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[floguLeH goknag 3a 4emHocTTa
. A® NPOIrPEC

[lorosopeH doHa NPOIMPEC (PoHABT) e opraHnsupaH v ynpaBnsiBaH OT ynpasnsBallo
apyxecrso Komnac uHsect All, rp. Codus, Bb3 ocHOBa Ha pelueHue Ha CbBeTa Ha
Avpektopute n OBWOTO cbOpaHWe Ha akUMOHEepUTE Ha yNpaBnsiBaLlOTO APYKECTBO,
nposeaeHu Ha 23.01.2007 roguHa. C pelleHmne Ha CbBeTa Ha agnpektopute Ha Y ,Komnac
WueecT® Al oT 13 aeryct 2019 r. e npomeHeHo umeto Ha oHaa. OT Tasu gata GoHABLT
e Hocu umeto OO [lMporpec”. ®oHABT MMa U3nadeHo paspelleHne oT KomucuaTa 3a
uHaHcoB Hagsop Ne37-0d ot 09.05.2007 npeusnageHo ¢ Ne101-[d ot 13.06.2012 . ¢
npeameT Ha AefHOCT ,KONEKTUBHO WHBECTUPaHE B NPEXBbPASEMU LIEHHU KHIKa U 4pyTu
NUKBUAHU duHaHcosn aktueu no un.38, an.1 ot 3OKUCAOMNKW Ha napuyHun cpeacTsa,
HabpaHu Ypes nybnu4Ho npeanaraHe Ha 4AMOBE, KOETO Ce OCHLLECTBABA Ha NMpuHLUMNAa Ha
pasnpepeneHne Ha pucka’. baHka aenosntap ObeauHeHa bunrapcka Baxka ALl

A® NMPOIPEC He e caMOCTOATENHO FOPUANYECKO TTULIE U HE NPUTEXKAaBa NPaBoCyBEKTHOCT,
HUTO ynpaBuTenHu opraHn. PoHABT NpeacTaBnssa UMyliecTBo, 060cobeHo ¢ uen
KOMEKTUBHO MHBECTUPAaHE B LIEHHU KHUKA Ha HabpaHu napuyHu cpeacTea. Beuuku aktusiy,
KouTto ca npugodutu 3a Ponaa, ca obwa cobCTBEHOCT HA MHBECTUPaNUTE B HEro nuua.
MevyanbuTe u sarybute Ha ®oHga ce noemaT OT UHBECTUTOPUTE, CbPa3MEpHO Ha TEXHUS
050 B UMYLLIECTBOTO MY.

Ad MNPOIPEC emuTtupa asnose, KOUTO AaBaT MPaBo Ha CbOTBETHA YacT 0T UMYLLECTBOTO
Ha ®oHAaa, BKNIOYUTENHO NPU NMUKBUAAUUA, NPaBo Ha 06paTHO U3KynyBaHe, KakTo U Apyri
npasa, npeasuaeHn B 3akoHa 3a 4EWHOCTTA Ha KONMEKTUBHUTE UHBECTULMOHHU CXEMU 1 Ha
APy NpeanpuaTa 3a KONEKTUBHO MHBecTUpaHe U B [Npasunarta Ha ®oHaa.

[loroBopHUAT OHA, HIMa perucTpupaH nbpeoHadaneH kanutan. MybnuuHoTo npeanaraxe
Ha panose Ha J® NMPOFPEC 3anousa Ha 02 toHu 2007 roguHa, 4o 26 onun 2007 roanHa
He e U3BBLPLUBAHO 0OpaTHO M3KynyBaHe Ha AAMNOBE, Tbit KaTo POHABLT HAMA AOCTUrHATU
500 000 neBa HeTHa CTOWHOCT Ha aKTUBUTE CbITIACHO U3UCKBAHMATA Ha un. 166 oT 3akoHa
3a nybrnM4HOTO nNpeanaraHe Ha LEHHU KHWKA, KOMTO e 6un AeiicTeaw ToraBa. KoM
31.12.2025 r. 6ponaT Ha gsnoBeTe B obpblleHne Bb3nusa Ha 213 209 964.7139 gana.
®POHABLT € KoNeKkTUBHa UHBECTULMOHHA cxema Ges3 Ja criefiBa UHAeKC.

MNpodunbT Ha doHaa e BUCOKOPUCKOB. UHBECTUUMOHHATE cTpaTerusi U nonuTuka Ha
Horosopen ®oHA Mporpec npeasmxaa peanuanpaHeTo OCHOBHO Ha KanuUTanosu nevantv,
B NO-Marka CTeneH - U NPpUXoAun oT AMBUAEHTU, KAKTO U TEKYLLM AOXOAMN OT ABMArOBU LIEHHN
KHWXKa 1 Apyryv OUHAHCOBU UHCTPYMEHTU. 3a NOCTUraHe Ha WHBECTULIMOHHUTE Lenu ce
npunara cTparterns 3a akTUBHO yrpasneHue Ha HeroBust NopTdgenn oT UeHHU KHUXa U
napuyHu cpeacrtea. Llenta Ha doHAa e ga ocurypy Ha UHBECTUTOPUTE 3HAUUTENHO
HapacTBaHe Ha CTOMHOCTTa Ha WHBECTUUMUTE MM upe3 peanuanpaHe Ha BUCOKa
AOXOAHOCT, OCHOBaHa NPeAWMHO Ha KanuTanosu nevantu, npu 3agafeHo YyMepeHo Ao
BMCOKO HMBO Ha puck. Cenekuusita Ha (UHAHCOBU WHCTPYMEHTM ce 6Oasupa Ha
(byHAAMEHTaNHM 1 TEXHUYECKU NapameTpu, KaTo U3bpaHUTe MHCTPYMEHTM ca C Hall-ronsiM
AoTeHUMan 3a pacTex Ha NasapHuTe LEeHW W peanuanpaHe Ha KanuTanosu nedantu.
®OHABT MHBECTUPA NPEUMYLLECTBEHO B akUMu, TbpryBaHu Ha perynupaHuTe nasapu B
cTpaHaTa u vyx0OuHa.
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PA3BUTUE HA AEMHOCTTA U CbCTOAHUE HA ®OHOA

HorosopeH ®oHg MNMporpec 3anoyea nyonnMYHOTO NpeanaraHe Ha ceouTe Asinose Ha 02 1oHK
2007 roauHa. lpe3 roanHata MHBECTULUMOHHATA nonuTuka Ha forosopHus ¢oHa Ge
NoAYMHEHa Ha MOCTUraHe Ha 3anoXeHUTe Uefin U cnasBaHe Ha WHBECTULUMOHHUTE
orpaHnyeHus. MHsecTMuunTe B akumm ca HaCOYeHW NPeguMMHO B KOMMaHWU, KOUTO ce
Tbpryeat Ha bvnrapcka dpoHgosa 6opca — Cochus.

MNpn u3BbpLIBaHE Ha WHBECTULMOHHATA AEVHOCT, YNpaBnsiBalloTo APYXECTBOTO ce
npuabpXa KbM N3NCKBAHETO 3a BUCOKA JIMKBUAHOCT Ha akTMBUTE Ha PoHaa. CTpemexnbT
e ga ce wusrpaxga 6anaHcupaH nopTdenn OT akTMBK, KOMTO Ja 6bAae M3TOYHUK Ha
OTHOCUTESIHO BUCOKA AOXOAHOCT U CbLUEBPEMEHHO Aa HE OrpaHUYaBa Bb3MOXHOCTUTE Ha
doHAa CBOEBPEMEHHO Aa MNOKPUBA TEKYLUMTE CU 3aAbIIKEHUS, BKIIOYUTENHO U Mo
nojadeHn mMopbuYkM 3a oOpaTHO uU3KynyBaHe Ha ganose. CTPyKTypupaHeTo u
ynpaBJieHUEeTO Ha UHBECTULMOHHUA MNopTdeitn Ha doHga NbpeoHavanHo 6e HacoyeHo
KbM MHBECTULUMM B aKUMM Ha GbLNrapckm eMUTEHTM M noeTanHo 6sxa BKIOYEHU B
nopTderna n YyxaecTpaHHN LeHHN KHUTK.

MismeHeHvne Ha HeTHUTe aKTMBW Ha doHAa U HeTHaTa CTOMHOCT Ha eauH aqan 3a
nocneaHUuTe Tpu rognHn.

AKTHE CTOMHOCT KbM CTOHOCT KbM CTOMHOCT KbM
311212025 . (nB)  31/12/2024 1. (nB)  31/12/2023 r. (nB)
HeTHu akTusu 79 563 128.16 75 129 435.70 64 670 278.01
HeTHa cToiHOCT
Ha eguH aan 0.3732 0.3555 0.3255

ObwaTta cToHOCT Ha akTusuTe kbM 31 aekemBpyu 2025 r. e B pasmep Ha 79 828 632.24
ne.
Pasnpeenernueto um no nosvuuu B noptheiina e nanoxeHo sue durypa 1.

dur.1
CTpykTypa Ha aKTUBUTE

CIpYKTypa Ha aKTusure
03.48%. @ 0,01%
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MpomeHu B CTpyKTypaTa Ha nopTgeiina, KOUTO ca HAacTLIUNK Npe3 OTYETHUS Nepuos

31.12.2025 31.12.2024 A% 25

AkTuem cnpsimMo
‘000 n.. ‘000 n.. 24
Akunn 69 777 65 357 6,76%
Ob6nurauun 2780 2 862 -2,87%
[sinose 8 KUC 5186 5181 0,10%
[snose B HO® 1902 1953 -2,61%
BsemaHus 9 54 -83,33%
[Mapu 1 napuyHn ekBuBaneHTH 175 66 165,15%
79 829 75473 577%

WHuBecTMuMuTe B UEHHM KHUXa Ha doHga ca cbobpaseHn C WUHBECTULMOHHUTE
orpaHudeHust cornacHo lpocnekra n 30KUCAOMNKN. Bbe Bpb3ka ¢ Luenute, 06Bbp3aHu ¢
BUCOKOPUCKOBUSA Npogun Ha DoHfa, ca cenekTupaHu Takuea (oHaHCOBU UHCTPYMEHTU OT
CEeKTOpM Ha Masapa 3a LeHHW KHUXa, KOUTO Ce CMATAT Ca CPABHMUTENHO MO-PUCKOBU U
CbOTBETHO no-BUcCoKkofdoxodHW. [logbpaHu ca oTpacn B 3aBUCUMOCT OT TAXHOTO
CbCTOSHWE U KOMNAaHUNTE B HEFO.

MNpes usTeknua oT4YeTeH NepuoA B pe3ynTaT Ha W3BbLPLUBAHATA AelHOCT Ha doHaa e
peanuanpax nonoxureneH huHaHCOB pe3ynTtaTt B pa3mep Ha 3 765 800 nesa. CwrnacHo
OT 3akoHa 3a KOpnopaTWBHOTO NOAOXOAHO obnaraHe [JOoroBOpHUTE ¢oHaoBe ca
ocsobofeHa OT kopriopatueed AaHbk. OT ToBa cneasa, Ye POHABLT He e peanuavpan
obnaraem (pMHaHCOB pe3ynTaT 3a OTYETHUSI NEPUCH U HE HAYNCNABA U HEe ObIKU JaHbK.

Mpe3s Tekylwua nepnon PoHABLT e peanusvpan obLWo pasxoan 3a onepaTueHa OeWHOCT B
pasMep Ha 1 563 xun.nB., Kato OCHOBEH [AAn OT TAX 3aemaT pasxogute 3a
Bb3HarpaxjeHve Ha ynpasnsBaLoTo APYKeCTBO B pasMep Ha 1 547 xun.ns.

Hai - ronam gan B HeTHWst hMHAHCOB peaynTaT 3a roguHaTa Ha ¢doHaa 3aemaT HeTHaTa
nevyanba oT PMHAHCOBM aKTWBM NO CNpaBeAnuBa CTOMHOCT B Nevan6arta unu 3arybara,
KOMTO € NOoNoXuTenHa BenuyunHa B pasmep Ha 5 131 xun.ne.

PesynTaTbT oT chuHaHcoBaTa AeNHOCT Ha doHAa, e nevanba B pasmep Ha 3 765 xn.nB.
Tasn neyanba B Hail-ronsama cTeneH e CNeACTBUE Ha OTYUTAHUTE MONOXUTENHM
NpeoUeHKU Ha ynpaBnasaHuTe pUHaHCOBU aKTUBN.

®oHABLT He e OTYUTaN NPUXOAU B Pe3ynTaT Ha HeoBUYaITHIN UK CNOPAANYHU CHOUTUS UM
CHOENKU U He Ca HacTbNBaNM CbLUECTBEHU MKOHOMUYECKU NPOMEHHU, KOUTO Ca ce 0TPasunm
Ha pasmepa Ha oT4YeTeHUTe NPUXoaU OT LEeWHOCTTa Ha doHaa.

Hama HenocpeacteeHa 3annaxa oT 6nokupaHe Ha AeliHOCTTa Ha ®oHaa, HUTO 3a
N3nNbrHeHne Ha TeKywmTe OMHaHCOBU 3a0bimKEHUS.

I'Ipes nepuoaa He ca HacTbLNUAY CLOUTUS, KOUTO 3 OKaxaTt BNusHWe BbpXy OeWHOCTTa U
pesyntaTtnute Ha (bOH,D,a. DOHOBLT He € WU3BbpLUBaN peno CAerku npes oTYETHUA nepuoa.
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PasnpegeneHue Ha MHBECTMLMUTE NO BanyTeH NPU3HaK CpsAMO obwusi paszmep Ha

UHBeCTULnNUTE

CTpyKTypa Ha aKTuBuTe

MHB&CTHQMM 8
espo

BlusgecTuu 8
nesa

B 10.11%

AHanus Ha 0CHOBHYU ¢hMHaHCOBU U HechMHAHCOBU NnokasaTtenu

®duHaHCOBK NoKazarenu

AHanus Ha OCHOBHWM (PMHaAHCOBM NoKasaTenu 3a pesynTata OT [AEMHOCTTa, UMaLlu
OTHOLIEHWE KbM CTONaHckaTta AENHOCT. [peAcTaBeHW ca nogpoBHU CTPYKTYpU Ha
nMpuXxXoauTe W pasxoAuTe MO BUAOBE, KAKTO M MPOLEHTHOTC UM M3MEHEHWE CrpsIMO

npeaxoanHarta roguHa.

CTpyKTypa no Bnfose NpUxoan 1 pasxoAu NPOLEHTHO U3MEHEHWEe CNPAMO npeaxoaHaTa

rogvHa.

MNpuxoam

[Mpuxoan ot NUxBK

TIpUXoam OT AMBMAEHTY

’HeTrer pesynTar oT BanyTHW onepauuu
HeTHa neyan6a oT onepauuu ¢
-(PMHAHCOBU aKTUBM

‘dpyru covHaHcosu pasxoau
5Pa3xonm no _oG_cny;q(BaHe Ha cvaH,qa
-Pasxonu 3a ynpasneHue u ycnyru
‘ObesLieHKka Ha B3eMaHusl
;Pevqu'ljéfpmpaHa obesueHka
:HeTeH pesyntar 3a roguHara

CroliHOCT (nB.) A% 25 cnpsimo
24
Adyapu- Auyapu-
DexkemBpu Oexemepu
2025 2024 ,
172 240 268 719 -35.90%
81 408 123 106 -33.87%
1) (387) -94.57%
5130427 7331681 30.02%
(27 803) (32 786) -15.20%
(15785)  (24534) -35.66%
(1546 829) (1386 687) +11.55%
(27 837) - -
- 7479 -100.00%
3 765 800 6 286 591 40.10%

®uHaHCOBUAT pesynTaT cam no cebe cu xapakTepuampa eeKTUBHOCTTa OT (PUHAHCOBO-
cTonaHckata gelHoct. Tohn moxe pga 6bAe nevan6a wnu 3ary6a B 3aBUCMMOCT OT
CbOTHOLLUEHUETO MEXAY pasxoaute v npuxogute Ha npeanpusitueto. PasmepbT Ha
(bMHAHCOBWA pesynTaT ce nocoyBa B OT4YeTa 3a Nevanbarta unu 3arybata u Apyrus
BceoOxBaTeH [OXOA ¥ B OTYETA 32 (HUHAHCOBOTO CLCTOSHME.
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MNpomeHu B CbCTOSHMETO Ha OMHAHCOBUSA pesynTar.

®uHaHcoB pe3ynTat kbm ©PUHAHCOB pe3ynTaT KbM A% 25 CripsivMo 24
31/12/2025r. (nB.) 31/12/2024r. (nB.) 0 P
3765800 6 286 591 -40.10%

[NokasaTenuTte 3a TIMKBUOHOCT U3passaBaTt cnocoBHOCTTa Ha npeanpuaTueTo Oa nsnnawa
TEeKYyLWTe CU 3a4blXKEeHUa ¢ HanudHuTe KpaTKOTpaﬁHM adKTUBK, B KOUTO HE Ce BKMHOYBAT
pasxogute 3a 6baewm nepuoan. Mokazatenute 3a NMKBUOHOCT Ce onpenendar KaTto
Koe(bI/ILllﬂeHTM, npy U34YNCNEHMETO Ha KOUTO Ce CBLMNOCTaBAT aKTUBU U 3aOblIKeHUs.
KOECbVILI,I/IeHT'bT 3a obula NMKBMAHOCT Ce M3YMCNABA Kato TEeKyLWnTe akTneu ce pasgendar
Ha TeKkyljuTe nacmBu.

Anyapu-[dekemBpu 2025 Anyapu-Qdekemepu 2024 25
MokazaTtenu cnpsimo
3a o S 24
NUKBUAHOCT CTOWHOCT(XU CronHocT(Xun.n A%
n.ns.) B.)

KoedMUMEHT Ha 061a NMKBUAHOCT

TekyLm 79 829 75 473
AKTUBYN o 300.11 o 220.04 +36.39%
" Tekywm 266 343
Nacuen

I'IpomeHM B CbCTOAHUETO Ha aKTuBa.

CToMHOCT Ha CTolHOCT Ha
AkTue aKTUBUTE KbM aKTUBUTE KbM A% 25 cnpsimo24
31/12/2025r. (ne.)  31/12/2024r. (nB.)

06110 aKTVBY 79828632 75472 640 +5.77%

FOAVWHUAT PMHAHCOB OTHET € CbCTABEH MPU CMasBaHe Ha NpUHUMNA Ha AeicTBaLlo
NpeanpusTMe 1 KaTo ca B3eTn nNpeaBu MaKpOUKOHOMUYECKUTE NOKa3aTenu 1 NPorHo3u 3a
TAX U reononuUTUYECKU HECUIYPHOCTHN.

MakpoukoHoMUYeCKU HecuzypHoCmu
Mpu npeuenkaTa 3a [JeiicTBaWo NpeanpuaTMe ca B3eTW NpeaBuA aKkTyanHute
MaKpOUKOHOMUYECKM NpOrHO3u 3a Penybnuka Bbnrapus 3a 2026 r., nybnukysaHu or
Bwnrapckata HapogHa 6arka (BHB) 1 MUHUCTEPCTBOTO Ha PUHAHCUTE, BKIIOUUTENHO:

e OyakBaH UKOHOMUYECKM pacTex Ha BBIM ot 3,1% npes 2026 r.

¢ VlHdpnauusa B pasmep Ha 3,5%, ¢ TeHAeHUMs kbM 3abaBsHe cnpsamo 2025 .

* Hucka 6espaboTuua, ctabunHo noTpebrieHne n ymepeH pbCT Ha 3annaTuTe.

e OyakBaHo ycBosiBaHe Ha cpeactBa oT EC no HauwoHanHus nnaH  3a

Bb3CTaHOBABAHE U YCTOWYUBOCT.

e [pemuHaBane kbm eBpoto or 01.01.2026 r., koeTo ce ouyakea Aa nonobpu
napuyHara TpaHCMUCUA 1 Aa 3acunu 4OBEPUETO B UKOHOMUYECKaTa cpeaa.
MporHoauTe ce xapakTepuaupart C BUCOKA CTENEH Ha HECWUrypHOCT, NpoM3TUYaLLA U OT
BbHLWHaTa cpeaa. OCHOBHUTE USTOYHULIM HA HECUIYPHOCT Ca CBBbP3aHW C NoTeHUuanHuTe



JoroeopeH oHa ,Mporpec”
Hoknag 3a geitHocTTa
31 nekemepu 2025 .

npomeHu B TbprosckaTta nonutuka Ha CALLl cnpamo EBpona u fpyrv AbpxKaBu U OTBETHUTE
peakuuu Ha OCHOBHUTE UM ThProBCKU NapTHLOPU. Teau bakTopy € Bb3MOXHO Ja oKaxaT
CbLLECTBEHO HEraTUBHO BIIUSIHWE BbPXY MKOHOMUYECKaTa aKTUBHOCT B Bbnrapus.

MNpes 2025 r. CALL obBsBuxa HOBM TbProBCKM MUTa BbPXY CTOkM oT EC u Kutaii, koeto
AoBefe OO HanpexeHwe B rnobanHata TbproBcka cuctema. Cnopen Esponeiickata
LueHTpanHa 6aHka n MexayHapoaHusa BanyTeH toHz, NogoGHU Mepku moraT ga goseaar
no:
» 3abapsiHe Ha nkoHommyeckus pactex B EC ¢ o 1,2% ot BBl o kpas Ha 2026 r.
e HamansiBaHe Ha wu3HOCZ B KTHOYOBU CEKTOpPM KaTo aBTOMOGUMOCTPOEHe,
cbapmMaueBTVKa U eNeKTPOHUKA,
e [loBULIEHa HECUTYPHOCT B ThPrOBCKUTE OTHOLLEHUSt, KOETO MOXE Aa MNOBMMsSe Ha
WHBECTVLMOHHATa aKTUBHOCT U BanyTHUTE KypCOBe.
PbKoBOACTBOTO cuuTa, Ye Makap Te3u pakTopu fa MpeacTasnsBaT puUCK, Te He
3acTpaltaBar HenocpeacTBeHo AeMHOCTTa Ha doHAa.

Teononumuyecku crLobpaxeHus

MNpu oueHKaTa Ha NPUNOXUMOCTTA Ha OEWUCTBALLO NPEArpUsTUE PbKOBOACTBOTO B3e
npeasua M Bb3MOXHUTE epeKTU OT reononUTUYECKUTE KOHGNUKTY (B YKpaitHa U B Brnnskus
W3TOK).

DOHABT HAMA HUKaKBU aKTUBKM M onepaluu B YkpaiiHa, Benapyc unu Pycus unv B gpyru
ABbPXKaBU, CbCeAHU Ha YKpalHa, KakTo u B Mapaen v Apyru Abpxasu B pernoHa Ha asa.
MNopaau ToBa POHABT HE € NPSAKO 3aCerHaTo OT ThProBCKM OrPAHNYEHUST NN CaHKLMM.

KbMm patata Ha M3rOTBSHe Ha HacToAWwMs UHAHCOB OTYET PLKOBOACTBOTO Ha
YnpasnsBsalloTo ApyXXecTBO € HanpaBuIio NpeLeHka Ha cnocobHocTTa Ha 1® Mporpec ga
NpoabLIKMN CBOATA HOENHOCT KaTo AeicTBawo npeanpuatve Ha 6Gasa Ha HanuyHaTta
uHopmaLms 3a npeasuaumoTo 6baelle. Crel U3BbPLUEHUS NPerfes Ha AeliHOCTTa Ha
doHAa pbKOBOACTBOTO O4akBa, Ye PoHAa MMa AOoCTaTbyHO MHAHCOBM pecypcu, 3a Aa
NPOABLIDKA onepaTuBHaTa cu AelHocT B 6nusko Gbaewie n npodbikasa ga npunara
npuHUMNa 3a AerRCTBaLLOo NPeanpuaTUE MPU U3rOTBAHETO Ha (DHAHCOBUS OTYET.

CbBUTUA CNEL KPAA HA OTYETHUSA NEPNOL

CbBeTBT Ha AUPeKTopuUTe Ha ynpaBnsBalloTo APYXeCTBO AeKnapupa, Ye 3a nepuoaa
crej Aatata, KbM KOSITO € CbCTaBeH (PrHaHCOBUS OTYET, 40 AaTaTa Ha U3roTBAHETO My,
HE Ca HacTbNUIM Apyrv BaXHU W/MNU 3HAYUTENHU 33 AEVHOCTTa Ha NpeanpusTUeTo U
Hekopurupawm cbbuTnsi, HEONOBECTABAHETO Ha KOWUTO GM NOBNUSINO 33 BSIPHO U YECTHO
npeacTaBsiHe Ha (PUHAHCOBUTE OTYETH.

