Ha AbMrOBUTE LIEHHU KHUXA.
Mopaau npomsiHaTa Ha OCHOBHMSA LieHooGpasyBally (pakTop Ha nasapa Ha obnuraunm —
NIMXBEHUA MPOLEHT, € Bb3MOXHO Aa Ce NPOMEHAT CTOMHOCTUTE Ha aKTUBWUTE, B KOUTO €
uHBecTupan doHga. Mo To3n HauuH, Nnopagu NPoMsAHa B MMXBEHUTE NPOLEHTU B [eHs Ha
WHBECTULIMOHHUS1 XOPW3OHT, WHBECTUTOPUTE LLIE MMAaT NPOMEHeHa CTOMHOCT Ha CcBoATa

NHBECTULWS.

PeUHBECTULIMOHHUAT PUCK € PUCKBLT OT U3MEHEHUEe Ha FNIMXBEHUs! MPOLEHT, MO KOUTO ce
penHBecTUpaT MEXAMHHMTE NAapUYHM 40X0AN OT 0bnMrauumTe UM 40 MOMEHTA Ha TAXHOTO
AObpxaHe. [MopTgednbT OT ABMArOBA LUEHHM KHWXa Ha dPoHaa € wu3noXeH Ha
pPEVHBECTULIMOHEH PUCK, ThIA KAaTO HEe Ce 3Hae No KakbB NUXBEH NPOLEHT LWe ce penHBecTupar
KyrnoHuTe. AKo crnef 3akynyBaHe Ha obnuraLunTe, NUXBEHUTE NPOLEHTU NagHAaT, TO KYMOHUTE
Le 6bAaT penHBeCTUpaHmn Npu NO-HUCHK NPOLIEHT OT 04aKBAHOTO, KOETO e Ce OTPasu BLPXY
KpaiiHaTa CTOMHOCT Ha nopTdeina, KosTo We 0bAae nog ovyaksaHara.

[BaTta KOMNOHEHTa Ha NUXBEHUSI pUCK nmaT NpoTUBOMOJIOXKHO BIIUSIHME BbpPXY CTOMHOCTTA
Ha I'lOpTd)eVI.I'Ia. AKO nuxeseHute nNpouUeHTn ce ysenu4yart, TO LeHaTta Ha obnurauuute wWe
nagHe noj o4dakBaHuATa, HO KYyMNMOHUTE Lie 6baar penHBecTnpaHn npn no-BUCOK JNINXBEH
NPOLIEHT. O'I'I'YK A0XOoA4BbT nony4d4eH OT peunHBeCTUpaHe Llie 6bae No-BUCOK, OTKOJIKOTO €
ovaksaHo. Npu nonoxeHne, 4Ye NMUXBEHUTE NPOLEHTU crnagHarT, TO ueHaTa Ha obnurauuure
we 6bae No-BuUCOKa OT 0YaKBaHaTa, HO 4OXO4bLT OT penHBecTupaHe Ha KynoHuTe uie 6boe
NO-HUCBK.

doHOBLT He n3non3ea KpeauTHO thuHaHcupaHe 3a 4eiHOCTTa CH, Nopagu KOeTo nacMeute Ha
PoHAa He ca U3NOXKEHN Ha NNXBEH PUCK.

JINXBOHOCHUTE dnmHaHCOBKM aKTMBK nputexaeaHy oT ®oHAa ca AbMArOBU LIEHHN KHUXA.

POoHABLT € N3N0XKEH Ha MMHUMAaNEH NIMXBEH pUCK. JIMXBOHOCHW akTMBW Ha PoHAa ca ALMroBM
LleHHU KHWXa, komTo ca 12.80% oT cTOMHOCTTa Ha aKTUBUTE.