Mpexop kbM eBpO KaTo OTHYETHA U (PyHKUMOHANHa BanyTa

CwrnacHo 3akoHa 3a BbBEXaaHe Ha eBpoTo B Peny6nvka Etnrapus (3BEPE), cuntaHo ot
1 sHyapu 2026 r., eBpoTo cTaBa ouLManHa BanyTa U 3aKOHHO MNATEXHO CPEACTBO B
Brrrapus. OduumanHuat obmeHeH kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.
BbBexaaHeTo Ha eBpOTOo KaTo opuuUManta sanyTa B Penybrmka bbnrapus npeacraensisa
npomsHa BbB (PyHKUMOHANHaTa (oT4eTHaTa) BanyTa Ha doHaa, KosTo we 6bje oTpaseHa
NepCneKkTUBHO W He MpencTaBnsBa cbOUTUE chel OTYETHUA NEPUO, KOETO WU3MUCKBa
KOpeKUusi BbB (pUHaAHCOBMS OTHET 3a roguHaTa, npuknoysala Ha 31 gekemspmn 2025 r.
®doHaa He oYaKsa CbLLECTBEHU edIeKTu OT npeBanyTMpaHe Ha HayarHuTe canga Kbm 1
siHyapu 2026 r. B @BpO 4 OT NpoLeca No NPOMsiHA BLB (yHKLMOHANHaTa (OTYeTHa) BanyTa.
Ha 07 Axyapu 2026 roguHa, HeouvakeaHo NOYUHA Anppelt MeaHoB MNpbMOB 4YneH Ha
CobBeTa Ha avpektopute Ha Y[l ,Komnac nHsect” ALl
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YMNPABINEHUE HA PUCKA

3a ocbluecTBSIBAHE HA NOCTABEHUTE WHBECTULIMOHHU U pUHAHCOBU uenun Ha POHOA
YnpaBnaBalloTo APYXECcTBO CcnefBa akTUBHA WMHBECTULMOHHA cTpaTerus npu
ynpasReHueTo Ha nopTdeiina oT LeHHU KHWKa U NapuyHU CPEeACTBa, KaTo CTPYKTypaTa Ha
noprtdenna ce NpoMeHsiHa B 3aBUCUMOCT OT NasapHaTa KOHIOHKTYpa U aTpakTMBHOCTTa Ha
pasnuyHnTe Knacose (UHAHCOBW WHCTPYMEHTW, Npu cnassaHe Ha [lpaBunata u
Mpocnekta Ha ®oHpa. Oueepcucbnkaums e MHBECTUUMOHHA CTpaTerusl U3non3saHa npu
ynpasreHve Ha nopTdeina 3a HamanaBaHe Ha pucka NOCpPedcTBOM WHBECTUPaHE B
pasnu4YHKN KaTeropun NHBECTULMK: akumK, oBrurauunu, u T.H., BKMKOYUTEINHO B LLEHHW KHUXa
OT efHa KaTeropus, Ho U34afeHn OT PasNNYHN EMUTEHTH.

B vHBecTMUMOHHATa Teopusa U NpakTUKa € YCTAHOBEHO, Ye 3a AbMbl Nepuol OT Bpeme
CbllecTBYBa Bpb3Ka MeXAYy HUBOTO Ha PUCK U AOXOAHOCTTA, KOATO MOXE Aa Ce O4akea.
Mo nNpuHUMN MO-BUCOKMAT PUCK MpeAanonara no-Bucoka AOXOAHOCT. B Tasn spb3ka e
HeobGxoaMmo aa ce onpeaeny cKOHHOCTTa KbM PUCK Ha MHBecTUTopuUTe. Beneacreue Ha
Tasyu CKMOHHOCT crnefiBa Aa ce onpegens U pUcKoBWMA Npocun Ha MHBECTULIMOHHUA
noptdenn.

OcHoBHarta rpyna oT MHBECTUTOPKW BbB PoHAA Ca NuUa (rpaxgaHu, MpMu, MHCTUTYLUK),
KOWUTO:

a) ca rotosu Aa noemaT yMepeH A0 BUCOK WHBECTULMOHEH PUCK, C uen
peanusupaHe Ha No-BUCOK AOX0[;

6) xenaaT ga uMmart curypHa M 6bpsa nukeugHoct, 6e3 ToBa ga Hapyluasa
NoCTUrHaTUsi 4OX04, OT MHBECTULIUATA;

B) ca roToBW Aa UHBECTUPAT NapuU4YHK CPeACTBa B AbITOCPOYEH MNaH;

r) uckat Aa AnsepcuuumparT pucka Ha cobeTBeHUs cu nopTdeiin;

A) nckaT napute UM Aa ce ynpasnsiBaT OT NPOgECUOHANUCTU Ha UHaHCOoBUTE
nasapu.

CoblyectsyBaT fgBa akTopa, KOUTO BIUSSAT BbPXY pucKoBaTa MOHOCUMOCT Ha
UHBECTUTOPUTE: DUHAHCOBATa Bb3MOXHOCT Aa Ce MOEMe PUCKa U XKenaHWeTo pa ce
npvemMe M3MEHYNBOCTTa B JOXOLHOCTTa Ha UHBecTUUuuaTa. Kato ce umar npeasua Tesun
ABa (pakTopa Ha puckosaTa MOHOCUMOCT Ha UHBECTUTOpUTE, GOHABLT U3rpaxaa U CBOST
puckoB npodun. PuckosuaT npocdun Ha doHaa ce onpefens B AuanasoHa ymepeH A0
BUCOK. 1o TO3n HauuH ce npepgnonara, Ye UHBeCTUTOpUTE BLB DOHAA OCb3HaBaT, uye
BUCOKaTa [OXOAHOCT npeAnonara M3MeH4YMBOCT M NMOKa3BaT XenaHue ga Tonepupar cnag
B CTOMHOCTTa Ha nopTdeiina ot 20% ¥ NoBeye B paMKUTE Ha eHa roAnHa.

Puckosu chaktopu

B AvHamuuHaTa 1 xaoTudHa cpefa Ha (MHaHCOBUTE Nasapy UHBECTUTOPUTE Ce HYXKOAAT
OT NPaBUIMHO MAEHTUMDULIMPAHE Ha PUCKOBUTE (PaKTOPU U TEXHUTE XapakTEPUCTUKM C Lien
TOYHOTO UM OUEHsIBaHE U pasyMHO ynpaeneHue. PuckbT B MogepHaTta nopTtdeiinHa
Teopus ce AeduHUPa KaTo Bb3MOXHWTE OTKIIOHEHUSI OT OYaKBaHaTa Bb3BPBLLUAEMOCT.
OcHoBeH MOTMB Ha WHBeCTUTOpUTE BbB PoHAA € NPOECMOHANHOTO YNpaBrieHue Ha
pucka. Mopaan ToBa YnpasnsBalioTo [IpyKeCTBO CMEAW W aHanusupa BCUYKM rpynu
hakTopu, KOUTO BANAAT BLPXY AOXOAHOCTTA Ha UHBECTULMUTE Ha DoHAa.

OcCHOBHUTE pUCKOBE, Ha KOUTO UHBECTULMUTE Ha DOHMA Ca U3NOXKEHN, Ca:

1. MNaszapeH puck

MasapHuAT puck e pucksT OT 3aryBu Ha CTOMHOCTTa Ha GanaHcoBU M 3aA6anaHcoBw
No3nUMK, Bb3HUKHANMK OT NPOMEHK B NasapHUTE LieHU HA MHBECTULIMOHHUTE UHCTPYMEHTM.
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OcHOBHUTE KOMMOHEHTU Ha Na3apHNa pUCK, KOUTO YnpaenaBawoTo [pyecTeo crneay, ca:
hOHOOB PUCK; NUXBEH PUCK; BanyTEH PUCK.
doHOOBUAT PUCK € pUCKa OT 3arybu oT fIpOMsIHa B LEHUTE Ha aKUMUTe, KOUTO ce Tbprysar
Ha perynupaH nasap. CwrnacHo MopepHaTta nopTdelinHa Teopusi 1 no-cneunanHo
Mopgena 3a oueHka Ha kanutanoBute aktusm (CAPM), To3u puck ce pasfens Ha aBa
KOMMNOHEHTa CUCTEMETUYEH U CrieunuYeH.

CuctematuyeH PUCK, KOWTO ce OoTHacs Ao YyBCTBUTENHOCTTa Ha O3adeH WHBeCTUUWNOHEH
WHCTPYMEHT UIKM CTOWHOCTTa Ha nopcheVlna KbM NpPpOMEHNTE B HKBaATa Ha OCHOBHUSA

nasapeH MHaeKc.

HecuctemaTuiHUAT (cneuundundeH) puck ce oTHacs Ao erna Ha NPOMeHNWBOCTTa Ha AajeH
WHCTPYMEHT, KOWTO Ce onpefens OT CNeuuuyHUTEe XapakTepucTuku Ha dupmara.
EANHCTBEHO HECUCTEMATUYHUAT PUCK MOXE Aa Ce eNMMUHMPE Ypes ausepcndukaums.

Mopaau cneumcmkuTe Ha Gbnrapckus nasap obave, crieieHETo Ha Teau 48a Tuna PoH0B
pUCK HE e AoCTaTbyHO edekTuBHO. ToBa e 0BycrnoBeHO OT XapakTepa Ha nasapa KaTto
HOBOBBH3HMKBALL. [1pN HOBOBL3HUKBALUMTE Na3apu e YCTAHOBEHO, Ye YyBCTBUTENHOCTTA
Ha aKTMBWUTE CMpPAMO Nas3apHUTEe HUBA He € SICHO U3PaseHa; TA € CUMHO MPOMEHNMBA U
HecurypHa kato BenuyuHa. ToBa obcroaTenctso obycnasa HeobxoAumocTTa oT
npunaraHe Ha Apyrm mMoAenu 3a oieHsBaHe Ha POHOOBUS PUCK, KOUTO HaOXBBLPMSAT
Bb3MOXHOCcTUTE Ha CAPM.

Mopaan 7ToBa, YnpaenseawoTo [pyxecTBo HabrogaBa OCBEH CUCTEMATUYHUSA W
HeCUucTeMaTtu4yHnAa pUcK, n 06LU,|/I9| PUCK U UBMEHEHNETO Ha PUCKA Ha BCEKN eOuH aKTuB,
BKMtoYeH B nopTdenna Ha DoHaa. OT ocobeHa BaXHOCT e CnefleHeTo U3MEHYUBOCTTa Ha
obLLmMs puck (T.e. pucka Ha pucka).

JIuXBEeHUAT pUCK € pUCKLT OT 3arybu Nopagu W3MEHEHUS B MUXBEHUTE MPOLEHTY.
ChobluecTBeHa YacT oT nopTdeina Ha PoHAa e BNoxXeHa B 0Bnurauum nopaau Tosa Tasu
4acT e U3NOoXeHa Ha JNTMXBEH PUCK.

NMXBEHMAT PUCK € CbCTaBeH OT ABa KOMMOHEHTa: LLIeHOBU U PEMHBECTULIMOHEH.

LIEHOBUAT PUCK & PUCKBLT OT OTKIOHEHUS! HA NA3apHUTE LIeHN Ha AbNTOBUTE LEHHU KHUXKA.
Mopafu npomsHaTa Ha OCHOBHUS LieHoOBpasyBally akTop Ha nasapa Ha obnurauum —
NUXBEHMUA NPOLIEHT, € Bb3MOXHO Aa Ce NPOMEHST CTOWHOCTUTE Ha aKkTUBWUTE, B KOUTO €
nHBecTMpan ®oxga. 10 To3n Ha4mMH, Nnopadu NPOMsiHa B NUXBEHUTE NPOLIEHTN B AeHS Ha
WHBECTULIMOHHUSA XOPU3OHT, WHBECTUTOPUTE Le UMAaT NPOMEHEeHa CTOMHOCT Ha CBOSTa
UHBECTULINS.

PenHBECTULMOHHNAT PUCK € PUCKLT OT USMEHEHUE Ha NUXBEHUS NPOLIEHT, MO KOWTO ce
peunsecTupaT MEXAUHHUTE NapUYHM 4OX0OMN OT OBnUraLumTe UM 4O MOMEHTA Ha TAXHOTO
AbpxaHe. [lopTednsbT OoT ABNIOBUM LEHHW KHDka Ha @DoHAa € W3MNOXEeH Ha
PEVHBECTULIMOHEH PUCK, TbW KaTo He Ce 3Hae MO KakbB IIUXBEH MNPOLEHT e ce
PEMHBECTMPAT KyNoHWUTE. AKO crefi 3akynysaHe Ha obnurauuuTe, NUXBEHUTE NPOLIEHTU
najHaT, To KynoHuTe LWe 6bAaT pemHBeCTUPaHU NPU NO-HUCHK NMPOLIEHT OT OYaKBAaHOTO,
KOETO Lle Ce OoTpasu BbPXy KpallHaTa CTOWHOCT Ha nopTdeina, koaTo we 6b4e noa
OYyakBaHara.

[lBaTa KOMNOHEHTa Ha NUXBEHUS PUCK UMAT NPOTUBOMNONOXHO BAUSHWE BbpPXY CTONHOCTTA
Ha nopTdernna. AKo NMXBEHUTE NPOLEHTU ce yBenuyaT, TO LeHaTa Ha obnurauuure LWe
nagHe nof O4aKBaHWATaA, HO KynoHuTe uwie 6baaT penHBECTMPaHU NPU No-BUCOK NUXBEH
npoueHT. OTTyK JOXOABLT NOMyYeH OT PeuHBecTUpaHe e 6bae No-BUCOK, OTKOMKOTO €
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ovakBaHo. [Mpu nonoxexHne, 4e NUXBEHUTE NPOLEHTU cnagHarT, To LeHaTa Ha obnuraumuTe
We BbAe No-BUCOKA OT 0YaKBaHaTa, HO AOXOA4bT OT penHBecTUpaHe Ha KyrnoHuTe we 6bae
MO-HUCDBK.

BanyteH puck - npefctaensBa pucka OT 3arybu, cBbp3aHM ¢ HeGnaronpusTHUTE
M3MEHEHNS BbB BanyTHuTe Kypcose. [Nopagu BbaMoOXHocTTa GOHABT Aa WHBECTUPaE B
YyyXOecTpaHHW akuun, HabrogasaHeTo Ha TO3WN PUCK € OT 3Ha4YeHue 3a UHBECTUTOpUTE.
MN3TouHMUMTE Ha BanyTeH pUCK ce siBsSIBAT “CNOT’ Kypca Ha BanyTuTe, a Taka Cbllo U
opybpAHUTE BanyTHW Kypcose. B 3aBUCMMOCT OT xapakTepa 1 NpUdUHUTE Ha U3MEHEHNEe
Ha BanyTHUTe KypcoBe, BalyTHUTE pUCKOBE MoraT Aa ce knacuduumpar, KakTo cneasa:

Tekyll BanyTeH pUck - pUCK OT Cry4aiiHO U3MEHEeHWe Ha BanyTuTe ¢ Nnasally Kypcose.
loBeyeTo CcTpaHW wMaT nnaealyM BanytTw, 4uUTo KkonebaHus OTpassBaT _KakTo
byHAAMEHTanNHKW, Taka ¥ TEXHUHECKU paKTopum.

Puck OT AeBaneaumusa Ha BanyTUTe - PUCK OT Pe3kusl Cnaj Ha BanyTHUTE KypcoBe CrpaMo
Apyrute BanyTu. Bbnpeku, ye aesansaumsTa ce CBbP3Ba C MaKPOUKOHOMMUYECKN haKTopw,
HeNocpefCTBEHOTO CHUXKEHWE Ha Kypca 3aBUCKM OT pelleHUsTa Ha HauUoHamHuTe
perynatopHu opraHu. Takuea pelueHus moraT aa G6baaT ouUMAanHO CHUXaBaHe Ha
(hukcUpaHns Kypc, 0TKas OT NOAABbPKAHE HA BanyTHUSI KypC, OTKa3 OT NpUBLP3BaHE Ha
BaryTHUSA KYpPC KbM BanyTUTe Ha ApYru CTpaHu.

Puck 0T nsmMeHeHve Ha cuctemarta 3a BanyTHO perynupaHe - puck oT saryba, cBbp3aHa ¢
U3MEHEHNETO Ha BanyTHUA pexuM. B Tasu Bpbaka KaTo npuMep 3a TakbB BUZ, U3MEHEHUe
Moxe Aa bbae npexoAa oT ¢uKcupaH BanyTeH Kypc KbM nrasaty u obpaTHo unu npexog
KbM u3nonseaHe (WM OTKa3 OT W3MON3BaHe) Ha NasapHU MeToau 3a peryrnvpaHe Ha
BanyTHUS KypC.

2. KpeaouTeH puck

KpeauTHUAT puck e pucka eMWTEHTBT Ha ALMTOBU LEHHU KHUXA, ChOTBETHO NULETO
npegocTtasuno obesneyenHue, na 6bae B HEBL3MOXKHOCT Aa U3MBITHU CBOUTE 3aAbIMKEHUS,
B 4aCTHOCT Aa U3nnatu Haspeme rnasHuUaTa u/unu gbmkumnute nuxeun. MNpu gorosopu 3a
oBpaTHO U3KynyBaHe, ako KOHTPareHTLT Ha DoHAa He MOXe A3 U3NMBIHA 3a4bIKEHNeTo
CM Aa u3Kynu obpaTHO UeHHUTe KHuxa, POHOBLT MoXe ga noHece sary6a, JOKOMKOTO
npuxoauTe oT NpoAaxkbaTta Ha obesnevyeHneTo ca Mo-Manku OT LeHaTa Ha o6paTHOTO
U3KynyeaHe, korato Ts e cpukcupaHa. Korato KOHKPETHUTE LIEHHU KHUKa UMaT KpeauTeH
PEATUHT, KPEANTHUAT PUCK BKIIOYBA BH3MOXHOCTTA 33 NOHWKEHUE HA KPEOUTHUA PeRTUHT
Ha LEHHUTE KHWXa, B KOUTO € UHBeCTUpan [JorosBopHus ®oHg.

3. Puck npu u3nons3BaHeTo Ha AgepuBartu

OcBeH nasapHus, KPEAUTHUS U NUKBUAHUS PUCK, EPUBATUTE HOCAT U JOMBAHUTENHMY,
cneuudnYHN 3a TAX puckose. [lepuBaTuTe Ca CUIMHO CreuuanisnpaHin UHCTPYMEHTH,
uMeto u3nonssaHe usucksa pasbupaHe KakTo Ha 6a30BMS aKkTMB, Taka U Ha
mMexaHu3Ma Ha AelcTeBue Ha camus AepuBat. CroXHOCTTa Ha AepuBaTUTE WU3UCKBA
afieKBaTHU CPeAcTBa 3a Habnio4eHWe Ha CAENKUTE C TsX, aHanua Ha cneuuduyHuTe
puckoBe 1 cNocoBHOCT Aa ce NporHo3mpart LeHute. HebnaronpunsTHa npoMsiHa B UeHaTa
Ha 6a30BMs aKTUB, KypC UNM MHAEKC MOXe Aa AoBeae Ao 3aryba Ha cyma, no-ronsima
OTKONMKOTO € WHBecTUpaHa B [JepuBata. Hsakou gepusaTw uMaT noTeHuMan 3a
HeorpaHuveHa 3aryba. CbluecTByBa CbLWO U PUCK OT NOrPELIHO OUEHsIBaHe Ha
Aepusata. MHOro 4ecTo oLeHkaTa Ha gepvisatute e cybekTusHa. BcneacTeue Ha ToBa
doHAa Moxe Aa NpeTbpnu 3aryGu Npu NoKynka Ha HaaLUEHeHU AepuBaTHu.
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4.0nepaTtuBeH pUcK
OnepaTuBeH pUCK € PUCKBT OT NPEKM KU KOCBEHW 3arydy, CBBLP3aHW C rpeLlku unm

HECLBBLPLUEHCTBA B CUCTEMaTa Ha opraHu3auus, HeAoCTaTbyHO KBanuduuupaH
nepcoHar, HebnaronpUATHN BLHLIHK CbOUTUS OT HE(PUHAHCOB XapakTep.

OﬂepaTl/lBHl/IﬂT puck ce Knacmcbwumpa B HAKONKO BUAA.

PuckbT OT nepcoHana € puck OT 3arybu, CBbp3aHu C Bb3MOXHOCTTa OT [PEeLuKy,
MOLIEHNYECTBO, HeAOCTaTbYHA KBaNuduKauusa, HebnaronpUATHU USMEHEHNS B TPYA0BOTO
3aKOHOAATENCTBO.

TexHonornyHWAT puck e puck oT 3arybu, OOYCMOBEHU OT HECHLBLPLUEHCTBOTO Ha
U3Non3BaHUTe TEXHOMOTUWN - HeafeKBaTHOCT Ha NPOBEX4aHUTE onepauuu, nunca Ha
NPELM3HOCT Ha MeToauTe Ha obpaboTka Ha AaHHUTE, HUCKO KayecTBO Ha U3Non3BaHuTe

JaHHW.

PuckbT Ha obkpbxapaliata cpefla ce CBbp3Ba C BL3MOXHUTE 3ary6m, CBBbp3aHN C
M3MeHeHua B cpefarta oT HedMHAHCOB XapakTep, B KoATo onepupa doHaa - usMeHeHUs B
3aKoHOAaTeNCTBOTO, NONIUTUYECKU UBMEHEHNA, NSMEHEHUA B aHbYHaTa cuctema.

PuckbT oT chusnyecko BMewWwaTencrBo ce acouuupa cbhe 3arybuTte, B creacTsue Ha
HenocpeACTBEHO (HM3MYECKO BMELLATENcTBO B JelWHOCTTa Ha ®PoHaa — rpabex,
TEPOPUCTUYEH aKT, HENO3BONEHO NPOHMKBaHE B MHOPMAUMOHHATa cucteMa Ha doHaa
unu YnpaesnssawoTto [pyxecTBo.

5. NukeugeH puck

JlnkBugHusT pPUCK € Bb3MOXHOCTTa QOHALT Aa He nocpelwHe saagbmKeHussTa cu, nopagn
HEBB3MOXHOCTTa Aa ce Nony4n aaekBaTHO chHchmpaHe nnn NUKBUOHWN akTUBU.

'6. Monutnyecku puck

MonuTuueckMTe puUCKoBE Ca CBbP3aHM C Bb3MOKHOCTTA OT Bb3HUKBAHE Ha
HebNaronpuATHU BBLTPELLHONONMUTAYECKA CLTPECEHUS U NPOMSHA B WKOHOMWUYECKOTO
3aKOHOAATENCTBRO.

To3u puck e cBbp3aH C Bb3MOXHOCTTa NPaBUTENCTBOTO Ha efHa AbpXXaBa BHe3anHo ga
CMeHW nonuTukara cu v B pesynTar Ha ToBa cpefara, B KOSTo paboTsaT ApyxecTBaTa 4a
ce NpoMeHU HeBNAronpuATHO, a UHBECTUTOPUTE Aa NoHecar 3arybu. MpasutencTsarta Ha
HSIKOM CTpaHW moraT fa npeanpueMaT MepKy, BKMIOUYUTENHO YBENUYEeHUe Ha JaHbYHOTO
obnaraHe, orpaHuuyaBaHe penaTpupaHeTo Ha neyanba u Ap., KOWTO MoraT Aa MMmar
HebnaronpusaTHoO BNusiHUE BLPXY DoHAa.

MMKBUOHOCT

NukBnAHOCT 03HaYaBa BL3MOXHOCTTA 33 CBOEBPEMEHHa NpoJax6a Ha aKTUB BbB BCEKM
XenaH MOMeHT, 6e3 fa ce noHecaT LeHoBW 3arybu npu npoaaxbaTta cripsaMo nasapHuTe
HuBa. lNpe3 2025 r. [1® lNporpec noaabpka Takasa CTPYKTypa Ha akTUBWUTE W MacuBuUTE,
KOATO My NMO3BOMABa Aa OCblUecTBsIBa BeanpensTcTBEHO AeNHOCTTa CW, KaTo noracsiea
CBOEBPEMEHHO 3aabnxeHuWsTa cu, 6e3 Ja ce Hanara npubbpsaHa npogaxba Ha
AOXOJOHOCHM akTuen. 3a Tasn uen, [JoroBOpHUST (POHA MOCTOSIHHO € paanonaran c
MWHUMAnNHWUTE NUKBUAHW cpeacTBa. Hama o6cToATENCTBa MMM PUCKOBE, 38 KOUTO MOXe Aa
ce cMATa, Ye Brxa foBenu A0 CbLIECTBEHO HaMansiBaHe NMUKBUAHOCTTa Ha PoHaa.
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Cpe,D.CTBaTa Ha ®oHaa ca MHBEeCTWUpaHWn OCHOBHO B 60pCOBI/I aKTuBKW, KOUTO cCe
Xapakrtepusupat ¢ BUCOKa NUKBUOHOCT. OenbT Ha I/I3B'bH60pCOBI/ITe LUeHHU KHWXa He
HaaBullasa HOpPMAaTUBHUTE OrpaHU4YeHus, KOoeTO rapaHTupa 3ana3BaHe Ha ,u,06pa
NAKBUOHOCT Ha akTMBUTE. JIMKBMAOHOCTTA Ha PoHOA MOXe Aa ce NMOHMXKN npu HapacTBaHe
Ha 3aABKNTE 3a O6paTHO N3KynyBaHe OT CTpaHa Ha HacTodALnTe UHBECTUTOPWU.

U3MEHEHUA B KAMUTANA

[loroBopHUAT OOHA HE € CaMOCTOATENHO PUANYECKO NULIE N HAMa BHECEH yupeauTerneH
Kanutan. Ypes emMuTMpaHeTo Ha OAnoBe HEroBuUsAT KanwuTan HapacTsa, PecrneKTUBHO
Hamanasa — npu obpaTHO u3KynyBaHe Ha AsnoBeTe My. B kpad Ha 2025 r. HeTHaTa
CTOMHOCT Ha aktuute Ha @ lMporpec e 79 563 128.16 neea. Mpe3 nsmuHanara roguHa
e u3BbpLUeHo obpaTHO u3KynysaHe Ha 6 379.8817 gsna u 3anuceaHe Ha 1 864 333.1300

aana.

Kbm 31.12.2025 r. J® lMporpec vma 3aAbimKeHUs KbM YNPasnsBalloTO APYXecTBO B
pa3smep Ha 265 448 nB..

DOHABLT HAMA aHTAXUMEHTHU MO OCbLleCTBABAHE HA CbLUECTBEHU KAannUTanoBu pa3xoau.

YNPABINEHUE HA ® NPOIrPEC

doHABLT ce opraHusunpa u ynpaensea ot Ynpasnsasawo [pyxecrtso “KOMMAC UHBECT”
All, ¢ paspelwsenue, nsgageHo ot KOH. OCHOBHUTE BBLNPOCH OTHOCHO ChLLECTBYBAHETO,
(PyHKUMOHMPAHETO 1 NpekpaTaBaHeTo Ha [orosopHus ®oH[, UMyLLecTBoTo Ha doHaa u
npasara Ha nputexarenuTe Ha OSNoBe OT Hero ce onpedensT ¢ MNpasunaTta Ha QoHAa,
KOWUTO Ce npuemar n u3aMeHsAT oT CbBEeTa Ha ANPEKTOPUTE Ha YNpaBnsiBaloTo JpyxecTso.

CwrnacHo [Npaeunara Ha ®oxga, YnpaenssalwoTo [pyxecTso yrnpasnasa [JoroBopHus
®oHA, KaTo B3emMa HeOOXOAMMUTE pELUEHUS, CBbP3aHWM C HerosaTa oOpraHv3auus,
(PYHKUMOHUPaHe 1 npekpaTsBaHe. Tesn pelueHus ce B3emar oT CbBeTa Ha ANpeKTopuTe
Ha Ynpaenasauloto [pyxecTBo. PelleHusTa OTHOCHO WHBECTWpaHE Ha aKkTUBMTE Ha
HoroBopHust ®oHA ce B3emMaT OT MHBECTULMOHHWUS KOHCYMNTaHT — CAYXWTEN Ha
YnpaenagawoTo [IpyXecTBo B CbOTBETCTBUE C UHBECTULMOHHUTE LIENW, CTpaTErnsTa u
orpaHudeHusTa Ha ®onfa. PellenuaTa, cBbP3aHW C TEKYLLOTO ONepaTUBHO yrnpasneHue
Ha ®oHja ce B3emaT oT ManbnHUTEnHUs uneH Ha CbBeTa Ha AvpeKTopuTe
(U3nbnHuTenHus [upektop) Ha Ynpaenasaloto [pyXecTso.

HorosopHuat ®oHa ce npeactaBnsBa npeg TPETU Nuua oT nNULUATa, NpeacTaBnsBaLLy
Ynpasnsasawoto [pyxectso (UsnbnHutenuus Oupextop u Mpeaceaatenst Ha C[
BUHarv 3aefHo), koeTo AeNCTBa OT MMETO Ha YNpaBnsaBaLloTo [pyXecTBo, KaTo NOCoYBa,
Yye AeicTBa 3a cMeTka Ha QoHaa.

‘KOMIMAC UHBECT” All, cbe cepanuiye u agpec Ha ynpasneHue: rp. Codus, paitoH
Tpuaguua 1000, yn. ,Anabun” Ne 36, erT. 4, Ten: +(359)(2) 4219517, +(359)(2) 4219518 e
Ynpaenssatio [pyxecTBo Ha [lorosopHus doHa,

‘KOMTMAC MHBECT” ALl e yupefeHO MO pelueHMe Ha YupeauTEnHOTO cbbpaHue,
nposeaeHo Ha 15 anpun 2006 r.; npuTexaBa NULIEH3 3a M3BbPLUBaHe Ha AENHOCT KaTto
ynpasnsBaLo apyxecTso ¢ Pewenune Ha KOH Ne 1128 — Y] ot 22.11.2006 r. ; BNUCaHO €
B Tbprosckua pernctsbp npu CIC ¢ PewweHne Ne 1 o1 18.12.2006 r. no ¢.4. Ne 14654/2006
r., W NpepeructpupaHo B THProBCKUS PerucTbp KbM AreHuusita no BAUCBAHUSITA C
naeHTUMUKaunoHeH koa no peructsbp BYJNICTAT 175194972.

YnpasnasawoTo APYXECTBO MMa efHOCTENEHHA CUCTEMA Ha ynpaBsneHue. OpFaHMTe Ha
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yrnpaBnasawoTo ApyXectBo ca O6woTo cbbpaHue Ha akumoHepute ¥ CbBETHT Ha
AunpektopuTe. CbBETHT HA AUPEKTOpUTE UMa PYHKLMU U NPABOMOLLNS, U3PUYHO NOCOYEHM
B YcTaBa Ha [IpykecTBOTO. 3a YneHoBe Ha CbBeTa Ha AupeKTopute ca usbpaHu:

- WMeaino Kpacumupos AHrapcku —ManbriHuteneH Jupektop

- Mwunena VBaHoBa AnekcaHgposa — NMpeacenaten Ha CbBeTa Ha gupekTopuTe

- AHgpen NBaHoB NpbMoB — 4neH Ha CbBeTa Ha gUpPeKTopuTe

- [HOparomup Xpuctor Benukos — uneH Ha CbBeTa Ha gupekTopute

- bonko Hukonaes bpataHos — uneH Ha CbBeTa Ha AUpeKTopuTe

WBanno Kpacumupos AHrapcku e cobctBeHnk Ha 32.167% oT kanutana v U3nbnHUTenNeH
avpektop Ha ,KOMITAC KATUTAIT AL; Heszasucum Yned Ha HapsopHus CbBeT Ha
Espoxong Benrapua ALl; co6etBeHnk Ha 0.001% oT kanutana v UsnbAHUTENEH AUPEKTOP
Ha ,KOMIMAC UHBECT” A, YneH Ha CbBeTa Ha aupekTopute Ha Y[ Wmnakt Kanutan
All; ynpasuten n cobetBeHuk Ha 100% oT kanutana Ha XapsecT Kenutbn EQO[.

Munena MBaHoBa AnekcaHgpoBa € uyneH Ha CbBeTa Ha AupekTopute Ha ,Komnac
Kanutan® All, ynpasuten sb8 ,Ckanucto* OO/, ,KpaHngopc‘OOd u ,Tpunswn Dxu“‘00[],
ynpaenasaw, B CapyxeHue Acoumauma Ha Hesasucumute Jlosapo-BuHapu ot
CeBeposanagHa bwnrapus HopTtukym.

Ha 07 Auyapu 2026 roamHa, HeouakBaHO nounHa AHapeit MeaHos MpbMOB uneH Ha
CbBeTa Ha aupektopuTe Ha Y[ ,Komnac uxuBect” Al. [1o TO31 MOMEHT TOl € COBCTBEHUK
Ha 95,00% ot kanuTana Ha ,AanoH [uckoHt* OO/ upes ET ,Anapeit MBaHoB" 1 yyacTea
B yNIpaBNeHMeTo My KaTo ynpasuten, ynpaxHasan e Tbproscka AeHocT kato ET AHapeit
UeaHos, ynpaensasauy B MpaxkaaHcko obeauHenve Ceetu eopru Codpuitcku [33[ (He
pasBuBa 4eiAHOCT).

Hparomup Xpuctos Benukos nputexaa 100% ot kanutana Ha ,Aptea 3“ EOOQO[ un
yJyacTsa B ynpasneHueTto Ha ,ApTea 3 EOO/[] B ka4ecTBOTO My Ha ynpaBuTen, nputexasa
100% ot kanuTana Ha ,ApTea 21“ EOO[] v yuacTtsa B ynpasnexuerto Ha ,ApTtea 21“ EOO[]
B KQYECTBOTO MYy Ha yrnpaBuTen, YrNpaxHsBa KOHTPON BbpXy ynpaeneHdneTo Ha ,Komnac
Aumxntsn ®anHenc” KIOA B Ka4ecTBOTO My Ha Nnuue, NPeACTaBnsiBaLLO HEOrpPaHUYeHo
OTrOBOPHUA CbAPYXHUK ,Komnac Kanutan [T1* EOO[, ynpaxHsiBa KOHTPOM BbPXY
ynpaeneHueto Ha ,Mepkiopu 21° K[l B KauyecTBOTO My Ha nuue, npeacTasnssallo
HEeorpaHM4eHo OTroBOPHUA CbAPYXHUK ,ApTea 3“ EOQ/[, yyacTBa B ynpaBrneHUeTo Ha
.Mepkiopu 21“ KA, B KayecTBOTO My Ha nuue, NPeACcTaBnsBalO HEOrpaHU4eHo
OTroBOPHUs CbAPYXHUK ,ApTea 3* EOOL, nputexasa 64,239% ot kanuTtana Ha ,KOMMNAC
KANMUTAI” ALl, v e uneH Ha C[] Ha Komnac Kanutan AJ.

Bonko Hukonaes BpataHoB, nputexasa 3,594% ot kanuTtana Ha ,KOMIMAC KAMUTAR”
All, n e uneH Ha CbBeTa Ha aupekTopuTe Ha “Codous xoten Bankan“ n yneH Ha CbBeTa
Ha AuvpekTopute Ha ,Ec eHa 6u cbpeucus® All, cbApyXHUK B ANBOKaTCTBO CbApyXue
Cnacoe 1 bpartaHoB, ynpaBuTeNn U CbAPYXHUK Ba AABOKATCKO ApyxecTBo ,Cnacos u
BpataHoB®, ynpasuten Ha CApyxeHue Ha coOcTeeHUUMTe CnassHcka 29A, uneH Ha
ynpaButerneH cbeT Ha [Mpesa Buotex EDPK.

He ca npeasuaenu cneuuanHm npaea Ha YneHoeTe Ha CbBeTa ga npuaobusar gsnose
Ha doHAa 1 ce Npunara oduns pexum 3a Tosa.

WHdopmauus oTHOCHO NONUTUKATA 33 Bb3HarpaxaeHusTa Ha Y npes 2025 r.

* pasMepbT Ha Bb3HarpaXaeHuATa, U3nnaTteHu oT ynpaBnABaLloTO APYXECTBO Ha
HeroBuTe cnyxutenu 3a 2025 r., e 882 394 nge. lNpes 2025 r. e nsnnawano
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Bb3HarpaxxaeHus, KOMTO ca B U3NbNHeHUe Ha [onUTUKaTa 3a Bb3HarpaxaeHusTa
Ha YO ,Komnac Wueect “ A[l. BposT Ha nonyvyatenute e 29 - cryxuTenu,
NanbnHutened [dupektop u YneH Ha C[, CbrnacHo akTyariHOTO AMbXHOCTHO
pasnucaHue.
e ofwarta cyma Ha Bb3HarpaxgeHuaTa ¢ pasbuska No KaTeropunuTe CNyXUTenu unm
Opyrv uneHoBe Ha nepcoHana cbrnacHo Yn. 108, an. 1 30KUCANKK, a umeHHo:
1. obwarta cyma Ha Bb3HArpaXk4eHUsTa Ha CRAYXUTENUTE Ha PbKOBOAHW ANMbXHOCTU —
M3NbNHUTENEH ANPEKTOP, PUHAHCOB ANpekTop, YneH Ha CI — 398 107 nB.;
2. obwata cyma Ha Bb3HArpaxgeHusTa Ha CryXuTenuTe, YMsTo AelMHOCT e CBbp3aHa ¢
noemMaHe Ha PUCKOBE — WHBECTUUMOHEH KOHCYNTAaHT, aHanusaTopy 1 puck MEHWIKbPU —
168 594 nB.;
3. obwata cyma Ha Bb3HaArpaXAEHUsTa Ha CIYXUTENUTE, WU3NBIHABALLM KOHTPOMHW
byHKUMN — pbKoBOAUTeN oTaen ,HopmaTueHo cboTBeTCTBUE" — 56 357 NnB.;
4. obwaTta cyma Ha Bb3HarpaxaeHusiTa Ha BCUMKU APYrY  CAYXWUTENN, YMUTO
Bb3HarpaXgeHuss ca CbU3MEpPUMU C Bb3HarpaXaeHusTa Ha cnyxutenm no 7. 1 n 2 u 3
YUUTO NPOdEeCUOHaNHN OENHOCTU OKasBaT BNAUsIHUE BbPXy PUCKOBUS npodun Ha
ynpaenssaHuTe OT YNpasnsaBalioTO APYXeCTBO KOMEKTUBHU WHBECTULIMOHHU CXeMU —
259 336 ns.

® OMUCaHWe Ha Ha4YMHUTE Ha U34YMCNEHUE Ha Bb3HarpaxgeHusata n obnarute.

OTHOCHO CTpYKTypaTa Ha Bb3HarpaxaeHus B yNpasnsBsalloTo ApyXecTBo criefBa Aa ce
nocouu, Ye npes 2025 r. u cbrnacHo aktyanHaTta lNonuTuka 3a BbaHarpaxaeHus Ha Y/, B
ynpasnsBawoTo OPYXECTBO Ce HauucnsiBa M u3nnaiwa nocTosAHHO Bb3HarpaxieHue u
AONBAIHUTENHO Bb3HarpaxaeHue cref nofoXWTenHW hUHaHCOBM pesynTaTu 3a MuHan
nepvoa v NO3WTUBHU NPOrHo3n 3a 6bAaely nepuos , KoeTo e onpeaeneHo B un.1 u un.4.
YNpaBnasawoTo APYXKeCTBO Usnnalya 3adbmKUTENHU COUManHN U 30paBHu OCUTYPOBKMU.
YNpaBnsasawoTo  APYXeCTBO He  onpegenss  MPOMEHNMBO  Bb3HarpaxigeHue.
YnpaensasawoTo ApYyXecTBo He NpeABuKAa 0bnarv, CBbP3aHU ¢ NEHCUOHUPAHE U apyru
obnaru. AKTyanHaTa nonuTUKa 3a Bb3HarpaX4eHusTa ce NpoMeHsi HesabaBHo B criyqan,
Y€ BDb3HVWKHE BB3MOXHOCT OT (POpMUpaHE Ha NPOMEHNMBO Bb3HarpaxaeHue wunu
npepoctaBsHe Ha obnaru. [NpomsHaTa cneiBa Aa CbAbpXa KPUTEPUM 3a OLEHKA Ha
(pYHAHCOBOTO CBLCTOSHME Ha YNPAaBMSBALIOTO APYXKECTBO, KPUTEPUM 33 OLEHKA Ha
pesyntaTtute oT AeiHOCTTa Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U NPUHOCA Ha KOHKPETHUTE
L@, KaKTo 1 NonesHUs epekT OT KBanuukaLmaTa n onuTa Ha pPasnuYHUTE KaTeropum
nepcoHan, KakTo 1 KpUTepumn 3a oLUeHKa Ha pasmepa W CTpyKTypaTa Ha NpOMEeHrMBOTO
Bb3HarpaxaeHuve, Npyu cnassaHe Ha usnckBaHuaTa Ha Hapeaba Ne 48.

® pe3ynTarbLT OT npernedute no un. 108, an. 7 v 8 3KNCAOMNKW, ekmounuTenHo
€BEHTYyarHo KOHCTaTUpaHu HepeaHOCTH;

Cneg vssbplienus npernea no un. 108, an. 7 n 8 3OKUCIMKN Gewwe yCTaHOBEHO, Yye
Monutukara 3a BbsHarpaxaeHusTa Ha Y[ “Komnac UHeecT” All e chobpaseHa ¢ pasMmepa
W opraHusauuaTa Ha ynpaBnsBalOTO APYXeCTBO, KakTO M C xapakTepa, o6xsara u
CNOXHOCTTa Ha AeWHOCTTa My U OTFOBaps Ha HOPMATUBHUTE WU3VCKBaHWS. [MonuTukaTa 3a
Bb3HarpaxaeHusata e cnasBaHa CTPUMKTHO npes 2025 r. npu u3uucnsiBaHe Ha
Bb3HarpaxaeHnsata no TpyaoBUTE LOrOBOPWU M [OrOBOPUTE 3a YNpaBneHue Kato HAMa
KOHCTaTupaHn HepegHoCTI.

® ChLUECTBEHUTE NPOMEHU B NpuUeTaTa NONUTUKa 3a Bb3HarpaxneHus.

Monutuka 3a Bb3HarpaxaeHusTa Ha Y[ “Komnac WksecT” AL e npueTa Ha 30.09.2013 F.
ot CbBeTa Ha aupekTopuTe , UsMeHeHa Ha 15.01.2019 r. ¢ pelweHne Ha CbBeTa Ha
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aupekTopuTe, uameHeHa Ha 15.12.2021 r. n 19.01.2023r. ¢ peweHue Ha CobBeTa Ha
OVUpeKTopuUTe U BbBEXOA U3UCKBaAHMATA Ha 4n. 108 oT 3akoHa 3a AelHOCTTa Ha
KOMEKTUBHUTE WHBECTUUMOHHWU CXeMW U Ha ApYyrM NpesnpusTua 33 KOMEKTUBHO
nHeectuparHe, Hapenba Ne 48 o1 20 mapT 2013 r. 33 UW3NCKBAHUATA KbM
Bb3HarpaxgeHusTa n Jenerupad pernameHTt (EC) 2017/565 Ha Komuncusara ot 25 anpun
2016 roguHa 3a gonbneaHe Ha [Jupektusa 2014/65/EC Ha EBponeiickna napnameHT v Ha
CbBeTa o OTHOLWEHME Ha OpraHu3auMoHHUTE U3NCKBaAHNS U YCNOBUSTA 3a U3BbLPLUBaHe
Ha AeHOCT OT MHBECTULIMOHHUTE NOCPEAHULIN U 33 AaBaHeTO Ha onpederneHus 3a uenute
Ha nocoveHaTa AUPEKTUBa U e 3a4bIIKUTENHA 33 BCUYKKU Nuua, pabGoTelum no JoroBop 3a
YyNpaBnaBawloTo APYKECTBO.

MNMoopobHocTn OTHOCHO akTyanHata [lonuTuka 3a Bb3HarpaxaeHustTa Ha Y[ ca
nybnukyBaHn Ha enekTpoHHaTa CTpaHuua Ha ynpaensBalloTo APYXECTBO Ha agpec:
hitp://www.compass-invest.eu/.

Ot aktuBuTe Ha [® MNporpec He ce HaYMCNABAT U He Ce U3NNALLAT Takcu 3a MoCTUrHaTK
pesynTaTu.

NPOMEHU B LUEHATA HA OANOBETE MNPE3 FOQVHATA

M3uucnseaHeTo 1 NyGnukyBaHeTO Ha EMUCMOHHATA CTOWHOCT U Ha UeHaTa Ha obpaTHo
U3KynysaHe Ha Asan Ha PoHAa ce U3BLPLUIBA ABa MbTU ceagMuyHo. [MokauBaHeTo unu
NOHWXAaBaHETO Ha LeHaTta Ha npegnaraHuTe AsioBe oTpa3dBa U3MEHEHWETO B HeTHaTa
CTOMHOCT Ha akTuBuUTe Ha QoHAa.

CToiHocTTa Ha aKkTuBUTE Ha PoHAA ce NPeoLeHsIBa NPU YCNOBUS 1 pea, NPOAUKTYBAHM OT
AencTealloTo 3akoHogatencTeo, lpocnekta u MpaBunarta 3a oUEHKa Ha aKTUBUTE U
onpefensiHe HeTHATa CTOMHOCT Ha akTUBUTE Ha doHAaa.

EMuUcnoHHaTa CTOWHOCT Ha eanH asn Ha doHga ce dopmupa OT HeTHaTa CTOMHOCT Ha
aktmeute Ha ®oHAa, pasgeneHa Ha 6post Ha asinoseTe B 06pbLUEHME.

Mpu oBpaTHO W3KynyBaHe HeTHaTa CTOMHOCT Ha [An ce Hamansea ¢ pasxoauTe no
obpaTtHo u3KkynysaHe, kouTo ca B pa3Mep oT 1.5%. YAbpXaHWsT OT MHBECTUTOpUTE
pasxoa npu obpaTHO u3KynyBaHe € pas3xol 33 WHBEcTUTOpa W npuxosd 3a
ynpaBnsiBawioTo APYXEeCTBO

Emutnpanute panose Ha [P Mporpec ce otymtaT Mo TAXHaTa HOMUHAMHa CTOWHOCT.
Pasnukata mexay HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eAuH SN N HOMUHaNHATa CTOWHOCT
Ha €AWH Oan ce oT4MTa KaTo NpeMusa ot emucun. B cnyyaute, korato [JoroBOpHUAT poHS
emMnTVpa OAnoBeTe Cu Nojd HOMUHamM WY Had HOMWHAar, pasnukata 0o HoOMUHanHaTa
CTOMHOCT ce NocoYBa KaTo NpemMuu U oTeuBK Npu emuTMpaHe Ha gsnoBe.

HomuHanHata croHocT Ha eauH gsn Ha doHaa e B pa3mep Ha 1/eaun/ nes.
NHpopmaums 3a asnosete Ha ®oHAa Npes roguHaTta, ca npeacTaseHn B TabnuuyaTa no-

aony.
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| CroiHocTn npes 2025r.
MwHUManHa eMUCUOHHA CTOMHOCT 0.3440
MakcumarnHa eMUCUoHHa CTONHOCT 0.3838
CpefHo npeTerneHa eMUCMOHHA CTONHOCT 0.3635
MviHumanHa ueHa Ha obpaTHO u3kynysaHe 0.3388
MakcumMarHa ueHa Ha obpaTHO U3KynyBaHe 0.3788
CpegHonpeTerneHa LieHa Ha o6paTHO M3KynyBaHe 0.3583
bpoii gsrnose B obpalleHne KbM Ha4anoTo Ha nepvoaa _ 211 352 011.4656
Bpoii asnose B obpalleHne KbM Kpasi Ha nepuoga 213 209 964.7139 |

®POHABLT HE € U3BBLPLUBAN HAy4YHO U3cnefoBaTernicka U pasBoiiHa 4eMHOCT nNpes nepuoga.
OOHABLT HAMA KIMOHOBE.

OnoeecTsiBaHe OTHOCHO U3UCKBaHusATa Ha pernameHT (EC) 2019/2088

Heknapauusa: WHBecTMUUMUTE B OocHOBaTa Ha (PUHAHCOBMS MPOAYKT npegnaraH ot Ao
Nporpec He ca cbobpaseru ¢ kpuTepuute Ha EC 3a eKoNOrMyHo yCToMYNBIU UKOHOMUYECKU

JenHocTn.