AHanus Ha nUXBeHUsi pucK moXxe Aa ce U3BBbPLLW Ypes pasnpegenisHe Ha akTueuTe Ha hoHaa
no cnegHUTe Kateropun:

AkTuB kbM 31.12.2025 6e3nuxeeHU NUXBOHOCHU O6uwo
MapuyHun cpeactea 2728 - 2728
BsemaHusn 22 - 22
Obnurauum - 15 047 15 047
Akuum 87 820 - 87 820
UuBecTunn B AND 4938 - 4 938
Oanoee 8 HA® 6 960 - 6 960

O6uo: 102 468 15 047 117 515
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AKTuB KbM 31.12.2024 Oe3nuxseHu NINXBOHOCHMU O6uwo
Mapuynn cpeacrtea 2 256 - 2 256
BsemaHnus 116 - 116
Obnurayum - 14 947 14 947
Akumnmn 76 173 - 76 173
MuBectnuum B AUD 5206 - 5 206
Osanose B HO® 7 026 - 7 026
O6uwo: 90 777 14 947 105 724
17.2. LleHoBu puck

LleHoBMAT puck NpeAcTaBnaBa pUckbT OT HebnaronpusiTHa NPOMsIHA B LieHUTe Ha gsinosete
Ha A0OroBopHUA GOHA B pe3ynTaT Ha NPoMsHa B OLleHKaTa Ha HETHUTE akTuBW. MpomMsHaTa B
ueHaTa Moxe Aa 6bLAe KakTo B MOCOKa Ha MOKayBaHe, Taka W Ha NoHWkaBaHe. He
CbLUECTBYBAT rapaHUuu, Ye WHBECTUTOpWTE LIe peanuaupaT nonoxuTeneH aoxof oOT
npuTeXxasaHUTe Asinoee BbLB (POHAA, KAKTO U Ye LUe 3anassAT CTOWHOCTTa Ha MbpBOHaYvanHo
HanpaBeHaTa UHBECTULUA.

OCHOBHUAT LIEHOBU PUCK, HA KOWUTO e UsnoxeH GOHABT € CBbP3aH C MHBECTULIMUTE B LIEHHU

kHka. CrnipaBeanusaTa CTOMHOCT Ha T€3U (PMHAHCOBU UHCTPYMEHTMU Ce BRusie OT NPOMEHK
B MasapHUTe paBHULLA Ha CbOTBETHWUTE LEHHM KHUXa, KOETO OT CBOS CTpaHa pedrektupa

BBbPXY AoXoAHOCTTa Ha ®oHAaa.

3a nsmeppaHe Ha pucka, BONATUIHOCT U APYIY rlokasaTtennu Ha nopTdeiin oT LeHHN KHUKA
Ce U3NON3BaT pasnMiHy KoeULMEHT N MEPKWN KaTo CTaHAAPTHOTO OTKIIOHEHWE, Alopauus,
MoauduumpaHa aropauua u apyrn. 3a usuncnasaHe Ha obujarta puckoBa ekcnosnumsi ce
M3nons3ea MeToAbT Ha NoeTUTE 3afbiKEHUS.

HoroBopeH choHg HoxogHocTt ot |CtanpgaptHOo| [doxogHocT 3a HoxogHoct ot
Ha4YanoTo Ha OTKNnoHeHue | nocneghute 12 Ha4anoro Ha