Ynpaenssawo gapyxectso ,KOMMAC WHBECT“ AL He oTuuta HebnaronpusitHuTe
Bb3AEWCTBUSA HAa MHBECTULIMOHHUTE PELLEHUS BbPXY (bakTopuTe Ha YCTOMYUBOCT, Npu:

e [loroBopHuTte oHAOBE, KOUTO [pYyKEeCTBOTO ynpaBnaBa;

e [lopTdheitnute Ha KNWEHTU, C KOUTO [pYyXECTBOTO MMa CKMOYEH OOroBop 3a
yrpasneHue Ha nopTtgeinnu ot dUHaHCOBU UHCTPYMEHTH;

e B npoueca no npegocraBsaHe Ha UHBECTULMOHHM CbBETU (KOHCYNTauumn).
[MpuurvHMTE 3a HeoTuUTaHe Ha HeOnaronpusTHUTE Bb3LEUCTBUA Ha WHBECTULIMOHHUTE
peLleHns BbpXy hakTopute Ha yCTORYMBOCT KbM HAaCTOSILNA MOMEHT ca cnefHuTe:

e crneunduKkiTe Ha UMNepaTUBHUTE pa3nopendy Ha CeKTOPHOTO 3aKOHOA4AaTENCTBO —
npu npegocTaBsaHe Ha ycnyrn [pykeCcTBOTO ce PbKOBOAW OT TOBa Aa AeiicTBa B
Haih-0obbp WHTEpec Ha KnueHTa, cbobpassiBaiiku ce C pUCKOBUS Npodun u
MHBECTULMOHHaTA NONUTMKA 3a BCEKU OT TAX. BbB Bpb3Ka C rOpHOTO, aKo He
cnefga Te3u NPUHUMNK U cneundukn, kbm [pyxecTsoTo 6uxa mornu na 6vaaTt
Haco4eHu NpeTeHUUn 3a NPoNycHaTK NOM3un B pe3ynTar Ha HenpaBUTHO B3ETU UNu
HEeB3eTU MHBECTULIMOHHN PELLIEHUS UMW CLOTBETHO NPEAOCTaBEHU CbBETH;

e [IpasHaTa pamka BCe OlLe He e AOBbpLUEHa, a UMEHHO:

- NnuincaTa Ha MPUET 1 BNE3Nnu B cura no CboTBETHATa 3akoHoAaTenHa npoueaypa
TeXHUYECKN CTaHdapTn 3a CbAbPXAHMETO, METOOAWKUTE W NPeAcTaBsHETO Ha
nHpopmaumata no Pernament (EC) 2019/2088, kouto pJa perynupar
OTYEeTHOCTTa  Ha  Bb3MOXHWUTE  HeOnaronpuaTHU  Bb3OeNCTBMA  Ha
WHBECTULIMOHHWUTE PELLEHNA Y CbBETWN BbPXY hakTopuTe Ha YCTOMYUBOCT;

- VMa pasnuYHN eBPOMNeRcKn aKToBe, NpuemMaHu nNo pasruyHo BpeMe 1 nopaaun Tasu
npu4KHa BCE OLEe He ca CbrnacyBaHu e4uH ¢ Opyr;

- nuncaTa KbM HacTOSILLUMAT MOMEHT Ha pernameHTupaHu u obLoAoCTLMHU
cnocobu 3a ONoBecTsBaHe OT NyBAMYHUTE KOMNAHUM OTHOCHO HanMUYueTo Unu
nuncata Ha ESG paHHWM, kouTO eBeHTyanHo 6uUxa Janu Bb3MOXHOCT 33
hopmupaHe Ha 0B6eKTMBHY CBEAEHUS 3a YCTONUYUBY haKTOPWU UMK TXHATa nunca.

e Pasxogute 3a TexHuvecko u codpTyepHo obBesnevyaBaHe HeobGXoAUMO Mnpu
oTynTaHeTo Ha ESG dpakTopute npu B3emMaHe Ha WHBECTULMOHHU PELLEHUN W
YyNpaBneHWeTo Ha CbNbLTCTBALUMTE M PUCKOBE HAABULIABAT MHOMOKpPaTHO
Bb3MOXHWUTE MOM3M 3a UHBECTUTOpPUTE C Ofned Ha Mawaba Ha gelHocTTa Ha
LpyXecTBoTO;
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* MoTeHUManHuAaT edekT oT eBeHTyanHW NponycHaTU NoMau B pesynTaT Ha B3eTu
pelleHns UNn NpefocTaBeHUW CbBETW 33 WMHBECTUUNW B Tbil Hape4YeHwuTe Mno-
ycToin4uBn npodyktu 6u Tpabeano Aa 6bae Bb3MOXHO KONMMYECTBEHO ONpeaeneH
nocpefcTBOM CTaTUCTUMECKN aHanus ¢ ornej cnasBaHe Ha WHBECTULMOHHATA
NOANTUKA W PUCKOBMA Npodun Ha CbOTBETHUA [oroBopeH ¢oHA, CLOTBETHO
noptdoein oT PUHAHCOBU UHCTPYMEHTK, U NOCTUraHEe Ha LENUTE My 3a ONTUMAIHO
CbOTHOLLEHUE AOXOAHOCT/PUCK,;

e CcboDpaxeHuaTa ganu gocrarbdeH obem uHpopMauvs Unn HeobxoAuMuU AaHHMU
morat ga 6baat npeAocTaBeHn 0T BCUYKN MyGINYHW KOMNaHWM B cpaBHUM hopmar,
KaTo u nuncarta Ha rapaHumu aa He ce nybnukysa 3abnyxgasalia nHgpopmaums.

Hesasucumo, ye KbM HACTOAWMA MOMEHT [pyXecTBOTO He OT4YUTa HeBnaronpuaTHUTE
Bb3AENCTBUSA Ha WHBECTULMOHHUTE pEeLUeHUS U WHBECTULMOHHUTE CbLBETU BbPXY
thakTopuTe Ha YCTOMYMBOCT, LUe U3BbPLUBA TEKYLY NPerned Ha 3aKOHOBUTE U3NCKBAHUSA U1
KMWEHTCKATe NPpeanounTaHns n npu otnagaHe Ha NPUUMHATE 3a HEOTYUTaHE U MPOMSAHA
Ha WHBECTMUMOHHATa MOMUTUKE Ha KIMEHTUTE LWe aHanusupa U npeueHn ganu
OTYUTAHETO Ha HebnaronpuATHUTE BL3AENCTBUSI BbPXY (DaKTOpUTE HA YCTOWYMBOCT Buxa
AONpuHeCnu 3a nNpefocTaBsaHe Ha MHBECTULMOHHI YCNYTru Npu cna3saHe Ha NpuHLMna 3a
AelcTBMe B Hai-A406bp MHTEPEC Ha KnueHTa/PoHJoseTe.

OnosectsBaHe no un. 73, 1.3 of Hapen6a Ned4 3a usuckBaHMsTa KbM AeiHOCTTA Ha
KONMEKTUBHUTE WHBECTULMOHHU CXemu, YnpaBnsasBawuTe AOPYXECTBa, HaUUoHanHuTe
WHBECTULMOHHN OHAOBE, anTepHaTUBHWUTE WHBECTUUMOHHW OHOOBE W nuuaTa,
ynpasnasalm antepHaTUBHN UHBECTLMOHHU (hoHO0BE.

A® MNporpec He e MHBECTUPan CbLUECTBEHA YACT OT aKTUBUTE CU NO peaa Ha un. 48, an. 4
3OKUCANKU. Mpes oTueTHUst nepuos POHABLT He € U3BLPLLBAN CAENKN C AepPUBATUBHM
VHCTPpYMEHTU He e CKniouBan xeaxupally caenku unu 4pyr Tun onepauui ¢ 4epusaTuBHm
(PUHAHCOBU MHCTPYMEHTU C MHBECTULIMOHHA Len U He & Npunaran TEXHUKU 323 epeKTUBHO

ynpasrneHue Ha nopTtdeiina.
NPEABWMXOAHO PA3BUTUE HA OOMOBOPHUA ®OHA

Mpes 2026 r. peitvocTra Ha [O® [porpec We NpoABLRXM Aa Ce OCbLIECTBSBA B
CbOTBETCTBME C OCHOBHATa Uen Ha doHga — ocurypsiBaHe U 3anasBaHe Ha peanHarta
CTOMHOCT Ha UHBECTULMUTE W TAXHOTO HapacTBaHe BbB BPEMETO Ypes peanusupaHe B
YCroBuATa Ha No-BMCOK PUCK Ha NTUXBEH U KanuTanos JOX04, KOWUTO e Mo-BUCOK OT 4oxoda
npy anTtepHaTuBHUTE (POPMM Ha WMHBECTUPaHE Ha YacTeH KanuTan. 3a nocTurade Ha
OCHOBHaTa Lefn OT MHBECTULMOHHAaTa AeNHOCT, akTuBUTe Ha doHAaa We ce ynpaBnssar,
KaTo ce cnefBa akTUBHA CTpaTerns, OCHoBaHa Ha 3aAbNOOYEHUN Na3apHU aHanuau.

OvakBaHWsTa ca CBbP3aHM CbC ChLIECTBEHO NOBULLIABAHE Ha CYMaTa Ha HETHUTE akTUBM,
kouTo npe3 2025 . ce Nokaynxa sHauMTErNHO NopaaM 3aCuNeHUs UHBECTUTOPCKU MHTEPEC
OT CTpaHa Ha UHCTUTYUMOHanNHN knueHTU. Mpe3 2026 r. o4aksame Tasu TeHAEHUUS Aa ce
3anasv U HeTHWTe aKTUBU Aa HapacTHaT AOMbAHUTENHO KaTo POHALT Le ce CTpeMu Aa
npuenedye n noseye GUIMUECKN W IOPUONYECKU LA, HA 6333 Ha NO3UTUBHUTE O4YaKBAHUS
3a KanuTaroBuTe nasapu U HamanssalmTe NUXBMY No AeNo3uTuTe.

WHOOPMALIMA OTHOCHO TMPABWUIIATA 3A [JOBPO KOPMOPATMBHO
YNPABIEHUE

MNpaBunata 3a npunaraHe Ha MeXAYHApOAHO NPU3HATUTE CTaHAapTU 3a Ao6po
kopnopaTusHo ynpaeneHue Ha L& [Mporpec ce npunaraT CbBMECTHO ¢ YnpasnsiBallo
Apyxectso KOMIMAC MHBECT All. Te cv NOCTaBAT cnegHUTE OCHOBHU LIENU:
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[oknap 3a aenHocTTa
31 pekemspu 2025T.

* HamupaHe Ha edeKTUBHW CXEMU Ha ynpaeneHue Ha aKTUBUTE B Nepuoj Ha CBETOBHA
MKOHOMUYECKA KpU3a;

* Cb3JaBaHe Ha MeXaHW3bM, KOUTO FrapaHTUpa eeKTUBHOTO CrasBaHe Ha 3akoHWUTe U
CbOTBETHUTE NOA3AKOHOBU HOPMAaTUBHY aKTOBE;

* 3almTa Ha OCHOBHUTE NpaBa Ha NpUTexaTenuTe Ha ASMOBE;

* paBHOMOCTaBEHO TPETUPAHE Ha MHBECTUTOPUTE BbB DOHAA;

* ecbrKaceH KOHTPON BbPXY YNPaBNEHNETO U U3paboTBaAHETO Ha NPOLEYPU, OCUTYPSIBALLM
CBOEBPEMEHHO 1 TOYHO paskpuBaHe Ha MHMOPMaUMs NO BCUYKM BBLMPOCK, CBbP3aHU C
doHAa, BKIOUYMTENHO (UHAHCOBOTO MONOXEHWe, pesynTaTuTe OT AelHOCTTa,
coBCTBEHOCTTa 1 yNpasneHueTo Ha GoHaa.

B penHocTTa cu npes 2025 r., MEHUAXBPCKMAT €KUM Ha YnpaBnaBawo OPYKecTBO
KOMIMAC UHBECT A[l ce npuabpXka CTPUKTHO KbM MNPUHLMNUTE W MOCTaHOBKUTE,
sanerdanv B [Npasunata. WHeectuumoHHata nonutuka KOMIMAC MHBECT Al e ga
ocurypu Ha wuHBectutopute B O [porpec pacTsala ueHa Ha OSfOBETE U BUCOKA
ZIOXOAHOCT Ha BNOXeHusTa npu banaHcupaHo HUBO Ha PUCK. YNPaBsBaLLOTO APYKECTBO
NpeacTaBs B CPOK U MbrieH o6emM Bcudku oT4yeTu, usncksanu ot 3GKUCOMNKN n Hapenba
Ned4 3a u3nUCKBAHUATA KbM [AEMHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHU CXEMU,
ynpasnsBalLuTe OpYXecTBa, HauuoHanHuTe UHBECTULIMOHHK DOHO0BE, anTepHaTUBHUTE
WHBECTULMOHHN POHAOBE W nNWuaTa, ynpaBnsBaly anTepHaTUBHU WHBECTULIUOHHW
t¢oHaoBE.

MNpasunata Ha & lMporpec sa npunaraHe Ha MeXQyHapoOAHO NPU3HATUTE MPUHLMMAKW 3a
Aobpo koprnopaTWBHO ynpaBreHUe [aBa BbL3MOXHOCT 3a e(EKTUBHO fpunaraHe Ha
3anerHanute B Hea NOCTAHOBKU U ocurypsisa MexaHI/I3'bM 3a NnocTuraHe Ha ,Ll06pl/1
pesynTaTtu npu ynpasneHune Ha doHaa. /

N3nbnHuTeneH gupexkTop:

Mpencenaren Ha CO:

25.02.2026 r.
rp. Cocus
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AOKNAAQ HA HE3ABUCUMUA OQUTOP

Ho cobcTBeHULUTE Ha AANOBe Ha
HoroBopeH thoHg Mporpec
rp. Cocpun

Hoknan oTHOCHO oAuTa Ha (PUHAHCOBUSA OTYeT

MHeHue

Hue u3BbpLuMXMe 0anT Ha drHaHCOBUS OTYET Ha [loroBopeH oHA “Mporpec” (,®oHAA"), cbabpXKaLl oT4eTa 3a
(P1MHAHCOBOTO CbCTOsAHME KbM 31 fekemepy 2025 r. u oT4eTa 3a nevanbara unu 3arybara u apyrus sceobxsateH
AOXOA, OTHET 32 NPOMEHUTE B HETHUTE aKTUBU, NPUHAANEXALLWN HA MHBECTUTOPUTE B ASNOBE Ha PoHAa M oT4YeTa
3a napu4HUTe NoTouM 3a roauHata, NpUKNoYBalLa Ha Tasn jaTa, KaKTo U MOSICHUTENHUTE MPUIIOKEHUS KbM
(PMHAHCOBUS OTYET, ChABLPXALLM CbLLECTBEHA MHGOPMALIUS 33 CYETOBOAHATA NONUTMKA U Apyra nosicHuTenHa

UHdopMauus.

Mo Halue MHeHre, NPUNOXEHUNT (PMHAHCOB OTUET JaBa BAPHA M YecTHa npeacraea 3a PUHAHCOBOTO CbCTOAHKE
Ha ®oHaa kbM 31 gekemepu 2025 r., HerosuTe BUHAHCOBU pesynTaru OT BeiHOCTTa ¥ NapuyYHUTE My noToum 3a
ropvkara, saBbpuiBalja Ha Tasn fata, B cboTBeTCcTBUE C MCPO cyeTOBOAHM CTaHBApPTW, NpUeTH OT

EBponeickus cbios (EC).
Basa 3a uspassiBaHe Ha MHeHue

Hue n3sbpluMxme Hawms oguT B CbLOTBETCTBUE C MexayHapoanute oauTopcku craHaaptu (MOC). Hawwure
OTTOBOPHOCTM CbIMacHO TesW CTaHAapTM ca OnucaHu [ONBbIHUTENHO B pasdena OT Halus AoKNag
»OTrOBOPHOCTYM Ha ofuTOpa 3a oauTa Ha OUHAHCOBMS OTYET". Hue cMe He3aBuCUMMN OT doHAa B CbOTBETCTBUE
¢ MexayHapoaHus eTuyeH KOAEKC Ha NnpodecuoHanHuTe cyeroBoauTENMN (BKNIOMUTENHO MexayHapoaHm
CTaHAapTv 3a HesaBucMMOCT) Ha CbBeTa 3a MexayHapoAHM CTaHAAPTM N0 eTUKa 33 CYETOBOAMTENM (Kogekca
Ha CMCEC), 3aeaHO C eTUMHUTE U3NCKBAHUS, NPUNOXUMM 110 OTHOLLIEHME HA HALLINS OAMUT Ha (PMHAHCOBUS OTYET
B bpnrapus, kato Hue U3NBAHUXME W HaLWUTe APYTY ETUYHN OTTOBOPHOCTYU B CbOTBETCTBUE C T€3U U3UCKBAHUS U
Koagekca Ha CMCEC. Hue cuutame, ye OAMTOPCKUTE AOKasaTencTsa, MOSMyYEHW OT Hac, ca AOCTaTbYHM U
YMECTHMU, 3a fa ocUrypsiT 6aza 3a HaLleTo MHEHMe.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM BG Ltd is a member of the RSM Network and trades as RSM. RSM is the trading name used by the
members of the RSM Network. Each member of the RSM Network is an independent accounting and consuilting
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 uHcdopmauus, pasnuuyHa ot (pMHaHCOBUA OTYET U OAUTOPCKUA AOKNAA BbPXY Hero

PbKOBOACTBOTO HOCU OTFOBOPHOCT 3a Apyrarta uHdpopmauusa. [pyrata uHopmauns ce CbCToM OT JoKnag 3a
OeHOCTTa, M3roTBEH OT PBLKOBOACTBOTO ChriacHo [nasa ceama oT 3aKkoHa 3a CUETOBOACTBOTO, HO He BKNIoYBa

(b1HaHCOBMSI OTYET U HaLUMSi OAUTOPCKU BOKNAZA BLPXY HEro.

HalleTo MHeHNe OTHOCHO hUHaAHCOBUSI OTYET He 0BXBalla ApyraTa MHopMaumMa U HUe He U3passisame KakeaTo
1 Ja e bopma Ha 3aKrioUeHNe 3a CUrypHOCT OTHOCHO HESl, OCBEH aKo He € U3PUYHO NOCOYEHO B AOKMAaAa HU U 40

cTeneHTa, 4o KOATO € NOCo4EHO.

BbB Bpb3Kka C HalLWs 0AMT Ha DUHAHCOBUS OTYET, HaLLaTa OTFTOBOPHOCT Ce CLCTOW B TOBA Aa NpoYeTeM apyrata
UHHOPMaLIMA 1 MO TO3W HAYKH Aa NpeLeHnM Janu Tasu apyra UHOOPMauns e B CbLUECTBEHO HECHOTBETCTBIE C
(buHaAHCOBNS OTHET UNW C HALLWUTE NO3HAHWA, NPUACOUTY MO Bpeme Ha OAWUTA, UK MO APYr HAUMH W3rnexaa Aa

CbhAbpXXa CbLUECTBEHO HEMpaBUITHO AOKNagBaHe.

B cnyyaii ye Ha 6asata Ha paboTaTta, KOSITO CMe W3BbPLUMAW, HUE AOCTUrHEM AO 3aK/lioueHMe, Ye € Hanuue
CbLUECTBEHO HENPaBUMIHO JOKMaABaHe B Tasu Apyra WHOpMauus, OT Hac ce W3nckesa Ja AoKnagBame To3u
dhakT.

Hsmame kakBo fa foKnagBame B TOBa OTHOLLEHME.
OTroBOpHOCT Ha PLKOBOACTBOTO 32 (PUHAHCOBMUSA OTYET

PBKOBOACTBOTO HOCU OTFOBOPHOCT 3a@ USrOTBAHETO M AOCTOBEPHOTO MPEACTABSHE HA TO3W (OMHAHCOB OTYET B
cwotBeTcTBME ¢ MC®O cueToBOAHM CTaHAapTw, npueTn oT Esponeiickus cbiosd (EC), n 6bArapckorto
3akoHOAATEeJICTBO, KaKTO W 3a Takasa CUCTEMa 3a BbTPELUEeH KOHTPON, KakBaTo PHKOBOACTBOTO ONpeaens Kato
HeobXxoANMa 3a OCUTYPABAHE W3rOTBSIHETO Ha (PUHAHCOBU OTHETH, KOUTO He ChAbPXKAT ChLLECTBEHM HenpasWUiHKU
OTYMTaHNA, HE3ABUCUMO Aanu AbKally ce Ha u3Mama WUnu rpeLlxa.

lMpn n3roTBAHE Ha (PMHAHCOBMA OTHET PLKOBOACTBOTO HOCH OTFOBOPHOCT 3a OLIEHSIBAHE Ha CMOCOBHOCTTa Ha
doHAa Aa npoabikM 4a PyHKUMOHMPA KaTo AeicTBalO NpeanpusiTUe, OMNOBECTSBAIKW, KOraTo ToBa e
NPUNOXUMO, BBMPOCK, CBBP3aHW C MNPEANONOKEHMETO 3a [AeiCTBALO npeanpusTe W WU3NOoN3Baiiku
cueToBoaHaTa 6asa Ha ocHOBaTa Ha NPEe/ANONOKEHNETO 3a 4ENCTBALLO NPEANPUATUE, OCBEH aKo PKOBOACTEOTO
He Bb3HamepsABa Aa nuksnanpa PoHAa UNu 4a npeycTaHoBM ANHOCTTa My, UK aKo PbKOBOACTBOTO Ha NPaKTUKa
HAMa [pyra antepHaTvBa, OCBEH Aja MOCTBLMAM MO TO3M HAYWH.

OTI'OBOPHOCTM Ha oguTOpa 3a oAuTa Ha (hMHAHCOBUA OTYeT

HawwuTe uenu ca ga nony4yuMM pasymHa crteneH Ha CUrypHoOCT OTHOCHO TOBa [anu PUHAHCOBUAT OTYET KaTo LAno
HE CbAbpXKa CbLUECTBEHU HENMPaBUTHU OTYUTaHUSA, HE3ABUCUMO Janu AbnXalju ce Ha usmama unu rpewika, u
Aa nsganem oanTOPCKU A0KNak, KOWNTO Aa BKIOYBA HALLETo O4NTOPCKO MHEHUe. PaSYMHaTa cTeneH Ha CUrypHocCT
€ BWCOKa CTeneH Ha CUrypHOCT, HO He € rapaHuus, Ye oauT, u3BbplleH B choTeeTcTBue ¢ MOC, BuHarm we
paskpuBa CbLUECTBEHO HENPAaBUIHO OTYUTAHE, KOraTo TakoBa chllecTByBa. HenpaBunHu oTynTaHna moraT Ana
Bb3HMKHAT B pe3ynTaT Ha naMmama unn rpeLuka n ce cHuTar 3a ChLUECTBEHU, ako 61 Morno PasymMmHoO fla ce ovaKBa,
He Te, CaMOCTOATENHO UMK KaTo CbBKYMHOCT, OMxa Mornu aa okaxat BNusiHne BbpXy UKOHOMUYECKUTE peLleHuns
Ha noTpebutenuTte, B3eMaHu Bb3 OCHOBA Ha TO3W drHaHCOB OTYeT.

Kato 4acT oT oauta B cvoteetcTeue ¢ MOC, Hue u3nonssame npoecuoHanHa npeueHka W 3anasBame
npogpecroHaneH CKenTULM3bM No BpeMe Ha uenus oaut. Hue cbluo Taka:

— naeHTudUUMpame W oLeHsiBame puckoBeTe OT CbLIECTBEHU HeMnpaBuiHW OTYUTAHUA BbLB PrHaHcoBuA
OTHET, He3aBUCUMO Janun AbMKaluyM ce Ha namama unu rpeulka, paspabotsame ¥ M3nbrHsBame OANTOPCKKN
npouegypu B OTroBOp Ha Te3n puckoese 1 nony4yaBsame O4UTOPCKN AoKasaTerncTea, KOMTO Aa ca A40CTaTbyHU
N YMeCTHu, 3a ga ocurypst Gasa 3a Haleto MHeHue. PUCKbT ha He Obge PasKpUTO CbLYECTBEHO
HENPaBUNHO OT4YMTaHe, KOETO € pesynTar OT u3Mama, e MO-BUCOK, OTKOJIKOTO puUCKa OT CbLlEeCTBEHO
HeNpaBuIIHO OTYMTaHe, KOeTo € pesynTar oT rpeLlka, Tbi KaTto M3Mamara Moxe Aa BKNYBa TallHO
cnopasymsBaHe, annLumbwumpaHe, npegHamepeHn Nponycku, U3ABNEHUS 3a BbBeXaaHe Ha oauTopa B
3a6ny>|<,quwe, KakTo U npeHebpersaHe unu saobrkansHe Ha BBbTPeLUHUSA KOHTPON,
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nony4yaBsame pasbupaHe 3a BbLTPELUHMS KOHTPOM, MMall OTHOWEHME KbM oguTa, 3a Aa paspabotum
OQMTOPCKM NpoUEeAYypY, KOMTO Aa ca NoAXoAsLLM NPU KOHKPETHUTE 0BCTOATENCTBA, HO HE C Lien upassBaHe
Ha MHEHWE OTHOCHO e(heKTMBHOCTTA Ha BLTPELIHUS KOHTPON Ha doHAaa,;

— OlUeHsiBamMe YMECTHOCTTa Ha MW3NOoM3BaHuTe CYETOBOAHW NONMTUKM M pasyMHOCTTa Ha CYETOBOAHUTE
NPUONU3NTENHU OLEHKN N CBbP3aHNTE C THAX ONOBECTABaHUS, HanpaBeHy OT PbKOBOACTBOTO;

JocTurame [0 3aKoyeHWe OTHOCHO YMECTHOCTTa Ha M3norssaHe OT CTpaHa Ha pPbKOBOACTBOTO Ha
cyeToBogHaTa 6asa Ha oCHoBaTa Ha NpeanonoXEeHWETO 3a AeWCTBAaLO npeanpuaTue U, Ha Gasara Ha
nonyyYyeHnTe OAWTOPCKWM [AOKasaTesnicTBa, OTHOCHO TOBA [anv € Hanuue CbleCTBEHA HECUTypHOCT,
oTHacslWa ce Ao cbbuTus unm ycnosus, Kouto 6mxa Mornu ga nopoasaTt 3HAYMTENHU CbMHEHUSI OTHOCHO
criocobHocTTa Ha PoHaa Aa NpoabMKM Aa (YHKUMOHUPA KaTo AEWCTBaLo npeanpusThe. AKO Hue
AOCTUrHEM [0 3aKfloYeHue, Ye e Hanuvue CbllecTBEeHa HeCUrypHOCT, OT Hac Ce U3KCKBa Aa npusnedvem
BHUMaHWE B OAUTOPCKUA CU AOKNaA KbM CBbP3aHUTE C Ta3n HECUTYPHOCT ONOBECTABAHUA BLB (brHAHCOBUSA
OTYET UNK B Cnyyai ye Te3n ONoBECTABAHUA ca HeafJeKBaTHU, aga moguduyupave MHeHWeTo cu. Hawmre
3aKnMeHun ce OCHOoBaBaT Ha OAWUTOPCKWUTE JokasaTencrea, NOMy4YeHW A0 Aartata Ha OA4MTOPCKUSA HU
Aoknag. bbaewm cvbutna unu ycnosus obade moraT da craHaT npudmHa doHaa ga NpeycTaHoBWU
PYHKLMOHUPAHETO CY KaTO BEeNCTBALLO NPEANPUATHIE;

— oueHsBame LSANOCTHOTO NpeAcTaBsHe, CTPYKTYpa M CbAbpXKaHWe Ha (PUHAHCOBUSA OTYET, BKIHOYUTENHO
ONoBECTABaHUATA, U Aany (PUHAHCOBUSIT OTYET NPe[cTaBs OCHOBOMNONAarawuTe 3a Hero CAenku n cLeuTus
MO Ha4MH, KOWTO NOCTUra AOCTOBEPHO NPEeLCTaBsHE.

Hue komyHukupame ¢ pbKOBOACTBOTO, Hapea C OCTaHanuTe BLMPOCH, MaHUpaHus obxsaT U BpeMe Ha
U3NbIIHEHNE Ha OUTA U CbLLUECTBEHWUTE KOHCTaTaLuu OT OAUTA, BKIMTIOYMTENHO CBLIECTBEHN HEAOCTaTbLU BbB
BBLTPELLHMA KOHTPON, KOUTO MAeHTUULMpPame No BpeMe Ha U3BBLPLUBAHWA OT HAC OAMUT.

Hoknan BbB Bpb3Ka C APYry 3aKOHOBUW U perynaTopHu U3UCKBaHUA
Honbvnrnumennu ebnpocu, koumo nocmaes 3a doknadeaHe 3aKoHbM 3a cyemoeodcmeomo

B fonbnHeHve Ha HawMTe OTTOBOPHOCTU W [oknajsaHe cbrnacHo MOC, onucanu no-rope B pasgena ,[lpyra
MHpopMaUWs, pasnuyHa oT hMHAHCOBUS OTHET U OAUTOPCKUSA AOKNAA BbPXY HEro" no OoTHOLUeHMe Ha Joknaaa
3a [efHOCTTa, HMe U3NbLMHUXME 1 npoueaypute, nobaBeHn KbM usuckeanute no MOC, cbrnacHo ,YkasaHus
OTHOCHO HOBW ¥ pasLlUMpeHn oaUTOPCKU AOKNaAN U KOMYHUKALMSA OT CTpaHa Ha ogutopa” Ha npodecvoHanHara
opraHvsauun Ha peructpupaHute ogutopu B Bunrapus, MHCTMTYTa Ha gMNNOMUPAHNUTE eKCnepT-CHEeTOBOAUTENM
(MOEC)". Teaun npoueaypwu kacasT NPOBEPKN 3a HANUYUETO, KAKTO U NPOBEPKUA HA (hOPMaTa U CbAbPXKAHUETO Ha
Tasn Apyra nHcbopmauus ¢ Len Aa Hu noanoMorHaT BbB (popMMpaHe Ha CTaHOBULLE OTHOCHO TOBa Aanu apyrara
WHOpMaUnsl BKINIOYBA OMOBECTABaHMATa M [OKNadBaHuATa, npeAsuaeHn B [NaBa cegma oT 3akoHa 3a
CYETOBOACTBOTO, NPUNOXUM B Bbnrapus.

CmaHrosuuje 88 epb3aka ¢ 4. 37, an. 6 om 3akoHa 3a cHemoeodcmeomo

Ha 6azaTa Ha M3BbPLUEHUTE NpoLeaypu, HalleTo CTaHOBULLE €, Ye:

(a) vHdopmauusTa, BKIIOYEHa B AOKNaAa 3a AeiHOCTTa 3a (pUHaHcoOBaTa rognHa, 3a KOSTO € W3roTBeH
bMHaHCOBUA OTYET, CLOTBETCTBA Ha (PUHAHCOBUS OTYET;
(6) AoknagbT 3a JelHOCTTa € W3roTBEH B CLOTBETCTBME C M3UCKBaHMsSTa Ha [nasa cegma oT 3akoHa 3a

CYETOBOACTBOTO.
BnagucnaB Muxainos ‘/’Q ) BnagucnaB Muxaiinos
YnpaButen M PernctpupaH ogutop, oTroBopeH 3a oguTa
»PCM Bl 00 A /’“" _/,7
Oautopcko apyxectéo per. N9/173 / ) 4
10.3.2026 1. | /

rp. Codbus, yn. ,,Mpod. ®Pputbocd Hancen* 9, er.7, Bnrapus




[orosopet cong ,Mporpec”
dUHaAHCOB OTYeT
31 pnekemepu 2025 r.

OT4eT 3a PUHAHCOBOTO CHLCTOSAHUE

MosicHenne 31 pekemBpu 31 pekemMBpU
AKTUBM 2025 2024
‘000 ne. ‘000 ne.

DUHAHCOBUA aKTUBU, OTYUTEHU MO

cnpaseannBa CTOWHOCT B nevyanbaTta unu 5 79 645 75 353
3arybata
KpaTkocpouHu B3eMaHus 6 9 54
Mapu n napuyHK eKBUBaNEHTU 7 175 66
O6wo akTuBMu 79 829 75473
HeTHU akTUBUK, NpuHagnexawuy Ha
UHBecTUTOpUTe B AAnoee Ha PoHaa
EmMuTupaH kanutan 8.1 213 210 211 352
MpemuneH peseps 8.2 (148 632) (147 442)
HepasnpegeneHa nevyanba 11220 4 934
Tekywa nevyanba 3765 6 286
O61w0 HeTHU aKTUBMU, NpUHaONEXalWmn Ha
UHBECTUTOPUTE B ASNIOBEe 79 563 75130
[Macusu
Tekywm nacuem
3aabKeHNs KbM CBBbP3aHu nuua 12.2 266 343
O6wo nacuewm 266 343
O6110 HeTHM aKTUBM, MPUHAANEXalM Ha J

79 829

& F

UHBECTUTOpPUTE B AANTOBE U NacuUBU i/
/
/

UsnbnHUTeneH AupexTop:

CbcTaBun:
(MBaitno Awnrapcku) /-

(Munexna AnekcaHap

7 /1 ;'
Nara: 21.02.2026 r. é” Mpencenaten Ha CA: =
(MuneHa Anekcappota)
Ve
ChrnacHo oautopcku noknag ot gata 10.03.2026 r.: ( "
Bnagucnae Muxain 7 Bnagucnas Muxannos
YnpaButen Q// PernctpupaH ogutop, oTroBopeH 3a oguta
PCM BI oof 4 /7
Oauropcko 1/élpy)l(eCTBo,
perucrtpauuoHeH Homep 173

MMosicHeHUsATa KbM (OMHAHCOBUA OTYET OT CTp. 5 A0 cTp. 34 NpeacTasnseaT HepasgenHa
4acT OT Hero.



JorosopeH ¢oHg ,lMporpec”
PuHaHcoB oTyeT
31 nekemspu 2025, 2

Ot4eT 3a neyanbata unu 3arybata
n opyrus BceobxsaTeH 40X0M4 3a roanHara,
npuknoysawia Ha 31 gekemBpu

MosicHeHune 2025 2024
‘000 ne. ‘000 ns..
Mpuxogwn oT AMBUOEHTU 81 123
Mpuxoam oT NUXBK 9 172 269
PeuHTerpnpaHa obesLeHka 6 - 7
HeTHa nevanba oT puHaHCOBW akTUBK, OTYUTAHU
no cnpaeseanuBa CTOMHOCT B nevanbdaTa unu
3aryBaTa 10 5131 7 331
O6e3suUeHka Ha B3eMaHus (28) -
Opyru ouHaHcoBKU pasxoau 11 (28) (32)
Mevyan6a ot ¢huHAHCOBMK aKTUBM 5328 7 698
Pasxoau 3a Bb3HarpaxaeHue Ha ynpasnasaLioTo
ApyXKecTBO 12.1.3 (1547) (1387)
Apyru HedmHaHCOBU pasxoau (16)  (25)
O6uwo pasxogn 3a onepaTMBHa AeHHOCT (1 563) (1412)
HetHa neuyan6a 3a rogpuHara 3765 6 286

O6wo BceobxBaTeH goxopn 3a roaMHara 3 765 6 286

CbhcraBun: A /”fv U3nbwnHuteneH gupekrop: :
(Munena Ane gfﬁr}zipoaa) (UBauno AHra%u
f / I{/ f
Hara: 21.02.2026 r. MNpeacepgaren Ha CA: ;

(Munena AnekgaHaposa)

CwrnacHo oautopcku aoknap ot gara 10.03.2026 r.:

Bnagucnas Muxaiinog’, > 75 Bnagucnas Muxaiinos

Ynpasuren / 7 PeructpupaHn oautop, oTroBopeH 3a oauTa
PCM Bl 00f 72/ T,

Oautopcko ' yXecTBO, 7
peructpauuoHeH Homep 173 )

/

MosicHeHusTa KbM hrHaAHCOBUSA OTYET OT CTp. 5 O0 cTp. 34 npeacTaBnaBaT HepasgenHa YacT
OT Hero.



HorosopeH ¢ona ,lMporpec”
duHaHcoB oTyeT
31 nekemspu 2025 r. 3

OT4erT 3a nPoOMeHNTe B HETHNTE aKTUBW, NpuUHaanexallu
Ha MHBeCTUTOpUTE B ganose Ha doHAaa

MosicheHus EmutupaH MpemueH HepasnpegeneHa O6uwo
Kanutan peseps nevan6a HeTHu
aKTUBMU
‘000 ne. ‘000 nB. ‘000 ns. ‘000 nB..
Canpo kM 1 aHyapu 2025 r. 211 352 (147 442) 11 220 75130
Emutupanu gsnose 8.1 1 864 (1194) - 670
O6paTHO n3KyneHu ganose 8.1 (6) 4 - (2)
COenku c UHBeCTUTOpPUTE B
aanoBe Ha PoHAa 1 858 (1190) - 668
[Neyan®a 3a roguHaTa - - 3765 3765
O6uw,0 BceobOXBaTeH goxoa 3a
roguMHarta - - 3765 3765
Canpo kbM 31 pekemBpu 2025 r. 213 210 (148 632) 14 985 79 563
MosacHenus Emutupan MpemueH HepasnpepeneHa O6uwo
Kanutan peseps nevanoéa HETHU
aKTUBMU
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
Canpo kbm 1 sHyapu 2024 r. 198 699 (138 962) 4934 64 671
Emutupanu ganose 8.1 12 660 (8 485) - 4175
O6paTtHo u3KkyneHun asnose 8.1 (7) 5 (2)
Chenku ¢ uHBeCcTUTOpPUTE B
nanose Ha ®oHAa 12653 (8 480) - 4173
[Mevan6a 3a rognHaTa - - 6 286 6 286
O6uwo BceoOXBaTeH Aoxod 3a /] ,
roguHarta /4 - - 6 286 6 286

/ 1] -
Canpo kbm 31 nekemepu 2024 r. / 11 211 352 (147 442) 11220 .. 75130
CbcTasun: L/ e U3nbnHUuTeneH QUpeKTop:
(MuneHa Angl?’aiﬁ.qposa) (UBanno AHrapc/ /
/ f
i " i
Aata: 21.02.2026 r. |, Mpencenaren Ha CA: / / 7
(MuneHa AnekcaHgppBa)
CwrnacHo ogutopcku poknag ot gara 10.03.2026 r.: v
Brnaancnae Muxainos > Bnagucnae Muxaunos
Ynpagurten LS //;f PeructpupaH oaurop, oTrOBOpEH 3a oguTa
PCM BI 00O /

OauTtopcko pr)?éTBjo, p?fMCTpauMOHeH Homep 173

{
MosicHeHUATa KbM bUHaAHCOBKSA OTYET OT CTP. 5 fo cTp. 34 NpeacTaénasaT HepdaaenHa YacT
OT Hero. '
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OTyeT 3a nNapu4yHMTE nMoTouM 3a roguHaTta
npukroysawa Ha 31 nekemBpu

MoacHeHue 2025 2024
‘000 ne. ‘000 nm.

MapuyeH NOTOK OT onepaTuUBHa AeWHOCT

MpuaobuBaHe Ha HeaepUBATUBHU (PUHAHCOBW aKTUBU 10 (6 725) (8 778)
MocTbnneHus oT npoaaxkba Ha HefepuBaTUBHU

hrHaHCOBW aKTUBU 7 540 5530
MonyyeHn NUXBU NO AbNTOBU LIEHHU KHUXa 192 157
Mony4yeHn oNBUOEHTU 77 95
Hpyru onepaTMBHM NNaLUuaHUs, HETHO (1643) (1 180)
HeTeH napu4yeH NOTOK OT onepaTuUBHa AelHOCT (559) (4 176)

[MapuueH notTok oT ¢puHaHcOBa AeHHOCT

[MTocTbNNeHUs oT eMUTUPaHe Ha AANoBe 8.2 670 4175
MnawaHng no obpaTHO U3KynyBaHe Ha CODCTBEHU
osinose 8.2 (2) (2)
HeTeH napuyeH noTok oT puHaHCOBA AENHOCT 668 4173
HeTHa npoMsiHa B napu U Napu4yHU eKBUBaNeHTU 109 (3)
Mapu v Napu4yHM eKBUBanNeHTN kbm 1 sHyapu 7 66 69
Mapu u napuyHu eKBUBaNeHTH KbM 31 pekemBpu 7 175 66
V4
CbcTaBun: M3nwnHuTeneH aupeKTop: . /7 7
(Munend An%ﬂfcahp,posa) (UBaitno AHra;nyu) --'/
Harta: 21.02.2026 r. Mpeacenaren Ha CA:

(MuneHa AneKc ,qpééa)
CbrnacHo ogutopcku aoknapg ot gara 10.03.2026 r.:

Bnagucnae Muxannos
PeructpupaH ogurtop, OTroBopeH 3a oguTa

Bnagucnas Muxaunos
YnpaBsuten
PCM BIr OO

MosicHeHNATa kbM (OUHAHCOBUS OTHYET OT CTP. 5 Ao cTp. 34 NnpeAcTaBnABaT HepasaenHa vacT
OT Hero.
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[TosiCHEHMA KbM (PUHAHCOBUSA OTYET

1. O6wa nncgpopmauusa

[orosopeH ¢oHg [lporpec”’ e goroBopeH ¢oHA NO cMUCHNa Ha 3akoHa 3a AeNHOCTTa Ha
KONEeKTMBHMTE UHBECTULNOHHU CXeMU 1 Ha APy NPeanpusiTUS 3a KONEKTUBHO MHBECTUPaHE.
PoHABLT e perncTpupad ¢ byncrat 175271276

CepanuwieTo 1 agpectT Ha ynpaeneHue Ha ®oHga e: rp. Codua 1000, p-H Tpuaguua, yn.
LAnabun” 36, eT. 4, BnucaH B peructop BYNICTAT Ha 24.07.2023 r.

doHADLT e opraHu3vpaH ¥ ynpaensBaH OT ynpasBnsBawo apyxecteo ,Komnac UHeect” Afl,
CbC ceganuiie U agpec Ha ynpasnexue: rp. Cocon 1000, p-H Tpuaguua, yn. ,AnabuH” 36,
er. 4.

Emutupanute ganose koM 31.12.2025 r. ca B pasmep Ha 213 209 964.7139 6pos ¢ HoMuHan
1 nes.

[loroBopHuAT hoHA He e opuaguyecko nuue. PoHALT nNpegcTaBnasa uMyLecTso, o6ocobeHo
¢ uen HabupaHe Ha NapuyHK cpencTea Ypes3 nybnuyHo npegnaraHe Ha AsNoBe, KOeTo ce
OCBLUECTBSAIBA Ha NPUHLMNA Ha pasnpeaeneHne Ha pucka, oT ynpaBnsaBallaTo OpYyXKecTBO U
KONeKTUBHO WHBECTMPaHe Ha NapuyHUTe CPeAcTBa B LEeHHU KHuxa. Mpu ocbLlecTBABaHE Ha
fAeicTBus no ynpaeneHue Ha [orosopHus oHa, ynpaBnsisaloTo APYXECTBO AENCTBa OT
CBOE UMe, KaTo NoCoYBa, Ye AeCTBa 3a cMeTKa Ha [loroBopHus oHA.

B npeameta Ha genHocT Ha Y[ nmalya OTHOLWEHNEe KbM OpraHusupaHeTo U ynpasfeHUeTo
Ha PoHAa ca BKMIOUYEHN:;

e ynpasBrneHuwe Ha MHBeCTULIunTE,

e aAMWHUCTpUpaHe Ha AOANOBETE, BKMOYATENHO NPaBHW U CYETOBOAHM YCIYrM BbB
Bpb3Kka C YyrnpaBrnieHWe Ha akTuBuTe Ha oHAA, MCKaHMSA Ha WHdopmauusa ot
WHBECTUTOPUTE, OLIEHKa Ha aKTUBUTE M U3YMCNABAHE LieHaTa Ha ASNOBETE, KOHTPOSI
3a crnasBaHe Ha 3aKOHOBUTE M3WCKBaHWS!, BOAEHEe Ha KHUraTa Ha npurexarenure Ha
Ha Asnose, usgasaHe, npogax6a n o6paTHO U3KynyBaHe Ha AsNoBe, U3MbMHEHWE Ha
[OroBOpu, BOAEHE Ha OTHETHOCT;

e MapKeTUHIroBU ycnyru

MocoyeHnTe AEAHOCTU Cce OocCbllecTBABAT NOCPEACTBOM WHBECTULIMOHHU peLleHua u
HapeXaaHusl, KOUTO ce U3MbMHABAT Npu NpeaBapuTeNHO 3agageHn orpaHuYeHna 1 oT nuua,
YMBIHOMOLLUEHN OT YNpaBUTENHUA OpraH Ha YnpaBnsAsawOTO [APYXECTBO, CbOTBETHO
ykasanu B NpocnekTa v MNpaeunaTta Ha [lorosopHus oHg.

Beuuku akTuBw, npuao6ut oT doHga ca cOBGCTBEHOCT Ha MHBECTUpANMTE B HEro nuua.
Mevan6ute u 3arybute Ha PoHaa ce noemMaT 0T UHBECTUTOPUTE, Cbpa3MepHO Ha TEXHUS AT
B UMYLLIECTBOTO MY. BHOCKWTE 3a nokynka Ha gsnose Ha doHAa moraT ga 6baaT caMmo B napum.

EmMuTupanMTe gAnoBe AaBaT NpaBo Ha CbOTBETHATa 4acT OT MMYLLEeCTBOTO Ha PoHAaa,
BKIMIOYUTENHO NPV NUKBUAAUUA, NPaBO Ha 00paTHO WU3KynyBaHe, KakTo W Apyru npasa,
npeasunaexu 8 3OKUCANMKU n Mpasunata Ha PoHAa.

CucTemara Ha ynpaBfeHue Ha ynpasnsBalloTO APYXKECTBO € e4HOCTENEHHa — CLBET Ha
AVPEKTOpUTE B CbCTaB

-UBaino AHrapcku
-MuneHa AnekcaHgpoBa
-Angpeit [pbmoB

-Oparomup Benwkos
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-Boitko bpaTtaHos

YnpasnaBalloTo 4pYXeCTBO ce yrpasnsisa U npeacrasnasa oT Msanno AHrapcku u MuneHa
AnekcaHapoBa 3aegHo.

2. UsaBneHune 3a cvorBetcTBUe ¢ MC®O U npunaraHe Ha NpuHLUMNa 3a AelcTBallo
npeanpuaTue
2.1. N3aneHue 3a cboTBeTCTBUE ¢ MC®O, npuetn ot EC

dUHaHCOBMAT OTHET Ha [py*XeCTBOTO € U3roTBeH B ¢boTBeTcTBUE ¢ ,MCOO cuyeToBOAHM
cTaHgapTu, npueTun ot EBponelickus cbros” (,MCPO cueToBOAHU CTaHOAPTH, NpueTn ot ECY).
OtuyeTHaTa pamka ,MCPO cuyetoBOAHW CTaHgapTh, npuetn or ECY no cbllectBo e
onpeaeneHara HauuoHanHa c4yeToBogHa Oasa MexayHapoOHu CYETOBOAHW CTaH4apTu
(MCC), npuetn ot EC, pernameHTupaHn cbc 3akoHa 3a CYETOBOACTBOTO U AedUHUPaHU B
T.8 OT HEerosuTe AOMBITHUTENHKU pa3nopenou.

PbKoBOACTBOTO HOCU OTFOBOPHOCT 32 CbLCTABAHETO W [AOCTOBEPHOTO NpefcTassHe Ha
MH(OPMaLIMATA B HACTOSWLMSA (DUHAHCOB OTYeT.

®uHaHCOBUAT OTHET e cbCTaBeH B Gbnrapcku neea, koeTo e (hyHKUMOHanHaTta BanyTa Ha
®oHpa. Beuukm cymu ca npeactaseHu B xunagu neBa (‘000 nB.) (BKNIOYUTENHO
CpaBHUTeNHaTa UHopMaLms 3a 2024 r.), 0CBEH aKo He € MOCOYEHO APYTo.

2.2. U3aeneHue 3a gelcTBALLO NpeanpUsiTue

MoauHuaT PUHaAHCOBR OTYET € CbCTaBeH npu cnassaHe Ha nNpuHUMNA Ha geAcTBalyo
npeanpuaTne n Kato ca B3€TW Npedsun MakpOUKOHOMUYECKUTE NokasaTtenn U nporHo3n 3a
TAX U reononuTu4eCckn HeCUrypHoCTu.

MakpoukoHoMuYecku Hecu2ypHocmu
Mpu npeueHkaTa 3a [eicTBalo NpeanpusiTve ca B3eTM Npeasua  aKTyanHuTe
MaKpOUKOHOMWYECKM NporHo3n 3a Penybnuka Bbnrapus 3a 2026 r., ny6nukyBaHu ot
Bbnrapckata HapogHa 6aHka (BHB)  MUHUCTEpCTBOTO Ha PUHAHCUTE, BKIHOUUTENHO:
e OuaksaH nKoHoMWUYecku pactex Ha BBl ot 3,1% npes 2026 r.
e UHdnaums B pasmep Ha 3,5%, c TeHAeHUMs KbM 3abaBsiHe cnpsimo 2025 .
* Hucka Gespabotuua, ctabunHo noTpedneHue n ymepeH pbeT Ha 3annaTure.
o OvaksaHO ycBosiBaHe Ha cpeacTsa oT EC no HauwoHanHusi nnaH 3a Bb3CTaHOBSBaHe
W YCTONYMBOCT.
* [pemuHasaHe kbM eBpoTo ot 01.01.2026 r., koeTo ce ovakea Aa nogobpu napuyHaTa
TPaHCcMUCKA 1 Aa 3acunn [OBEPUETO B UKOHOMUYeECKaTa cpeaa.
lNporHosute ce xapakTepusupaT C BMCOKA CTEMEH Ha HEeCUrypHOCT, MpousTU4alla u oT
BbHLWHaTa cpefia. OCHOBHMTE U3TOMHULM Ha HECUTYPHOCT Ca CBbP3AHU C NOTEHUMUaNHWUTe
npoMeHun B TbproeckaTta nonuTtka Ha CALL cnpsamo EBpona v Apyru AbpXasu U OTBETHUTE
peakuun Ha OCHOBHWTE MM TbProBCKU MapTHLOPWU. Te3n (hbaKkTopu e Bb3MOXHO ga oKaxar
CbLUECTBEHO HeraTuBHO BNUSIHNE BbPXY MKOHOMUYECKaTa akTuBHOCT B Bbnrapus.