roguHara Mecela Ha ny6aAnYHOTO
roguwiHa 6a3a npeanaraHe Ha
roguuiHa 6aza

[® Hasuratop lNnioc 2.59% 5,62% 2.59% 3.79%

17.3. AHanus Ha KpeguUTHUA PUCK

KpeAuUTHUAT PUCK € PpUCKA ©MUTEHTBbT Ha AODbMrOBUM LEHHU KHWXKA, CbOTBETHO JNLIETO
npepocTasuno obesneveHne, ga 6vae B HEB3MOXKHOCT 4@ U3NbITHA CBOUTE 3a4BIIKEHUS, B
YacTHOCT Aa M3NnNaTu HaBpeme rnaBHuLlaTa uunu gbixumute nuxeun. MNpn forosopu 3a
o6paTHO U3KynyBaHe, ako KOHTPareHTbT Ha ®oHAAa He MOXKEe fa U3MbLITHU 3a4bIUKEHNETO CU
Aa uskynun obpaTHO LeHHUTe KHuxa, PoHABT MOXe Aa noHece 3aryba, AOKOMKOTO NpuxoanTe
oT npopaxbara Ha obesneyeHUETO ca NO-Marnku OT UeHaTa Ha obpaTHOTO U3KyMNyBaHe,
Korato TA e dukcupaHa. Korato KOHKPETHWUTE LIEHHM KHMXKA MMaT KpeQuTeH PenTuHr,
KPEAUTHUAT PUCK BKIMIOYBA B3MOXXHOCTTA 3a MOHWXKEHUE Ha KPeAUTHUA PENTUHT Ha LEHHUTEe
KHUXa, B KOUTO e uHeectupan [loroeopHus doHa.

ManaraHeto Ha doHAa Ha KpeauTeH pucK € orpaHnm4eHo A0 pasmepa Ha 6anaHcoBarta
CTOMHOCT Ha (*)VIHaHCOBVITe aKTUBWN, NPpU3HaTK KbM daTaTa Ha 0T4yeTa, KakTo € Noco4eHo no-

aony:
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31.12.2025 31.12.2024
‘000 nB.. ‘000 ne..
[pynu chouHaHCOBM aKTUBU (GanaHCOBU
CTOMHOCTH)
AN s
Jpyru BaemaHus 22 116
Mapn 1 napuyHu eKBMBaneHTu 2728 2 256
117 5615 105 724

KpepuTHUST pUCK OTHOCHO Mapu U NapuyHM €KBUBASIEHTU Ce CYWUTa 3a HECBLUECTBEH, Tbi
KaTo KOHTpareHTuTe ca 6aHku ¢ gobpa penyTaums U BUCOKA BbHLUHA OLEHKa Ha KpeauTHUS

penTuHr.

Mpwv onpeaensHe aanu KPeAUTHUAT PUCK Ha AaAeH (PMHAHCOB aKTUB € HapacHar 3Ha4YUTEeNHo
cnen MbpBOHAYanNHOTO NpU3HaBaHe U NPU OLEHsIBAHETO Ha OYaKBaHWUTE KpeauTHU 3arybwm,
doHABLT B3UMa Npeaeua pasymHata M 060CHOBaHa MHGOPMaLMA, KOSITO € noaxoasiia u
[OCTbMHa 6e3 NanuWHN pasxoau unu ycunus. ToBa BKMIOYBA KAKTO KONMMUYECTBEHA, Taka U
KayecTBeHa WH(OpMALUA U aHanus, OCHOBAHW Ha WUCTOpUYecKMs onuT Ha PoHaa wu
060CHOBaHa KpeanTHa OLeHKa U BKIOYBaLLa NPOorHo3Ha UHgopMaums.

DOHABT NpUEMa, Ye KPEOUTHUAT PUCK NO AaAeH (PMHAHCOB aKTUB € HapacHal 3HaunTenHo,
aKo NpocpouneTo e no-rofisimo ot 30 AHuW.

POHABLT cuMTA, Ye (PUHAHCOBUSAT aKTUB € B HEM3MbIIHEHUE, KOraTo € U3MbIHEHO NOHE €4HO
OT CnegHuTe YCnoBuUs:

. € Manko BEepOsiTHO KpeguTonony4aTenar ga UsnnaTu KpeguTHUTE CU 3aabibKeHus
KbM doHfa B NbsieH pasmep, 6e3 Aa usuckBa ot doHAa AENCTBUS KaTO peanuanpaHe Ha
rapaHuus (ako MMa Takuea)

. dUHAHCOBUTE aKTUBK, 3a KOUTO NPOCPOUMETO € No-ronamMo oT 90 AHK
MapuyHuTe cpeacTBa B GaHkaTa NoneynTen ca KakTo crneasa:
31.12.2025 31.12.2024
PelTHUHI KbM Canpgo KkbM PenTuHr Canpo Kbm
31.12.2025 r. 31.12.2025r. B KbM 31.12.2024 r.
XWUn.nB. 31.12.2024 B XUN.NB.
r.
KOpobaHk BBB+ 2728 BBB 2 256
Bvnrapua Al

o QDOHABLT e U3NOXEeH Ha KpeaMTEH PUCK BbB BPb3ka C (DUHAHCOBUTE WMHCTPYMEHTH,
OTYUTaHU MO ChpaBeAnuBa CTOWHOCT npes nevanbara u saryb6ara, KOUTO € orpaHuyeH
[0 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha (hUHAHCOBUTE aKTUBM, NPU3HATM KbM JaTtaTta
Ha (PUMHHacoBUsl OTYeT. KpeauTHUAT PUCK OTHOCHO B3EMaHUATA, NapuuHUTe cpeacTea u
NapuYHUTE EKBUBANEHTU CE CYUTA 3a HECBLUECTBEH, ThIl KaTO KOHTpaTeHTUTe ca 6aHKu
¢ fobpa penyTaums 1 BUCOKA BbHLUHA OLEHKA Ha KPeANTHNS PERTUMHT.

e ®oOHABT He e NpegocTaBaAn (UHAHCOBWN akTUBK KaTo obesnedeHne, HUTO € nonyyaean
aKkTuBM KkaTo obesrieyeHne unu apyro KpeauTHo nogobpeHue npes 2025 r.
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17.4. AHanuz3 Ha NUKBUAOEH pUCK

YnpaensasawloTo ApyxecTso u PoHAa cneasar safbrkeHuaTa 3a NMMKBUGHOCT, NPoM3TMYaLLm
ot Hapep6a 44/20.10.2011 r. 3a wu3sUCKBaHUATA KbM [eAHOCTTa Ha KONEeKTUBHUTE
WHBECTULMOHHN CXeMW, ynpaensBawuTe ApyXecTsa, HauuoHanHUTe WHBECTULIMOHHM
¢doHAOBE, anTepHaTUBHUTE WHBECTULUMOHHW OHAOBE W NuuaTta, ynpasnsiBawu
anTepHaTUBHN MHBECTUUMOHHM (bOHAOBE 338 MUHUMANHUTE NUKBUAHWU CPEeACcTBa, C KOWUTO

®oHABLT TpsAbBa NOCTOAHHO Aa pasnonara.

3a pa ce nsberHart nUMKBMAHU Npobnemu ce N3BLPLUBA KOHTPOM U OLEHKa Ha NUKBUAHoOCTTa
1 NapuyHUTE noToum Ha PoHaa.

Bbpxy nukeugHocTTa Ha doHfa ce wu3BbpLIBA exefHeBHO HabmoaeHue. [lpeasua
3adbKEHNEeTo 3a npeasBsBaHe Ha asnoBe 3a 0O6paTHO U3KynyBaHe BCeku paboTeH AeH
YnpaensBsawloTo APYXECTBO creayn U3XOAsALMTE U BXOAALLM MapyuiHn NOTOUM Ha ceaMnYHa,
Mece4vHa 6asa.

Mpes oTyeTHUS nepuog NuKBMAHUTE cpeacTBa ca 6unu Hag 10% OoT HeTHaTa CTOMHOCT Ha
aKTUBMTE, KOETO € noKasaTenHo, 4Ye npe3 nepuoga PoHOLT HE e 6un M3noXeH Ha
CbLUECTBEHO HaMansiBaHe Ha NUKBUARUTE My CpefCcTBa.