Mpes 2025 r. CALL| 06siB1xa HOBI TbProBCKU MUTa BbPXY CTOKM oT EC 1 Kutaii, koeTo gosege
A0 HanpexeHue B rnobanHata Tbproecka cuctema. Cnopep EBponeiickaTa ueHTpanHa
OaHka 1 MexxayHapoaHus BanyTeH (oHa, nogobHK Mepku MoraT fja AoBedaT g4o:
« 3abaBsiHe Ha ukoHoMmyeckus pacTex B EC ¢ ao 1,2% ot BBl ao kpast Ha 2026 r.
e HamansBaHe Ha wW3HOCa B KIIOYOBM CEKTOPU KaTo aBTOMOGUNOCTPOEHE,
hapmaueBTVKa U eNeKTPOHUKA.
o [NoBuLLIEHa HECUTYDHOCT B TbProBCKUTE OTHOLLUEHWS,, KOETO MOXe Aa MoBnusie Ha
MHBECTULIMOHHATA aKTUBHOCT U BanyTHUTE KypCoBe.
PkoBoACTBOTO cumTa, Ye Makap Te3n (hakTopu Aa NPeACTaBNsABAT PUCK, Te He 3acTpalLaBaT
HernocpeAcTBEHO AelHoCTTa Ha doHAa.
Feononumu4ecku cbobpaxeHus
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lMpy oueHkaTa Ha NPUNOXUMOCTTA Ha AEWCTBALUO MNpeanpusiTue PbKOBOACTBOTO B3e
npeasua U BL3MOXHUTE ehekTn OT reononUTUYecKUTe KOHMNUKTK (B YKpanHa u B Bnuskus
N3TOK).

PoHALT HAMA HMKAKBU aKTMBU U onepauun B YkpaiHa, Benapyc umm Pycust unu B apyrm
ObpXaBKu, cbcegHU Ha YkpaiiHa, Kakto u B8 M3paen u apyru gbpxaBu B pernoHa Ha [aza.
[Mopaau ToBa POHALT HE € NPSIKO 3aCErHaTO OT THPrOBCKM OrPaHUYEHUS UM CaHKLUWN.

KbM parata Ha WM3roTBSIHE Ha HacTOAWMS (PUHAHCOB OTYET pPLKOBOACTBOTO HA
YnpaBnsiBalloTo APYXECTBO € HanpaBwumno npeuleHka Ha cnocobHocTTa Ha [P Mporpec aa
NPOABLMKA CBOSITa AEMHOCT KaTo AeWCTBaWo npeanpuatve Ha 6asza Ha HanuyHaTa
uHpopMaums 3a npeasuaMmoTo Obaewle. Cnea M3BbPLUEHUS Npernes Ha AeiHocTTa Ha
doHpa pLKOBOACTBOTO O4akBa, Ye doHAA UMa AOCTATbYHO (PUHAHCOBU pecypcu, 3a Aa
NPOABLIKA onepaTuBHaTa cu AelHOCT B 6nu3ko Obgelle u NpogbmkaBa fga npunara
npuHUMNa 3a A4eWCTBaLLO NPeanpuUsiTUe NPy U3roTBAHETO Ha PUHAHCOBUS OTYET.

3. HoBu unun nameHeHu CTaHOapTu u passicHeHuA

3.1. HoBu cTaHAapTM, M3MEHeHUss W pPas3fiCHEeHUsl Ha CbuUlecTByBaln
cTaHpaptTv kbm 1 aHyapu 2025 r.

®oHALT e Npuen cnegHUTE HOBU CTaHAAPTU, 3MEHEHUs U passcHeHus Ha MCOO, usgageHu
oT CbBeTa No mMexayHapoAHU CYETOBOAHM cTaHaapTu u ogobpenn ot EC, kouto ca B cuna
3a (hmHaHcoBMsA oTYeT Ha PoHAa 3a rogUWHUA Nepuog, 3anoyeall Ha 1 aHyapu 2025 r., HoO
HAAIMaT CLLUECTBEHO BNUSIHME BbPXY (PUHAHCOBUTE pe3ynTaTi Uinn (PMHaHCOBOTO ChCTOSHUE
Ha doHaa:

* U3meHeHus ,Jlunca Ha obmeHsiemocT” B8 MCC 21 ,BninsiHue Ha npoMeHuTe BbB

BanyTHUTE KypcoBe®.

3.2. CTaHAapTM, U3MeHeHUA U passacHeHus, KOUTO BCe olle He ca BNe3siu B CUNa u He
ce npunarart oT no-paHHa gara ot ®oHaa

KbM paTata Ha ogobpeHne Ha To3n (hMHAHCOB OTYET ca NyBrMKyBaHW HOBU CTaHAapTH,
N3MEHEeHNA 1 pa3sCHeHUA KbM CbLUECTBYBALLY BEYE CTaHAAPTH, HO HE Ca BMIE3MNW B CUNa UMK
He ca npueTu oT EC 3a cpuHaHcoBaTa roauHa, 3anoysawia Ha 1 sHyapu 2025 r., 1 He ca 6unu
NpUNoXeHn oT no-paHHa gara ot doHaa. PbKOBOACTBOTO O4akBa BCWUMKM CTaHAApTU W
n3mMeHeHus ga 6bgar npuetn B cyeToBOAHATa NonuTUka Ha doHaa npes Nbpsus nepuos,
3anovsall cnej jgarata Ha BfM3aHETO UM B cuna. MHdopmauus 3a Tesn cTaHaaptu u
n3MeHeHus e npeacraseHa no-gony.

MC®O 18 lNpeacTaBsaHe M onoBecTsiBaHe BbB (PUHAHCOBUTE OTYETH (B CUNA 33 FOANLLHN
nepuoaw, sanousawy Ha unu cneg 1 aHyapu 2027 r., Henpuet oT EC). MCHO 18 e 3ameHu
MCC 1 lpedcmassHe Ha ¢huHaHCO8U OMYemu, KaTo e BbBeAe HOBU WU3UCKBAHMUS, KOUTO
e noMorHat 3a nocTuraHe Ha CbNOCTaBUMOCT Ha PMHaHCOBUTE pe3ynTath Ha Nofo6HM
npeanpuaTua wn Lie npefocTaBAaAT no-noaxofswia WHGOPMauus M Npo3payHocT Ha
notpebutenute. Lienta Ha MC®O 18 e aa nogo6pu (hUHaHCOBOTO OTUYMTaHE Ypes:
- W3UCKBaHe Ha [OMbAHUTENHN AehUHNPAHU MEXAUHHUA CYyMU B OTYETA 3a NPUXOAUTE
1 pasxoauTe;
- M3ucKBaHe 3a onoBecTsiBaHe Ha nokasatenu 3a edeKTMBHOCT, AeuHMpaHn oT
PBbKOBOLACTBOTO;
- BbBeXAaHe Ha HoBM NpuHUMNK 3a obeanHaBaHe U pasfensHe Ha No3uLmn.

Bovnpeku ye MCOO 18 Hama aa noBnusie Ha Nnpu3sHaBaHETO UNKU OUEHSIBAHETO Ha cTaTuuTe
BbB (PMHAHCOBUTE OTHETY, HErOBOTO BL3LENCTBUE BbPXY NPEACTABSHETO 1 OMOBECTABAHETO
ce ovaksBa fa Obae LMPOKO pasnpocTpaHeHo, Mo-CneunanHo Tesn, CBbp3aHu ¢ oTyeTa 3a



LoroeopeH toHg ,[porpec”
®duHaHcoB oTyeT
31 nekemepu 2025 r.

uHaHcoBUTE pe3yntatn u npeaoctaBAHETO Ha onpeaeneHn oT PbKOBOACTBOTO MEPKU 3a
M3MbrHEHUe BbB (PMHAHCOBUTE OTHETMU.

B MomMeHTa pBbKOBOACTBOTO OLEHsABA nogpobHUTE nocneauun OT NpuUnaraHeTo Ha HOBMS
CTaHAapT BbpXy (hUHaAHCOBK 0TYeTH Ha DoHAa.

UsmeHeHua B KknacudukaumsaTa U OLeHKaTa Ha (PUHAHCOBU MHCTPYMEHTHU
(v3panenu npes man 2024 r., 8 cuna ot 01 siHyapu 2026 r., npuetn ot EC) - B 0TroBop Ha
o6paTHa Bpb3Ka, Nony4eHa B paMKuTe Ha nperfeaa crej npunaraHeTo Ha U3UCKBaHUATA 3a
knacudgukaums u oueHka B MCOO 9 ,OMHAHCOBU MHCTPYMEHTU" U CBBP3aHUTE U3NCKBAHUSA
B MC®O 7 ,®dnHaHcoBn MHCTpyMeHTU: OnoBecTABaHe . MaMeHeHusTa yTouHsIBaT:

¢ YTouHeHue, Ye (UHAHCOBO 3aAbiKeHME ce OTNUCBa Ha ,Jartara Ha CeTbIMEHT,
KakTo U BbBexgaHe Ha u3bop Ha cyeToBOAHA NOMUTMKA (AaKO ca W3MbLIHEHU
KOHKPETHWU YCNoBWA) 3a OTNMCBAHE Ha (PUHAHCOBM 3aAbIKEHUSsl, YpeAeHU udpes
eneKkTpoHHa NnaTexHa cuctema, npeau gararta Ha CETbIIMEHT;

e JloNbrHWTENHN HaCcCOKM OTHOCHO TOBa Kak [a Ce OLEHSBAT 4OrOBOPHUTE NapvyHu
noToUM Ha (PUHAHCOBU aKTUBM C XapaKTEpUCTUKW, CBbP3aHW C OKOMHA cpeaa,
counanHu acnekTn u koprnopatueHo ynpasneHne (ESG) u nogobHu xapakTepucTuki.

e YTOUYHEHWs1 OTHOCHO TOBa KaKBO NMpPEACTaBnsABaT ,XapakTepucTuku 6e3 npaso Ha
perpec’ 1 Kakeu ca XxapaKTepuCTUKMTE Ha JOrOBOPHO CBbP3aHN UHCTPYMEHTY.

e BbBexaaHe HOBM WNM M3MEHEHU W3UCKBAHWSI 3a OMOBECTSIBAHE, CBbP3aHU C
WHBECTULIMN B KanUTanoBu UHCTPYMEHTH, onpeaeneHn 3a oueHka no cnpaseanvsa
CTOMHOCT 4pes Apyr BceobXxBaTeH [OOXOf, KaKTO W (DUHAHCOBU WHCTPYMEHTM C
YCMOBHU XapakTepucTUKW, KOUTO He ca MpsKo CBbp3aHW C OCHOBHUTE PUCKOBE U
pasxofm no 3aaemaHeTo.

He ce ovyakea nsMeHeHusaTa Aa oKaXaT CbLUeCTBEHO NIusaAHue Bbpxy CbVIHaHCOBVITe OTYeTn Ha

®doHaa.

loguwHu nogo6penns Ha MC®PO - Tom 11 (B cuna ot 1 siHyapu 2026 r., npuetyn ot EC).
MsmMeHeHuATa BKNIOYBAT YTOYHEHUS, OMNPOCTABAHMS, KOPEKUMW WAW MPOMEHM C uen
nopoOpsABaHe Ha NocneaoBaTenHoCTTa B CNegHUTE CTaHAapTy:

- MCPO 7 duHaHcoBM MHCTpymeHTW: OnoBecTsiBaHe - nevan6a wnu saryba npu
otnucsaHe; Hacoku 3a npunaraHe; OnosecTsiBaHe Ha OTNOXEHa pasnuka Mexay
cnpasefnnBa CTOMHOCT U LieHa Ha caenkaTa; OnoBecTsiBaHe Ha KpeauTeH puck.

- MC®O 9 ®uHaHcoBN NHCTPYMEHTU - OTNIUCBAHE Ha 3a4b/DKeHUs no HaeMm; LleHa Ha
chenkata
MCC 7 Otyert 3a napuunuTe notoum - Metog Ha ceGecToitHoCT

He Ce O4YaKBa U3MEHEHUATa OT Te3N roAMULLHU NOAOBPEHNSA Aa OKaXaT CbLIECTBEHO BNUAHUE
BbpXy UHAHCOBUTE O0TY4eTU Ha DoHAa.

Kbm parara Ha ofobpeHme Ha Tesu (OMHaHCOBU OTYETU Ca U3AaAEHU HAKOW HOBW CTaHZapTy,
N3MEeHEeHVA U pa3saCHeHNs Ha ChLLLECTBYBALLMTE CTaHA4APTU, HO HE ca BNe3nu B cuia Unu He
ca npuetu ot EC 3a dnHaHcoBaTa roanHa, 3anodeawya Ha 1 siHyapu 2025 r., n He ca 6unu
npunoxern no-paHo ot ®oHaa. He ce ovakea Te Aa UMAT CbLIECTBEHO BIMSHUE BbLPXY
(hMHaHcoBUTE OTYETU Ha PoHAA. PBLKOBOACTBOTO OYaKBA BCUYKM CTAHAAPTY 1 UBMEHeHNs Aa
6baat npuetn B cHeToBOAHATA NONUTMKA Ha PoHAA NPes NbPBUS NEPUOA, 3aMoYBaLl crea
AaTtarta Ha BnusaHeTo UM B cuna. lNo-gony e AageH cnuckk ¢ NPOMeHUTe B CTaHaapTuTe:

e MC®O 19 [OuwepHn gpyxecTBa 6e3 ny6nuyHa OTHYETHOCT: OnoBecTsBaHe
(v3papeH npes maii 2024 r., B cuna ot 1 sivyapu 2027 r., HenpueT oT EC).

* WUsmeHeHusiTa B MC®O 9 n MCDO 7 OTHOCHO [OroBopw, CBbp3aHu ¢
€1eKTpUiecTBO, 3aBUCeLLO OT NPUPOAHU ycrnoBusa (B cuna To 1 siHyapu 2026 r.,
npuetu ot EC)

e ToauwHun nogo6peruns na MCHO - Tom 11 (8 cuna ot 1 sHyapu 2026 r., npueTn oT
EC).
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- MC®O 1 MbpBoHavanHo npunaraHe Ha MC®O;
- MC®O 10 KoHconuaupaHu hMHaHCOBU OTYET!.

4. CbuwecTBeHa MHOpMaLusa 3a CHETOBOAHA NONUTUKA

4.1. O6Wwu nonoxeHus

Han-3HauumuTe CYETOBOAHW NOMUTKKK, NpunaraHv npyv M3rOTBSIHETO Ha TO3W (PMHAHCOB
OTHeT, Ca npeacTaBeHn No-aony.

®UHAHCOBUAT OTYET € WU3rOTBEH NMpU CMasBaHe Ha MPUHLMNUTE 3a OLeHsIBaHe Ha BCUYKU
BUAOBE aKTUBMW, NMacueu, npuxogu u pasxoam, cbrnacHo MC®O. Basute 3a oueHKa ca
onoBecTeHn nNoApobHO No-HaTaTbk B CYETOBOgHATA MOMINTUKA KbM (PUHAHCOBUS OTYeT.
PUHAHCOBUAT OTYET € U3FOTBEH MNPU CNa3BaHe Ha NPUMHLMINA Ha AeCTBAaLLo NpeanpusaTye.

CnegBa ga ce otbenexu, ue npyu W3rOTBAHETO Ha MpeAcTaBeHust (PUHAHCOB OT4YeT ca
usnons3paHM CYeTOBOAHN OLIEHKU W [O0NyCKaHWS. B'bl'lpeKVI Yye Te Ca 6a3mpaHm Ha
UHopmMauums, npepocraBeHa Ha PHLKOBOACTBOTO KbM AaTaTa Ha U3roTesiHe Ha dDI/IHaHCOBI/Iﬂ
OTHET, peanHuTe pe3yntaTtn Morat Aa ce pasnu4yaBart OT HanpaBeHUTE OLIEHKN U A0oNyCKaHus.

4.2. NpeactaBAHe Ha (PUHAHCOBUA OTYET

®uHaHCOBUAT OTHET e NpeAcTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacTaBsHe Ha oUHaHCOBU
otyetn”’(pesuaupaH 2007 r. n kopurupaH). GoHALT NpencTaBs oTyeTa 3a nevanbaTta wunu
3arybarta u gpyrua BceobxeaTeH AoXo[ B €AUHEH OTYeT.

B otyeta 3a hHaHCOBOTO CbCTOsIHME Ce NPEACTaBAT ABa CPaBHUTENHM Nepuoga, KoraTo
POHABLT:

a) npunara cveToBogHa NMoOJSINTUKA PETPOCNEeKTUBHO,
0) npensuncnsasa peTpocnekTMBHO NO3NLMKN BbB (PUHAHCOBUSA OTYET; Mnn
B) Npeknacuduumpa no3uLmmn BLB (PUHAHCOBUS OTHET.

®OHABLT HAMA HUTO €OHO OT MOCOoYeHUTe no-rope ycnosusa 3a npeAacraBsiHe Ha ABa
CpaBHUTENMHWU Nepuopa, Taka 4e (PUHAHCOBUS OTYET e npeacraBeH ¢ eguH CpaBHUTENEH

nepuoa.
4.3. Caenky B yyxaecTpaHHa BanyTa

Caenkute B vyxaecTpaHHa BanyTa ce OT4YMTaT BbB (pyHKUMOHANHaTa Banyta Ha PoHga no
ochuumanHus obMeHeH Kypc KbM AataTa Ha caenkarta (o6sseHust PUKCUHr Ha Bbnrapcka
HapogHa 6aHka). Mevanbute u 3arybute OT KypCOBU pasfvKu, KOUTO BB3HUKBAT Mpw
ypexXagaHeTo Ha Te3n CAENKU U NPEeoLeHABaAHEeTO Ha Napu4HUTE NO3ULMK B YyXXOecTpaHHa
BanyTa KbM Kpasi Ha OTYETHUS Nepuoj, ce NnpusHaeaT B nevanbarta uim sarybara.

HenapuuHuTe nosuuuu, oueHsIBaHW NO UCTOpMYECKa LeHa B uYyXaecTpaHHa BanyTta, ce
OT4UTaT NO OOMEHHMs KYpC KbM fatata Ha caenkata (He ca npeoieHeHu). Henapuyxute
nosvuuu, oueHsBaHW No crnpaBeAnMBa CTOMHOCT B YyXAeCTpPaHHaA BanyTa, ce OT4WUTaT no
06MeHHUA KypC KbM AaTaTa, Ha KOSITO € onpeaeneHa cnpasegnueara CTOMHOCT.

bbnrapckusaT nee e dukcmpaH kbm eBpoTo B choTHoweHne 1 EUR = 1.95583 ne. go 31
AekemBpu 2025 r., a ot 01 siHyapu 2026 espoTo cTaBa oduLManHa BanyTa Ha PBbnrapus
BCNeACTBUE Ha BNM3aHe Ha cTpaHata B eBpo3oHaTa. 3amsiHaTa LWe ce W3BBLPLUM Npu
3anasBaHe Ha gukcupaHua kypec 1TEUR=1.95583 nesa.

4.4. Npuxogu

OcHoBHUTe ¢uHaHCcOBM npuxoan Ha doHAaa ca OT MNpeoueHKa Ha LieHHU KHWKa U OT
peanusupadu ne4andu unu sarybu oT caenku ¢ LeHHW KHUXA, OT NIMXBU OT GaHKOBMU BNOroBe
U NIUXBOHOCHW LIEHHU KHWKA, OT NONYYeHN AUBUAEHTU.
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[Mpuxognte OT AUBMAEHTU Ce NpusHaeaT B nedanbata wunu 3ary6aTa B MOMeHTa Ha
Bb3HWKBaHE Ha npaBoTO 3a nony4yasaHe Ha nnaLjaHeTo.

MpuxoauTte OT NUXBK Ce NPU3HABAT Ha NPUHLMMNA Ha TEKYLLO HaYNCNeHUe Npu npunaraHe
Ha e(PeKTUBHUSA NTUXBEH NPOLEHT.

PasnukaTta Mexay cnpasenmMBara CTOMHOCT W MpojaxHata LeHa Ha (puHaHcoBUTE
VHCTPYMEHTU Npu CAeNKM C TAX, Ce NMpU3HaBaT KaTto TeKywy npuxogu wnm pasxogu ot

onepaumu ¢ GUHAHCOBU MHCTPYMEHTH.

4.5. Pasxoau

PaaxoanTe cebpsaHu ¢ AeiHocTTa Ha doHAa ce npusHaeaT B nevanbara unu 3arybarta B
Otyeta 3a nevanbarta wnu sarybata u Apyrust BceobxeaTeH A0OXOA4, NPWU MON3BaHe Ha
ycnyrute unu Ha garata Ha BbL3HUKBAHETO MM. Bb3HarpaxgeHueTo Ha ynpasnsBalloTo
OPYyXecTBO He Moxe fa Hagsuwasa 2.00% OT roguwHaTta cpefjHa HeTHa CTOMHOCT Ha

aktTusuTe Ha doHAa.

Pasxoau, cBbp3aHn ¢ MHBeCTULMSITa B AsinoBe Ha PoHAa ca pasxo4m, KOUTO ce NoeMaT Npsko
OT KOHKPETHUS MHBECTUTOp/NpUTEXaTen Ha Asnose npu o6paTHO M3KynyBaHe Ha Asnose
(» TpaH3akumoHHK pasxoau”). PasxoauTe 3a o6paTHO M3KynyBaHe ca BKIIOYEHM B LieHaTa 3a
o6patHo uskynyeaHe v ca B paamep Ha 1,5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTe Ha asin. Teau
pasxoau ca 3aablkeHne Ha doHAa KbM yNpaBnsBaLOTO APYXECTBO U Ce OTYMTaT KaTo
pasdeT, noracum Ao 10-To yncno Ha cnegeawimsa Mecell.

Cnegnvte onepaTtMBHMU pasxo4u BUHaru ce oTpassiBaT KaTo TeKyll pasxoh B MOMEHTA Ha
Bb3HUKBAHETO uM: 06K K aAMUHNCTPaTUBHW pa3xoaun.

4.6. ®UHAHCOBU UHCTPYMEHTHN
4.6.1. TpusHaBaHe U OTNUCBaHe

PuUHaHCOBUTE aKTMBU U PUHAHCOBMTE NACMBU ce NpU3HaBaT, korato GoHALT CTaHe CcTpaHa
Mo AOroBOPHUTE YCMNOBUS Ha (PUHAHCOBUS UHCTPYMEHT.

duHaHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo 4OroBOPHUTE NpaBa BbPXY Napu4HUTE NOTOLM OT
(PUHAHCOBMSA aKTUB N3TUYAT UMK KOTaTO (PUHAHCOBUAT aKTUB U1 MO CbLUECTBO BCUYKN puckose
M U3roam ce npexBbLpnaT.

®uHaHcoBWTE nacuBuM ce OTNUCBAT, KOraTo 3agbIiPKEHMETO, MNOCOYMEHO B gorosopa, e
M3MBLNHEHO, € OTMEHEHO UM CPOKLT MY € U3TEeKb.

4.6.2. Knacudukauus, mbpBOHAYAsIHO OTYWTAHE W  NocneaBawo
oueHaBaHe Ha (PMHAHCOBMN aKTUBK

lMbpBOHaYanHo (UHaHCOBUTE akTUBU Ce OTYUTaT MO cnpaeegnuBa CTOMHOCT, KopurnpaHa c
pasxoduTte no caenkara, ¢ U3KNYeHne Ha hbMHaHCOBUTE aKTUBU MO cnpaeseannea CTOMHOCT
npes nevanbara unu 3arybata u TbProBCckUTE B3eMaHKA, KOUTO He CbAbpXKaT CbLUECTBEH
PUHAHCOB KOMMOHEHT. [TbpBOHaYanHaTa oueHKa Ha durHaHCcOBUTE akTMBYU MO cnpasegnuea
CTOWMHOCT npes nevanbaTa unu 3ary6aTa HE Ce Kopurupa ¢ pasxoguTte rno caenkarta, Kouto
Ce OTUMTaT KaTo TeKyLUu pas3xoau.

®UHAHCOBM aKTMBM, OTYMTaHW MO CnpaBeAsiMBa CTOMHOCT npe3 nevan6ata wuau
3arybara

B 3aBucuMOCT OT HauMHa Ha NocneABaLlo OTYMTaHe, (HUHAHCOBUTE aKTUBM ce Knacudgu-
uvpart B eHa OT CrieAHUTe KaTeropum:

. AbNroBU UHCTPYMEHTU NO amopTU3NpaHa CTONHOCT;

. (PMHAHCOBM aKTWBM NO CNpaBeAnMBa CTOMHOCT Npe3 nevyanbaTa unu sarybara;
®oHABT KNacuduumMpa MHBECTULMUTE cU Ha 6asa KakTo Ha Bu3Hec Mogena 3a yrnpaBneHneTo

UM, Taka 1 Ha XapaKTepuCTUKUTE Ha JOrOBOPHUTE NAPUYHKU NOTOLUM NO (PMHAHCOBUTE aKTUBMU.
WHBECTULMOHHUAT noptdenn Ha doHga e ynpaejisiBaH 1 HEroBoTO NpefcTaBsiHe ce oueHsaBa
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Ha 6a3a Ha H(opMaLWs 3a cnpaBeanMBUTe CTOMHOCTU. PBKOBOACTBOTO Ha YNpaBnABaLwoTo
APYXeCTBO Ha (hoHAa € KOHLEHTPUPaHO BbpXY MHopMaLms 3a cripaBe-anMBuTe CTORHOCTH
Ha (bMHAHCOBMTE CU aKTUBW W U3MON3Ba Tasu MHMOpPMaLMa 3a Aa B3emMa pelleHue u ga
OLeHsiBa NPe/CTaBAHETO Ha aKTUBUTE.

doHALT He e M36pan €4HOKpaTHO U HeOTMeHMMO Aa onpegenu KanutanoBu MHCTPYMEHTU
KaTo oueHsABaHW No cnpasBeAninea CTONHOCT npes Apyr BceobxBaTeH goxog.

[oroBopHuTe NapuyHW NOTOUU MO ABLArOBUTE WHCTPYMEHTU Ha PoHga BKMOYBAT CaMo
nnawaHus No NMMXBKU 1M rMaBHULM, HO TE3W LIEHHU KHWXKA He ca AbPXKaHW HUTO ¢ Len ckbupaHe
Ha OroBoOpHMTE Napu4HK NOTOLM, HATO ¢ LUen cbOMpaHe Ha AOroBOPHUTE NapUYHU NOTOLM U
npoaaxou. CubupaHeTo Ha 4OrOBOPHUTE NAPUYHK NOTOUM € UHLIMAEHTHO U He € OT OCHOBHO
3HayeHue 3a NocTuraHe uenute Ha busHec mogena Ha doHaa.

Beuukn mHBecTuUuMM Ha PoHpa ce oTyMTaT Mocnedsallo No cnpaBeanueBa CTOMHOCT fpes
nevanbarta vnwm sary6aTa.

Benukn npuxoam m pasxoau, cBbp3aHu ¢ (DUHAHCOBUTE aKTUBM, KOUTO ca MpU3HaTH B
nevanbarta u 3arybarta, ce BKIOYBAT B ApYrv (PUHAHCOBU pasxoau B oTyeTa 3a nevyanbata
unu 3ary6ata u gpyrusi BceobxsateH 40X0.

®UHAHCOBM aKTMBU NO aMOPTU3UPaHA CTOMHOCT

BsemanuaTa Ha doHAa, BL3HUKBAT [MaBHO OT OGSABEHW AUBMAEHTM WM OT Magexvupanu
rMaBHUUM 1 NUXBU Mo obnuraumu. Tesu UHAHCOBM aKTUBM Ce KnacuduumpaTt KaTo
(pvHAHCOBM aKTMBK MO aMOPTU3UPaHa CTOMHOCT, Thil KaTo POHALT MM AbPXKU 3a Aa cbbupa
LOrOBOPHUTE NapU4HN NOTOLM MO TSIX, KOUTO Ce ChCTOAT CaMo OT MAallaHus ro rnaBHALA U
NUXBW BbPXY HenoraceHara rnaBHuLA.

MocneaBailoTo oueHsBaHe Ha B3emaHusiTa Ha doHga ce M3BLPLIBA MO aMOpTU3MpaHa
CTOMHOCT, C U3MNON3BaHe Ha MeToAa Ha eheKTUBHUS NIMXBEH NPOLIEHT. [IMCKOHTUpaHe He ce
W3BBLPLUBA, KOTaTo eheKTbT OT HEro e HecblUecTBeH. PoHAa knacuduumpa B Tasu Kateropus
¥ napuTe u napuyHuTe.

®PuHaHCOBM aKTUBK NO cnpaBeAnvBa CTOWHOCT Npe3 nevan6ara unu sary6ara

®UHaAHCOBM aKTVBMW, 3@ KOUTO He e Mpurnoxum busHec mogen ,AbpXaHu 3a cbOMpaHe Ha
AOroBOpHWUTE Napu4HU notoumn” unu 6usHec moaen ,AbpXaHu 3a cbbupare U npogaxba“,
KaKTo 1 (hUHAHCOBU aKTUBW, YMMTO JOTOBOPHU NapWUYHUN NOTOLM HE Ca eANHCTBEHO NNaLlaHus
Ha rnasHuLa n NUXBY, ce oTYUTAT No CNpaBeANiMBa CTOMHOCT Npe3 nevan6arta unu sarybara.

MNpomeHuTe B cnpaBegnMBaTta CTOWHOCT Ha aKTUBMTE B TasW KaTeropusi ce OTpassBaT B
neyanbara u sarybara. CnpaBeanuBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTMBM B Tasu
KaTeropusi ce onpegens Ype3 KoTUpaHu LUeHU Ha aKTMBEH Nasap UIM 4pes WU3rnofasaHe Ha
TEXHVKM 33 OLeHsIBaHe, B CNyYaii Ye HsMa aKTUBEH nasap.

4.6.3. O6e3ueHKa Ha (PUHAHCOBUTE aKTUBU

MNancksaHus 3a obesueHka cbrnacHo MCPO 9, wusnonsear noseye WHOopMaLms,
OpveHTMpaHa kbM 6bAeLleTo, 3a fa NPU3HaAT o4aKBaHWUTE KPeaUTHU 3arybu — mogentT 3a
»04aKBaHUTE KpeauTHU 3arybu”.

WMHcTpymeHTUTE, KOUTO Nonajat B o6xBaTa Ha HOBUTE M3NCKBAHWUS, BKIMIOYBAT BKMOYBAT
BCUYKM OBIrOBU aKTUBU, C U3KINIOYEHWNE Ha OLIEHsSIBaHUTE MO CnpaBeanvMBa CTOMHOCT Npes
nevanbata unu 3arybara.

lNpusHaBaHeTo Ha KpeaWTHU 3aryGu BeuYe He 3aBMCM OT HACTLNBAHETO Ha CbbUTME C
KpeauTHa 3ary6a. BMecTo ToBa ®oHABLT pasrnexaa No-LUMpPOK CnekTbp oT MHGOPMALUSA Npu
OueHKaTa Ha KPeAWTHWUS PUCK U OUEHSBAHETO Ha OYaKBaHWUTE KpeauTHW 3arybw,
BKITIOYMTENTHO MUHANU CbONTUA, TEKYLLIM YCITOBUS, Pa3yMHU U NOAABPXKALLM NPOTrHO3M, KOUTO
BNUAAT BbPXY OYakBaHaTa cbOupaemocT Ha 6baelyuTe NnapuyH NOTOLUM Ha HCTPYMEHTA.



[lorosopeH ¢oHg ,Mporpec” 12
®uHaHcoB oTyer
31 nexemspn 2025 r.

Mpu npunaraHeTo Ha Tasu NOAXOA, HAacoveH KbM ObAelleTo, ce npasu pasrpaHuyeHue
MeXay:

. (hMHAHCOBM MHCTPYMEHTU, UYMETO KPEeAUTHOTO KayecTBO He ce e BrOowWuno
3HAYUTENHO CMPSIMO MOMEHTA Ha MbPBOHAYANHOTO NpU3HaBaHe UMK UMAaT HUCHK KpeauTeH
puck (®asa 1) mn

. hMHAHCOBU MHCTPYMEHTU, YNETO KPeaUTHOTO KA4YecTBO Ce € BMOLUMIO 3HAYUTENHO
CNpSAIMO MOMEHTA Ha NbPBOHAYANTHOTO MPU3HaBaHe U Ha KOUTO KPEeaANTHUA PUCK HE € HUCHK
(Paza 2)

. ,<Paza 3“ obxsawa pmMHAHCOBM aKTMBU, KOUTO UmaT ODEKTUBHU [oKasaTesncTea 3a
o6e3lUeHKa KbM OTYETHaTa gaTa.

3a ¢huHaHcoBU akTMBM BbB Pasza 1 ce npusHaaT 12-meceyHn ovakBaHu KpeauTHU 3aryou,
OoKaTo 3a BTOpaTa KaTeropusi ce NnpusHaeaT ouvaksaHWTe 3arybu 3a uenua cpok Ha
thuHaHcoBUTE MHCTPYMeHTU. OvakBaHUTE KpeauTHW 3arybu ce onpegenaT KaTo pasnukata
MeXZY BCUYKM AOrOBOPHU NApPUYHM MOTOLM, KOUTO ce AbMkaT Ha doHAa ¥ napuyHuTe
NnoToLM, KOUTO TA AEWCTBUTENHO OYakBa ga nony4u (,napudeH HegocTur'). Tasn pasnuka e
ANCKOHTMPaHa No NbpBOHAYanHUs ehekTUBeH NUXBEH NPOLEHT (UK C KOPUTMPaHUS CNPSIMO
KpeauTa e(pekTUBEH NUXBEH NPOLIEHT).

doHABLT N3Non3Ba CBOA HATPYMaH ONUT, BLHLLUHW NOKa3aTenu 1 uHpopMmaums B AbrocpoyeH
nfaH, 3a fja U34yncnu ovaksaHuTe KpeguTHN 3arybu no akTMBUTE, OTHUTAHU NO aMOpPTU3UpaHa
CTOWHOCT.

4.6.4. Knacudpukauus, nbpBoOHavYanHo oTYuTaHe U nocriegBailo oLeHsiBaHe
Ha (pUHAHCOBUTE NACUBMU

®uHaHcoBUTE nacvmBn Ha PoHAA BKYBAT 3a4b/DKEHUA KbM YNpaBnsBaLloTO APYXECTBO,
KakTO U 3adbiDKEHUs KbM WHBECTUTOPW B AAnoBe Ha oHAa, KOWTO npeacraensiBat
THProBCcKM 3abIKEHNS U Ce OLeHsIBaT MbPBOHAYAsHO No cnpaBeasiuea CTOMHOCT.
MocnesBawoTo OUEHsIBAHE CTaBa Mo aMopTHU3NpaHa CTOMHOCT, Ype3 U3Mnon3BaHe Ha MeToaa
Ha edheKkTUBHaTa N1MxBa.

PoHOBLT He e onpegenss CBOU MacuMBM KaTO OLEHSIBaHWU MO cripaBejniMea CTOWHOCT npes
nevanfara nnu 3arybara.

4.7. Mapn n napu4yHN eKBUBaNeEHTU

dOoHABLT OTUUTA KaTo Napu U NapuyHN CPeAcTBa HanuuHuTe napy B 6poi, napuyHu cpeacTea
no 6aHKOBU CMETKW M AeN03UTU, KOUTO ca NecHo obpallaeMu B KOHKPETHU NapuyHu CyMu 1
KOUTO He CbAbPXaT PUCK OT NPOMSIHA B CTOWHOCTTa UM MpU TAXHOTO NpeKpaTsiBaHe.

4.8. [laHbuKn BLpXy Aoxoaa

CwvrnacHo 3akoHa 3a KoprnopaTMBHOTO nNofoxogHo obnaraHe, yn. 174 KonekTueHuTe
NHBECTULIMOHHN CXeMW, KOWTO ca fAonycHatu 3a nybnuyHo npegnaraHe B Penybnuka
Bvarapus, n HauvoHanHuWTe WHBECTUUMOHHM ¢oHAoBe No 3akoHa 3a [eNHOCTTa Ha
KOMEeKTUBHUTE MHBECTULIMOHHN CXEMU W Ha APYrA NPeAnpUATUS 3a KONEKTUBHO MHBECTUpaHe
He ce obnaraT ¢ KOprnopaTUBEH AaHBK.

4.9. HeTHu akTUBM, NpUHaanexalmn Ha MHBeCTUTOpUTE B AssNoBe Ha PoHAa

$oHaBLT e foroBopeH hoHA, KONTO EMUTHPA CBOUTE ,KanuTanoBn” HCTPYMEHTU U cnej ToBa
“Ma 3a4bIKEHNETO 3a TAXHOTO obpaTHO u3kynyeBaHe. HaGpanuTte cpedcTBa — HOMUHaM U
pesepBU OT EMUTUPaHe U NOCTUTHATUS (PMHAHCOB pesynTaT onpeaensiT HeTHa CTOMHOCT Ha
aKTMBUTE, NPUHAANEXALUN HAa UHBECTUTOPUTE.

LlenuTte, nonutukmMTe 1 npouecuTe 3a ynpaefieHne Ha 3agbikeHneTo Ha doHAa Aa uskynu
0bpaTHO WHCTPYMEHTUTE, KOrato AbpXaTesuTe Ha Te3n WHCTPYMEHTU u3uckaT ToBa ca
noco4deHn B nosicHeHue 16 ,Puckose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU”.
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OnpenenaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBWUTE Ha doHAa ce u3BbpLUBa no MpasBunara
3a oUeHKa Ha nopTdenna v 3a onpeaensiHe Ha HeTHaTa CTOWHOCT Ha akTUBUTE, 0406peHn oT
KomucusTa 3a douHaHcoB Hagsop. MeTtogonormaTa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha

akTusute Ha PoHJa ce OCHOBaBa Ha:

® pasnopeadtute Ha CYETOBOAHOTO 3aKOHOLATENCTBO;
. pasnopenbute Ha 3OKUCAOMNKW u HopMaTUBHUTE aKTOBE MO HEroBOTO
npwunarade;

o Hapen6a Ne 44 o1 20.10.2011 r. 3a M3NMCKBAHMATA KbM OAEAHOCTTa HA KOMEKTUBHUTE
WHBECTULIMOHHUN CXEMW, yNpaBnsBalLuTe OPYKECTBA, HALUUOHANTHWTE MHBECTULIMOHHU
doHOoBe, anTepHaTMBHUTE WHBECTULMOHHW (poHAOBE W nuuaTa, ynpaensasaliv
anTepHaTUBHN WHBECTULMOHHN (DOH/OBE;

® MpaBnnarta u lNpocnekTa Ha PoHAA;

HeTHa CTOMHOCT Ha aKTUBWTE Ha eaunH aan e OoCHoBa 3a onpeaensHe Ha eMUCUOHHaTa
CTOWHOCT M LeHaTa 3a obpaTtHo M3KynyeaHe Ha gsinosete Ha PoHAa 3a Bceku pa60TeH AeH.

Hepasnpeaenexata nevyan6a/HaTtpynaHata 3ary6a BKnoYBa TEKYLUUA (DUHAHCOB pe3ynTar 1
HaTpynaHuTe ne4andu n HenoKpuTK 3arydmn oT MUHaNN roauHN

Bcuuku TpaH3akumm cbe cobeTBEHULMTE Ha doHaa ca nNpeacTaBeHW OTAENHO B OTYeTa 3a
npomeHuTe B COBCTBEHUSt KanuTan.

4.10. NpoBM3KU, ycCNOBHU NACUBU U YCIIOBHU aKTUBHU

lNpoBu3sMUTE ce npusHaBaT, KOraTo MMa BEPOSITHOCT CEerallHu 3aAbiDKEHUs B pesynTaT oT
MuHasno cbbutue ga gosBegart A0 U3XOAALL MOTOK Ha pecypcy oT doHaa U Moxe Aa 6bge
HanpaBeHa HaAeXaHa oueHKa Ha cyMaTa Ha 3afbikeHNETO. Bb3MOXHO € CpoYHOCTTa MK
cymaTa Ha U3XO4SLUWA NapuyeH NoToK Aa e HecurypHa. CeraliHo 3agbiixeHue ce nopaxaa
OT HanUuMeTo Ha NPaBHO UM KOHCTPYKTUBHO 3aAb/KEHUEe BCMEACTBME Ha MUHANW CbOUTYUS,
Hanpumep npasHU cropose. MpoBu3UMTE 3a NPECTPYKTYypuUpaHe ce NpusHaBaT camo aKko €
paspaGoTeH u npunoxeH nogpoGeH copmaneH nnaH 3a MPecTPyKTypupaHe Wnu
PBKOBOACTBOTO € 06ABUNO OCHOBHATE MOMEHTU Ha NNaHa 3a NPeCTpyKTypuUpaHe npes Tesu,
kouTo Guxa Gunu sacerHanu. MpoBuanmn 3a GbaeLm 3arybu oT AeRHOCTTA HE ce NPU3HaBaT.

CymaTa, KOSITO Ce NpU3HaBa KaTo NPoBU3KnA, ce n3uncnsea Ha 6asa Han-HagexaHaTa oLueHKa
Ha pasxoguTe, Heobxoaumu 3a ypexaaHe Ha cerallHo 3ab/PKeHne KbM Kpasi Ha OTYeTHUA
nepuog, Kato ce BsemMart B Npeasua pUCKOBETE M HECUTYPHOCTTA, CBbP3aHN CbC CErawwHoTo
3agbmkeHne.  Korato cbllecTBYBaT peguua nofobHM 3aQbIKEHUS, BepoATHaATa
Heo6X0aUMOCT OT M3X0oAsill NOTOK 3a noracsieaHe Ha 3aAb/NKEHMETO ce onpenens, Kato ce
oTyeTe rpynata Ha 3agb/mkeHusTa kaTo uano. NposusnnTte ce AUCKOHTUPAT, KoraTto e(pekTbT
OT BpEeMeBUTEe pasnuKn B CTOMHOCTTA Ha napuTe e sHavuUuTeneH.

O6eswwereHus ot TpeTu nNuua BLB Bpb3Ka € AafeHo 3agbimkeHune, 3a kKouto QoHga e CUrypeH,
Ye Lle nony4yu, ce npusHaBaT KaTo OTAENEeH akTUB. TO3u akTUB MOXe U Aa He HaaBullaBa

CTOMHOCTTA Ha CbOTBETHaTa npoBU3NA.

MpoBusunTe ce npepasrnexaaT KbM Kpasi Ha BCEKM OTYETEH NEpUOA U CTOWHOCTTa UM Cce
Kopurupa, 3a ga ce oTpasu Han-gobparta npubnuauTenHa oueHKa.

B cny4aute, B KOMTO Ce CUMUTa, 4Ye € Manko BEepOosiTHO Aa Bb3HWKHE U3X0ASALl MOTOK Ha
MKOHOMWYECKN pecypcu B pe3yriTaT Ha TekyLLo 3agbIDKeHne, nacus He ce npusHaea.

BepoatHu Bxoasawm noToun Ha WKOHOMWYECKU MOSI3M, KOUTO BCE Ollle HEe OTroBapsit Ha
Kputepunte 3a npu3HaBaHe Ha akTuB, ce CMSITaT 3a YCnoBHW akTUBW.
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4.11. 3HauMMK nNpeuUeHKU Ha PBLKOBOACTBOTO MPM NpuiiaraHe Ha cYeToBOAHaTa
nonuTHUKa

3HaymMmnTe npeueHkn Ha PbkoBoacTBOTO npu npunaraHeTo Ha c4eToOBOAHUTE NONMNTUKU Ha
doHaa, KOUTO OKasBaT Han-CbLUECTBEHO BNUSHWUE BBPXY d)l/IHaHCOBVITe 0T4eTU, Ca onncaHu

no-gony.

¢ EMucuoHHaTa CTOMHOCT 1 LeHaTa Ha 06paTHO u3kynyBaHe Ha ganosete Ha doHaa ce
OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha akTMeuMTe Ha ¢oHAA KbM Aatata Ha
onpeAensaHeTo UM. YNpaBnsBalLoTo APYXECTBO U3BbPLLBA OLieHKa Ha nopTdelina Ha
®oHAa, onpedenst HeTHaTa CTOWHOCT Ha akTMBUTe Ha PoHAa, HEeTHATa CTOMHOCT Ha
aKTMBMTE Ha eAuH OSn 1 U3YUCNABA €MUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTtHo
M3KynyBaHe oA KOHTpona Ha baHkata genosvwtap CbrnacHo HOPMaTUBHUTE

N3NCKBAHWA,

e YNpaBnsiBaloTo APYXECTBO WHBECTUPa akTUBUTE Ha POHAA B LIEHHW KHUXa U B
CBLOTHOLLEHUA onpeaeneHn cbrnacHo un. 45-50 ot 3AKUCANKW v npaBunata Ha

doHaa;

e [locneagalyata oueHka Ha akTuBuTe Ha doHAA ce U3BLPLUBA B CbOTBETCTBUE C
[Mpasunata Ha PoHaa u Hapenba 44 /20.10.2011 r. 3a M3UCKBAHNATA KbM AelHOCTTa
Ha  KOJIEKTUBHUTE  WHBECTULMOHHM  CXemu, YyhpaBnsiBalMTe  OpYXecTsa,
HaUMOHANIHUTE  WHBECTULUMOHHM  (DOHZOBE, aNTEpPHAaTUBHUTE  WHBECTULIMOHHM
hoHaoBe 1 nuuata, ynpasnsBally anTepHaTUBHN WHBECTULIMOHHU (POHA0BE;

o CbrnacHo CcrIlO4eHUTE [OrOBOPU C YnpasnssawoTo fApyxectso u bBaHkata
AenosnTap TakcuTe, KOUTO CbOMpPAT ce HaUNCNABAT EXELHEBHO;

YnpaeneHneto Ha peiiHocTTa Ha ®oHAa ce wu3BbLPpLWIBA OT YNpaBnsiBaLLOTO
Apyxectso. CblUo Taka AelHOCTTa Ha PoHAa e HOPMATUBHO orpaHuyeHa. ToBa ca
npuunHute doHAaa fJa He npuTexaesa MaTepuanHu U HemaTepuanHu aKTuBewM,
WHBECTULIMOHHN UMOTK, KaKTO U a HAMa NpaBo Aa CK4YBa NIN3NHIOBU AOroBOPU,
nopaaun KoetTo He e npueTa cHEeTOBOAHA NOSIMTMKA OTHOCHO OTYMTAHETO Ha TO3W TUN

aKTuBU.

o  ®OHABLT HAMA cobcTBeH nepcoHasn, nopagn KoeTo He e npueta cueToBoAHa NoNUTUKa
OTHOCHO OTYUTaAHETO Ha NEHCUOHHW 1 ApYyru 3a0b/MKEeHUs KbM NnepcoHana, Kakto wu
Bb3HarpaxgeHue Ha nepcoHana Ha 6asara Ha akuuu.

e CuvrnacHo un. 174 ot 3akoHa 3a KOpPNOPaTMBHO NOAOXOAHO 0baraHe, KONEKTUBHUTE
WHBECTULIMOHHM Cxemu AonycHaTtu 3a ny6nuyHo npeanarade B Peny6nvka Bbnrapus
He ce obnaraT ¢ kopnopaTvBeH AaHbk. Mo cMucbna Ha 4Yn. 4 u 4n.5 ot 3akoHa 3a
AEWHOCTTa Ha KOSIEKTUBHUTE MHBECTULIMOHHU CXEMMW U Ha APYrM NpeanpusiTs 3a
konekTuBHo UHBectTupare (3AKUCAMNKW) OorosopeH ¢oHg ,MNporpec’e KonektueHa
MHBECTNLUMOHHa cxema. CneposaTenHo oHABT HE OTYMTA TEKYLUM AAHBYHW aKTUBU
UNn Nacueu, KakTo U AaHbYHU aKTMBM NN MACUBU NO OTCPOYEHN BPEMEHHMN PA3INKU.

¢ OueHKM ca onucaHu B nosicHeHue 4.12.

PbKoBOACTBOTO OCHOBaBa CBOWUTE MPELIEHKU, OLIEHKM W MPEANONOXKEHUs! Ha UCTOPUYECKMS]
OMNUT U Ha APYr1 pasnnyHn hakTopu, BKNIOMUTENHO OYaKBaHWUATA 3a Obaewum cbouTus, 3a
KOUTO pBKOBOACTBOTO CMATA, Y€ ca pasyMHU npu AageHuTe obcrostencrsa. MNonyyennte
CYETOBOAHU NMPELIEHKU U OLIeHKIN PSIAKO LLE Ce PaBHSIBAT Ha CBbP3aHUTe C TAX AeCTBUTENHN
pesyntaTu. MNpeueHkuTe, OUEHKUTE U NPEANONOXEHUSITA, KOUTO UMAT 3HAUYMTENEeH pUcK Aa
AoBejaT [0 CbLIecTBEHa KOpeKuMsA Ha GanaHCcoBUTEe CTOMHOCTM Ha akTUBUTE M nacusuTe
(BUXTe cbOTBETHUTE Benexkun) npes crieasalyara MHaHCoBa rofuHa, ca pasrieAaHu no-

nony.
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4.12. HecurypHOCT Ha CUETOBOAHUTE NPUOBIIUIUTENTIHU OLIEHKU

an N3roTBAHETO HA (bl/IHaHCOBVIFI OT4HeT PBKOBOACTBOTO NpaBk peanua npennonoxXeHua,
OLEHKWU U gonyCKaHWA OTHOCHO NPpU3HaBaHETO U OUEHABAHETO Ha akTUBU, Nacusu, npuxoaun

n pasxoau.