Ot 3anouBaHe Ha aeliHocTTa Ha PoHAa He e OTYETEH HedOCTUr Ha NUKBUAHW cpeacTBa Un
3aTpyAHeHus Npu NoOKpuBaHe Ha 3afbIKeHUATa My.

I'Ipe3 oTHeTHUA nepuog d)OH,q’bT He e nonsBasl BbHWHW U3TOYHULIN 3a OCUrypsABaHe Ha
JIMKBUAHW cpefcTBa, KaTo € UsnbiiHABan CBoUTe TeKyLUn 3albiKeHUA B CPOK.

Bcuykn TEKyLLM 3aabmkeHns Ha doHAaa ca HeNMUXBOHOCHM U ca ¢ ocTaTb4eH MaTyputeT 4o 1
mecel.

no 3 ao1 otr1p056 Han 5 Bez

KbM 31.12.2025 . Meceua roguvHa roguHu TOAMHW MaTypuTeT O6wa cyma

xun. ng. W1 NB. XWs. NB. Xun. ne. Xun. ns. Xun. ne.
Mapu n napu4Hn -
eKBUBaNEeHTH ) ) ) 2728 2728
BaemaHus 22 B - - - 22
KopnopartueHu 331
oBRUraLIN - 9903 4813 - 15 047
AKLMK - - - - 87 820 87 820
Oanoee B A - i - - 4938 4938
Oanoee B HO® - ) - - 6 960 6 960
O6wWo aKkTuBM 22 331 9903 4813 102 446 117 515
Tekywu 3aabkeHus 124 - - - - 124

O6ui0 nacmem 124 B - - - 124
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no 3 no1 otr1pob Hag 5 Be3s

KbM 31.12.2024 r. Meceua roauHa FOAUHWU TOOUHU MaTypuTeT Obua cyma
XWn. ne.  Xwn.nse. XUn. NB. Xus. nB. Xu. NB. Xun. nB.
MNapw n napudHn ) ) ) 2 256 2 256
eKBMUBaneHTU -
Bsemanus 116 - - - - 116
Koproparvsu 1253 ; 3732 9962 - 14 947
obnurauun
Axkuun - - - - 76 173 76 173
Osnose 8 A - } - - 5206 5206
Osanose B HO® - - - - 7 026 7 026
06110 aKTUBU 1369 - 3732 9 962 90 661 105 724
TekyLUM 3a4bIKEHNS 119 - - - - 119
119 - - - - 119

O6wo nacuBmn

18. Nonutuka u Nnpoueaypu 3a ynpaeneHue Ha Kanutana

CwvrnacHo [lpaeunata Ha PoHga, YnpasnseawoTto [pyxecTtso ynpasnsisa [JoroBopHus
doHA, KaTo B3emMa HeobxoAMMUTE peLleHusi, CBbp3aHW C HerosaTa opraHusaums,
dyHKUMoHMpaHe n npekpaTaBaHe. Tesun peweHus ce BzemaT oT CbBeTa Ha AupekTopuTe Ha
Ynpaenasawoto [pyxectso. PelleHuATa OTHOCHO WHBECTUpPaHe HA aKTUBUTE Ha
JorosopHuss doHa ce B3eMaT OT WHBECTUUMOHHUA KOHCYNTAHT =— CIAYyXuTen Ha
YnpaenaBsawoto [pyXecTBO B CLOTBETCTBUE C WHBECTULMOHHUTE Uenu, cTpaTerusita u
orpaHuyeHusTa Ha doHga. PelleHuATa, CBbP3aHM C TEKYLLOTO onepaTUBHO yrnpasneHue Ha
doHga ce B3emat oT ManbnHutenHus YneH Ha CvBeta Ha gupektopute (U3nbnHutenHus
OwnpekTop) Ha YnpaBnasalloTo [JpyXXecTBo.

B geviHocTTa cu npes 2025 1., MEHNIKbPCKUAT eKUN Ha YNnpaensisawo apyxectso ‘MMITAKT
KAMWUTAN” Al ce npuabpXa CTPUKTHO KbM MPUHLMNUTE W NOCTAHOBKUTE, 3anerHanu B
Mpasunarta. MusecTuumoHHata nonutuka Ha YO “UMMNAKT KATIUTAIT AL’ e aa ocurypm Ha
nHeectutopute B Jd Hasuratop lMNnic pactawa yeHa Ha AsinoBeTe U BUCOKa LOXOAHOCT Ha
BIOXEHUATa Npn 6anaHcmpaHo HUBO Ha PUCK. YNPaBnsBaLLOTO SPYXECTBO NpeacTaBsi B CPOK
¥ MbneH o6em BCUYKM OTHETU, UNCKBaAHWU OT 3aKoHa 3a nNyBnmM4HOTO npeasnaraHe Ha LieHHW
KHKa u Hapen6a Ne44 3a nanckBanHusiTa KbM AeMHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHMU
CXEMW, ynpasnaBawuTe OPYXECTBa, HaLMOHaNMHUTE  WHBECTULMOHHU  (DOHAOBE,
anTepHaTMBHUTE WHBECTMUMOHHU (POHAOBE W NnuuaTta, ynpaenseawn anTepHaTUBHU
WHBECTUMOHHY hOHOOBE.

19. OnpepensHe Ha cnpaBefsiMBaTa CTOMHOCT

CnpaBeanuBaTa CTOMHOCT Ha (hMHAHCOBUTE aKTUBU U NacuBM TLPrysaHn Ha akTUBHW asapu
(xakBMTO ca NyOGNMYHO TbpryemuTe AepuBaTUBM U TbPryeMu LIeHHK KHUXa) e BasnpaHa Ha
nasapHu KOTUPOBKW KbM MNOCMNeAHa faTa Ha TbpryBaHe 3a roguHarta. ®UHaHCOB aKTUB ce
cynTa 3a TbpryBaH Ha aKTMBEH Masap, ako rasapHUTe KOTUPOBKWU Ca HanuyHu oT Gopcew,
AnTbpK, BPOKEepPU 1 T.H., TE3MN LiEHU Cce MPEACTaBAT KaTo peanHu U pefoBHO OCbLECTBABaHM
nasapHu caenku.

CnpaeegnusaTta CTOWHOCT Ha (pMHAHCOBW aKTUMBM, KOUTO HE CE TbPryBaT Ha aKkTMBEH nasap
ce onpeaensT Ypes N3nosisBaHe Ha TEXHUKKN 3a oueHKa. POHABT M3NOon3Ba pasnnyHu MeToau
3a OoLeHKa 1 npeanonoxeHus, 6asmpaHun Ha nasapHW YCNOBUS!, ChLUECTBYBaLLM KbM Kpasi Ha
roguHaTa (BXX nosicHeHne 4.12.1).

dPoHabLT e npuen ga knacuguuupa OueHsIBAHETO MO crpaBegnuBa CTOWHOCT uJpes
U3NON3BaHe Ha Wepapxus Ha OLUEHKMTe MO crpaBeanvBa CTOMHOCT, KOATO OTpassnsa
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3HaA4YUMOCTTa Ha BXoAHUTe AaHHW, U3Non3BaHU Nnpu onpegensaHe Ha OUeHKUTE. I7IepavamTa
3a OTYUTaHe No cnpaBeannBa CTONHOCT UMa cnefHUTe TPU HUBA:

e [laszapHu KOTUPOBKK OT aKTUBHMW Nasapu (HUBO 1).

e BxogHu faHHW, pas3fIn4HKU OT NasapHUTE KOTUPOBKWU, U3NON3BaHU NPU HUBO 1, KOUTO
ca HabnwaaBaHu 3a gageHn akTUBU JUPEKTHO UIN NUHANPEKTHO (HUBO 2).

e BXxoOHu gaHHU, KoUTo He ca fasupaHun Ha HabngasaHu NazapHU AaHHW (HUBO 3).

CneaBawarta tabnuua npeacrassi aHanus Ha hepapxusata 3a oTduTaHe Mo crnpaBegnuBa
CTOMHOCT Ha (huHaHCOBUTE akTUBM Ha PoHaa no Bugoee kbM 31 fAekemepu 2025;

31.12.2025 . Huso1 Hwueo 2 Huso 3 O6wo
‘000 ne. ‘000 NnB. ‘000 NB. ‘000 nB..

Mpynu conHaHCOBN aKTUBU OTYUTAHU NO

cnpaeeanuea CTOMHOCT npes nevanbara

unu 3arybarta

MNHBecTuuum B akummn 12 381 74 497 942 87 820
Musectuummn 8 HOD - 6 960 - 6 960
MuBecTuunm B AD - 4 938 - 4 938
WuBectnunn B o6nuraumm - 5342 9 705 15 047
O6wo 12 381 91737 10647 114765
31.12.2024 r. Hueo 1 HuBo2 Hueo 3 O6uwo

‘000 nB. ‘000 NnB. ‘000 NB. ‘000 nB.
"pynu hHAHCOBU aKTUBU OTYUTAHW MO
crnpasefinuea CTOMHOCT npe3 nevyanbarta
unu sarybara
MHuBectnuum B akummn 2 955 70 277 2 941 76 173
Mueectuumn B HOD - 7 026 - 7 026

NHBecTunu B AD - 5206 - 5206
MHBecTULMKM B obnuraunmn - 2 056 12 891 14 947
O6wo 2 955 84 565 156832 103 352

20. C6uTHNA cnea Kpas Ha OTYeTHUA nepuoa™™

He ca Bb3HUKHaNM Kopurmpawm ceouTus unm APYrn 3Ha4MTENHU Hekopurnpamn cbouTus
MeXay AaTaTa Ha (PMHAHCOBUA OTYET U gaTtaTa Ha oTOopU3npaHeTo My 3a n3gasade.

MpexoA KbM eBPO KaTo OTHYETHA U (bYHKLUMOHANHa BanyTa

CwrnacHo 3akoHa 3a BbBeXxaaHe Ha eBpoTo B Penybnuvka Bbnrapus (3BEPB), cumTaHo ot 1
AHyapu 2026 r., eBpoTO cTaBa oduuManHa BaryTa W 3aKOHHO NNaTEeXHO CPeACTBO B
Bwnrapus. OduumnanHnaTt obmeHeH Kypc e onpeaeneH kato 1.95583 neBa 3a 1 eBpo.

BbBexgaHeTo Ha eBpoTO KaTo ocduumanHa Banyta B Penybnuka Bwnrapus npegcraensea
npoMsiHa BbB (PyHKUMOHaNHaTa (oT4yeTHaTa) BanyTta Ha PoHga, KosTo we 6bae oTpaseHa
NepcnekTMBHO U He NpeAcTaBnsaBa CbLOMTUE CNed OTYETHWUSt Nepuog, KOeTo U3UCKBA
KOpeKkLMs BbB (PMHAHCOBUA OTHET 3a roguMHaTta, npuknioysaLla Ha 31 gekemepu 2025 .

@PoHABLT He o4vakBa CblUECTBEHU edekTU OT NpeBanyTupaHe Ha HavanHuTe canga kbm 1
sAHyapu 2026 r. B @Bpo 1 OT npoueca no NpoMsaHa BbB pyHKUMOHaNHaTa (oTyeTHa) Banyra.
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21. OpnobpeHue Ha puHAHCOBUA OTUET

®PuHaHcoBMAT oT4HeT KbM 31 gekemBpn 2025 r. (BKNIOUUTESNHO CpaBHUTENHaTa UHdOopMaLIMS)
€ 0400peH 1 NpueT oT cbBeTa Ha AupekTopuTe Ha 25.02.2026 r.