[JevcTBUTENHUTE pe3ynTaTh Morat ga ce pasnuyasaT OT NMPEANOoNoXEeHUATa, OLUEHKUTE U
[ONyCKaHWATA Ha PbLKOBOACTBOTO W B PEAKM Clyvyau CbOTBETCTBAT HaMb/HO Ha
npeaBapuTESTHO OUEHEHWUTE pesynTaTu.

[Mpn u3roTBAHETO Ha npeAacTaBeHMs (PUMHAHCOB OTYET 3HAYUMUTE MPELUEeHKU Ha
pPBKOBOACTBOTO MpU NpusiaraHeTo Ha CYETOBOAHWUTE MNOMUTUKM Ha PoHOA U OCHOBHUTE
MN3TOYHMLUM Ha HECUTYPHOCT Ha CYETOBOAHWUTE NPUBNU3UTENHN OLEHKN HE Ce pasnuyaBar oT
Te3u, ONOBECTEeHU B rofuLLIHUS (hMHAHCOB OTYET Ha PoHaa KbM 31 gekemapu 2024 T.

MHhopMauus OTHOCHO CbLUEeCTBEHUTE NpeanonoXeHusl, OLEHKA U LOMYCKaHWsi, KOUTO
OKa3BaT Hal-3Ha4YUTENHO BIINSHUE BbPXY NMPU3HABaHETO U OLEHSIBAHETO Ha akTUBM, NacuBM,
npuxoamn 1 pasxoAm e npeacTaBeHa no-gony.

4.12.1. CnpaBeanuBa CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTH

PbKOBOACTBOTO M3NON3Ba TEXHUKM 3a OUEHSIBAHE HA crpaBeanvBaTa CTOMHOCT Ha
(PVHAHCOBK MHCTPYMEHTU NPK NUNCa Ha KOTUPAHN LIEHN Ha aKTUBEH nasap B CbOTBETCTBUE
c MpaBunara Ha PoHga n Hapepba 44/20.10.2011 r. 3a USNCKBAHUATA KbM AEMHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXeMW, YynpaBnsBaluTe APYXeCTBa, HauuoHanHuTe
WHBECTULIMOHHM  (POHAOBE, anTepHaTUBHUTE WHBECTULMOHHM OHAOBE W NUUaTa,
ynpaensiBalln antepHaTUBHU MHBECTULIMOHHU (DOHAOBE.

lNpu npunarane Ha TEXHWKN 3a OLieHsIBaHe PbKOBOACTBOTO U3MOM3Ba B MaKCMmarHa creneH
na3apHv1 AaHHW “n npegnonoXXeHnsa, Kouto nasapHure yvdacTHUUU buxa Bb3npuenu npu
OLEHsABaHeTO Ha fafeH (PUHAHCOB WHCTPYMEeHT. Te3u OLEHKU MoraT Aa ce pasnuyaBaT oT
AEUCTBUTENHUTE LeHW, KouTo Buxa Gunu onpegeneHn npu cnpasegnuea nasapHa caernka
Mexay UHGOPMUPaHU 1 XenaeLly CTpaHu B Kpasi Ha OTYETHUA Nepuoa.

KoraTo aageH aktve unu nacue, thHaHCOB UNU HePMHAHCOB, CE OLIEHSIBA MO CNpaBeanvBa
CTOMHOCT 3a LiesiuTe Ha NpM3HaBaHETO UMW ONOBECTSIBAHETO, CpaBeAiMBaTa CTOMHOCT ce
OCHOBaBa Ha LeHaTa, KoaTo 6u Guna nonyyeHa sa npogaxba Ha akTMB WNM NnaTeHa 3a
MpexsbprsiHe Ha NacuB NPK CAeNKa Mexay y4acTHULIM Ha Nasapa KbM JaTaTta Ha U3MepBaHe;
W npuema, Ye caesnkaTa Lie ce OCbLUECTBU WNKU: Ha OCHOBHWS Nasap; WAWM Npu nunca Ha
OCHOBEH Nasap, Ha Hal-U3rogHus nasap.

CnpaBeanuBaTta CTOMHOCT Ce M3MepBa, KaTO Ce M3Mon3BaTt npeanonoXeHusTa, KOUTO
yvyacTHuuMTe Ha nasapa Guxa usnonseanu npu onpeaensiHe Ha UeHaTa Ha akTueBa unu
nacuvea, KkaTto npuemMar, Ye AenCcTBaT B TEXHUS UKOHOMUYECKU UHTepec. 3a HeHaHCOBUTE
aKTMBU oLieHkaTa Ha cnpaseannearta CTONHOCT Ce OCHOBaBa Ha Hal-BUCOKOTO U Han-A06poTo
" nsnonssaHe. M3nonseart ce TEXHWKM 3a OLiEHAIBaHe, KOUTO ca noaxoAsilin B KOHKPETHUTE
obcToaTencTea u 3a KOUTO ca Hanule JOCTaTbYyHO JaHHK 3a n3MmepBaHe Ha cnpaseanueaTa
CTOMHOCT, KaTo MakCUMMU3NPAT U3NON3BAaHETO HA CbOTBETHUTE HabnogasaHu BXOAHW AaHHU
h cBexXxaaTt 4o MUHAMYM KU3MN0MN3BaHeTo Ha HeHabnogaemn BXOAHU AaHHW.

AKTUBUTE 1 NACMBUTE, NSMEPEHN N0 CNPaBEeANMBA CTOWHOCT, Ce KnacuULMPaT Ha TPU HUBA,
KaTo ce usnosssa Nepapxus Ha cnpaBeAnuBaTa CTOMHOCT, KOSITO OTPa3siBa 3HAYMMOCTTa Ha
BITOXXEHWTE [aHHN, N3MON3BaHN Npu M3BBLPLUIBAHETO Ha U3MepBaHusaTa. Knacudumkaummre ce
npepasrnexgar Ha Bcsika OT4YeTHa aaTa u TpaHcepuTe MeXAy HUBaTa ce onpeaensT Bb3
OCHOBa Ha npeoLeHKa Ha Hail-HUCKOTO HMBO Ha BIOXEHWUTE AaHHU, KOETO e OT 3Ha4YeHue 3a
U3MepBaHeTo Ha cnpaBegnmBaTa CTOMHOCT.

3a nepuoanYHN U HenoBTapsALIM Ce U3MepBaHUs Ha cnpaeBeanuBa CTOMHOCT Morar ga ce
M3nonseaT BBLHLUHW OUEHWUTENW, Korato BbTpewHaTa eKcnepTusa unu He e Hanuue, unu
KoraTo oueHKaTa ce cyMTa 3a 3Ha9yuTenHa. BbHWHUTEe oueHunTenu ce I/I36I/|paT B3 OCHOBaA Ha
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NosHaHWsATa Ha nasapa U penyTtauusita. Korato uMa 3HauuTenHa npoMsiHa B cnpasenusara
CTOWHOCT Ha aKTUB UMW Nacve OT e4WH nepuod CrpsMO APYr, Ce U3BbPLUBA aHanm3, KOWTo
BK/IOYBA MPOBEPKA Ha OCHOBHUTE BXOAALLM AaHHW, NMPUNOXEHN NPU nocnefHaTa oLleHka u
CpaBHeHMWe, KoraTo e NPUNoKMMO, C BbHLLUHW U3TOYHULIM HA AaHHW.

4.12.2. UamepBaHe Ha 04YaKBaHUTE KPeAUTHU 3arydm

KpeautHuTe 3arybun npeactaBnsiBaT pasnukara Mexay BCUYKU AOFOBOPHU NapvyHM NoTouw,
ObMKMMA Ha PoHAa u BCUMYKM NapuU4HU NoTouu, KouTo POHABT o4vakBa Aa NoMyuu.
OvakBaHUTe KpeAWUTHU 3arybu ca BepOSATHOCTHO NpeTerfieHa oLUeHKa Ha KpeauTHUTe 3arybu,
KOWUTO M3NCKBAT NpeLieHkaTa Ha doHAa.

OuakBaHuTe KpeguTHU 3aryby ca AUCKOHTUPAHU C MbpPBOHaYanHUA edeKTUBEH NUXBEH
NPOLEHT (MW € KOPUIMpaHUs CNpsSIMO KpeauTa eheKTUBEH NIUXBEH NPOLIEHT 3a 3aKyneHn unm
MbpBOHaYanHo cb3gaaeHu PUHAHCOBKN aKTMBW C KpeanTHa obesLieHka).

4.12.3. O6e3UeHKa Ha (hpUHAHCOBU aKTUBMU

PwKoBogcTBOTO npeueHsBa Ha Bcsika OanaHcoBa faTta danu ca Hanuue o06eKTUBHU
Aokasatencrsa 3a ofesleHKaTa Ha (PUHAHCOB aKTUB W Ha rpyna ot oMHaHCOBW aKTUBMW.

Ako cbllecTByBaT 00EKTMBHM [oKa3aTencTBa, Ye e Bb3HukHana 3aryba ot obesueHka oT
KpeauTu 1 B3eMaHusa, cymata Ha 3arybata ce oueHsiBa kaTo pasnuka mexay 6anaHcoBara
CTOWHOCT Ha aKTMBa W HacTosilaTa CTOWHOCT Ha o4YakBaHUTe Gbaelyy NapuyHn MOTOLW.
BanaHcoBaTta CTOWHOCT Ha akTWBa ce HamansiBa WM AVPEKTHO, UMW 4Ype3 KOPEeKTUBHA
cmetka. Cymara Ha 3arybaTta ce npusHaBa B neyanbarta unu sary6ara.

®duHaHcoB aKTUB Unu rpyna oT UHAHCOBU aKTUBW ce cuuTaT 3a ofesleHeHn K ca

Bb3HUKHann 3arybu ot obesueHka, Korato ca Hanuue ODeKTUBHM AoKkasaTencrsa 3a
ofesueHKa, npousxoXgalyM oT e4HO WAnM noBeYe cbbuUTUA, KOUTO ca HacTLNUNU cnef

MbPBOHAYaNHOTO Npu3HaBaHe Ha akTuea (cbbuTne ,3aryba“) u korato ToBa cvbuTUe 3aryba
(Unn cvbuTNA) UMa edekT BbPXY OYaKBaHUTEe GbAeLm NapuyHKU NOTOLMU OT (PMHAHCOBMSA
aKTUB UMK OT rpynara (UMHaAHCOBU aKTUBM, KOUTO MOraT a Ce OLEHAT HAfEXAHO.

Moxe Aa He e Bb3MOXHO Aa ce MAEHTUdUUMPA eANHNYHO, CAMOCTOSTENHO CLBUTUE, KOETO
e npu4nHuno obesueHkara. Mo-ckopo obesLeHKaTa MOXe Aa & NPUIUHEHa OT KOMBUHMPaHUS
eeKT Ha HAKONKO CbOUTUA.

3arybute, KouTo ce ovakBaT B pe3ynTar Ha 6baelmTe cbBUTUS, HE3aBMCUMO OT TAXHaTa
BEPOATHOCT, He ce Npu3HaBar.

5. ®MHaHCOBM akKTUBM OTYUTAHU NO CripaBeanUBa CTOMHOCT B Nneyan6ara unu
3arybara

®UHaHCOBU aKTUBMU npes npeacrtaBeHUTe OTYETHU nepuofn BKIIOYBAT  PasfindHU
WHBECTULMU, KOUTO HE OTroBapAT Ha H6usHec Mogena 3a C'b6leaHe Ha AOrOBOPHUTE Napu4vHmn
nortoun, unu GoHaa e pewnn ga u3nonssa BbL3MOXHOCTTa Aa Knacmbwumpa T€3N aKTUBU
KaTo TakuBa.

31.12.2025 31.12.2024
Xun. fB. XWUI. nB.

®PUHaHCOBMW aKTUBYM MO CNpaBeAsinBa CTOMHOCT B

nevan6ara unu 3arybarta

WHBecTuunn B akumm 69 777 65 357
MHBecTuumn B oGnuraumm 2780 2 862
Wusectumn B HAD 1902 1953
WHBecTuunn B ganose Ha KNC 5186 5 181

79 645 75 353
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KpaTkocpouHute hUHaAHCOBU aKTUBU Ca OLEHEHW Mo cnpaBennvea CTOMHOCT, onpedeneHa
Ha Gasata Ha OopcoBUTE KOTUPOBKWM KbM AaTaTta Ha (pMHAHCOBMSA OTYET, UMK No MoAaen,

paspaboTeH ot ®oHaa.

[Meyan6bute n 3arybute ca npusHaty B oT4eTa 3a nevyanbarta wnu sarybata n apyrus
BceobxBaTeH Aoxon Ha pen , HeTHa nevan6a OT (PMHAHCOBM aKTMBM, OTYMTaHU NO
cripaBeanvBa CTONMHOCT B neyanftarta unu sarybara’.

MNpes3 oT4yeTHUTE Nepuoan HMa (PUHAHCOBU aKTUBU, 3a5I0XKEHN KaTo oGesneveHune.
MNpe3 oTyeTHUTE Nepuoan HAMa BROKMPaHU UHBECTULIMM.

Cnopef usnonssaHua Mofen 3a oLeHKa cbrnacHo [lpaBunarta 3a oueHka Ha PoHAa,
(puHaHCOBMTE aKTUBK, OTYUTAHU MO CripaBeasivBa CTOMHOCT Npes nevantara unu sarybara

Ce KaTeropusupar KakTo cnegBa:

B xunagu neea, kbm CnpaBegnusa CnpaBegnuiea CnpaBegnuea O6uwo
31.12.2025r. CTOWHOCT CTOMHOCT — CTOMHOCT -
onpegerieHa upes onpeneneHa ypes meToAu
KOTMPOBKM OT Apyru Habnoaaemu
aKTUBHM NasapuM nasapHU KOTUPOBKMU
Bbnrapcku akummn 5092 57 875 82 63 049
YyxaecTpaHHW akunu 1245 5483 - 6 728
Oanoee 8 HO® - 1902 1902
Osanose B KUC - 5186 - 5186
Brnrapcku
KopnopaTuBHM
oGnurayun - 724 2 056 2780
O6uwo 6 337 71170 2138 79 645
Oan 7.96% 89.36% 2.68% 100%
B xunapgu neBa, KbM Cnpasegnusa Cnpasegnuea CnpaBegnusa O6wo
31.12.2024 r. CTOMHOCT CTOMHOCT — CTOMNHOCT -
onpegesieHa ypes onpegeneHa upes meToau
KOTMPOBKM OT Apyru Habnwgaemn
aKTUBHU Na3apyu  Na3apHU KOTUPOBKMU
Burrapcku akyun 6 228 51 165 1398 58 791
YUyxxaecTpaHHu akumm 1222 5344 - 6 566
Osnose B HA® - 1953 1953
HAanose 8 KNC - 5181 - 5181
bBvnrapcku
KopnopaTneHu
obnurauum - - 2 862 2862
Obwo 7 450 63 643 4 260 75 353
Osn 9.89% 84.46% 5.65% 100%

Benuku akumm ca oueHeHn ypes AUPEKTHO HaGMIofaeM1 KOTMPOBKA OT aKTUBHU nasapu, ¢
U3KIKYEHNe Ha akLMUTe OLeHeHM ¢ usnonssaHe Ha Metoaw. MNpu oueHka Ha GbArapckuTe u
vyXgecTpaHHUTe obnuraumm ca ua3nonssaHm METoau.

3a GbnrapckuTe akuMm ca U3NoN3BaHu TPU METOoAa 3a OLEHKA Ha ropTdeinna:

" CpeAHonpeTemeHa LeHa Ha CKnioveHUTe CAEenK 3a OeHs, KbM KOWTO ce n3BbLpLUBa

oueHkarTa;
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*  cpegHOapUTMETUYHA Ha Hali-BUCOKaTa LieHa “KynyBa” OT NopbukuTe, BanuaHn KbM
MOMEHTa Ha 3aTBapsHe Ha perynupaHus nasap 3a feHs KbM KOWTO Ce W3BbPLLBa
oLeHKaTa U cpefHonpeTerneHaTa LieHa Ha CKMIOYEHUTE CbC CbOTBETHUTE LEHHU

KHWXa caenku 3a Cbllnus AeH

= cpefHoONpeTerneHa ueHa Ha CKNIYeHUTe ¢ TAX cAenku 3a Hail 6nmnskust AeH npes
nocneanns 30 gHeBeH npeoa, Npeaxoxaall AeHA Ha oueHKaTa, 3a KOWTO umMma
CKITIOUEHM cAenKn

= [IpU HEBB3MOXHOCT Aa Ce NpunoXart nadbpoeHnTe HaunHN Ha oLEeHKa, cripaBegnusata
CTOWHOCT ce ofnpegerns nocnegoBaTtenHo Yypes cnegHUTe MetToaun: MeTo  Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTMBuTe, METOL Ha CbOTHOWEHMETO LeHa-nevanba Ha
ApyxectBa aHano3n, MetTo Ha AUCKOHTUPAHUTE HETHU NapuUyHK NoTouN

3a ornpegensHe Ha cnpaBennvBa CTOWHOCT Ha 6'b]'|l'apCKl/I N qymKecTpaHHn UeHHW KHMnXKa
AonycHatu 40 Tbproeud Npu akTUBEH nasap B qy>|<6v|Ha ce npunarat cnegHnTe metoau

" N0 UeHa 3aTBaps KbM AieHA Ha oueHKaTa

" MO UeHa 3aTtBaps oT nocnefHus p360T6H LEH, aKO MACTOTO 3a TbproBusd He paﬁon B
AEHA, KbM KOWTO ce M3BbLPLIBA OLleHKaTa,

CnpaBegnueata CTOMHOCT Ha AANOBE Ha KONMEKTUBHW MHBECTULMOHHM CXeMU, MONyuYnnu
paspelleHne 3a nsBbpLUBaHE Ha AEWHOCT, Ce onpeaens no nocnefHara obsBeHa LeHa Ha
obpaTHo u3kynyeaHe. B cnyyauTe Ha BpeMeHHO cnupaHe Ha oBpaTHOTO M3KyrnyBaHe Ha
ASNOBETE Ha KOMEKTUBHA MHBECTULIMOHHA CXeMa MocrneABallaTta UM OLeHKa ce U3BbPLLBA
wnu no nocnegHata onpefeneHa v obsiBeHa LeHa Ha 06paTHO WU3KyNyBaHe, MM NO
cnpaBeasiMBa CTOMHOCT Ha efuH Asn. B cnydyail, Ye BPEMEHHOTO CriMpaHe Ha 06paTHOTO
U3KynyBaHe Ha asnoseTe e 3a nepuog no-abibr ot 30 AHKW, NocneABallaTa UM OLEHKa ce
M3BBLPLUBA NO CNpaBeAnuBa CTOMHOCT Ha euH AAN Ype3 npunaraHe Ha MeTofa Ha HeTHaTa
GanaHcoBa cTouHoCT. CnpaBeanuBaTta CTOWHOCT Ha (DUHHACOBUTE WMHCTPYMEHTM Ha
KOnekTMBHaTa WHBECTMLIMOHHA CXema Npy HeakTUBEeH nasap ce onpefjens, kaTo ce
M3MNON3BaT TEXHUKW 38 OLIEHSBAHE.

CnpaBseanusaTa CTOMHOCT Ha 6bNrapckuTe U YyXaecTpaHHU 06AUraLvn 4OMyCHATU A0 WK
TbpryBaHu Ha perynupaH nasap ce onpeaens

* CpeAHoNpeTerfieHa LeHa Ha CKIIoYEHWUTe CAeNku 3a AeHsi, 3a KOWUTO Ce U3BBLPLUBA
oueHKaTa;

" CcpefHoMpeTerneHa LeHa Ha CKIIYeHUTe C TAX CAENKM 3a Hal-Gnuakna aeH npes
nocnegHust 30 AHeBeH nepuoh NpeaxoXgal [eHS Ha oueHKaTa, 3a KOMTO uma
CKITIOMEHU COenKu;

* Apyru metogu Ha oueHka

OueHnABaHe No cnpaBeanuBa CTOMHOCT Ha (HMHAHCOBU MHCTPYMEHTH

®oHALT, AbPXM B NopTdeiina ci hMHAHCOBK aKTUBM, OTYMTAHW MO CrpaBeAsIMBA CTOMHOCT
B nevyanbara unu sary6ata, KOUTO ce OTYUTAT Mo cnpaBeAnvBa CTOMHOCT Npe3 nevanGara
wnu 3arybara, CbrnacHo Bb3rnpueTaTa CYETOBOAHA MOMMTIKA. 3a OLEHSIBAHETO Ha CbLUMTE
ce npunarat cneuuuyHn mMetoau, cbrnacHo [paBunaTa 3a oueHKa Ha aKTUBUTE W
npunoxvmara HopmaTuBHa ypeaba.

Kbm 31 gekemspu 2025 r. 6anaHcoBaTa CTOMHOCT Ha BUHAHCOBUTE aKTMBMW, OTYMTAHM MO
cnpaBeAnuBa CTOMHOCT B Nevyan6arta unu 3arybata (4eTannHo NpeacTaBeHn B NOsiCHeHue 6
OT (puHaHCOBMA OTHET) B pa3mep Ha 79 645 xun. ne. (2024 r.: 75 353 xun. nB.) € TAXHaTa
cnpaBegsinea CTOWHOCT.
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CnepHaTta Tabnuua npeacrtaBs (PUHaHCOBUTE aKTUBM U NAcUBKU, OTYNTaHU MO cnpaBeanusa
CTOMHOCT B OTYeTa 3a (DUHAHCOBOTO CbLCTOAHME, B CBLOTBETCTBUE C MepapxusaTa Ha

cnpaBennuBaTa CTOMHOCT.

Tasn inepapxus rpynupa (uHaAHCOBUTE aKTWBM M MacuBuM B TP HUMBA Bb3 OCHOBAa Ha
3HauMMoCTTa Ha BXofswata WH(OPMauus, W3nonssaHa rMpu onpeaensHeTo Ha
cnpaeeanueata CTOMHOCT Ha (pUHaAHCOBUTE aKTUBM W nacueu. Mepapxusita Ha
cnpaBegnuBaTa CTOMHOCT BK/KOYBA CNeAHUTE HUBA:

- 1 HuBO: nasapHu LueHn (HeKOpMFVIpaHVI) Ha akKTUBHW Nasapwn 3a WOSHTUYHN aKTUBK UNKN

nacuem;
- 2 HUBO: BXOAsLLA MHpOpMALMS, pasnuyHa OT NasapHU LIeHW, BKIIOYEHN Ha HUBO 1,

KosiTo Mmoxe fa 6bae HabniogaBaHa No OTHOLLEHME Ha AafeH akTUB N nacus, Uin
npsKo (T. €. KaTo UeHu) unu KoceeHo (T. e. Ha 6a3a Ha ueHuTe); n

- 3 HuBO: BXOAALWA UHOpMaLUs 32 AafEeH aKTUB UMM nacuB, KOATO He e 6asnpaHa Ha
HabnopgaBaHu nasapHyU gaHHW.

Danen UHAHCOB aKTMB WMWY Nacus ce Knacmbmuwpa Ha HaW-HACKOTO HMBO Ha 3HA4YMMa
BXoasila VIHCbOpMaLMH, n3nonspaHa 3a onpeAensaHeTo Ha cnpaBegnuearta My CTOMHOCT.

®uHaHCOBUTE aKTVMBU U NAcuBW, OLIGHABAHW MO CnpaBeasiMBa CTOMHOCT B OTYyeTa 3a
(PUHAHCOBOTO CBLCTOSIHME, Ca rPYNUPaHW B CIEAHUTE KaTeropuu cLobpasHo nepapxusta Ha

cnpasegnueata CTONHOCT.

31.12.2025 r. Huso 1 HuBo 2 HuBo 3 O6wo
‘000 ne. ‘000 nB. ‘000 NB. ‘000 nB.

Fpynu comHaHCOBM aKTUBM OLIEHABaHM No
cnpaBeasinBa CTOMHOCT

Bwarapcku akumm 5092 67 875 82 63 049
YyxagecTpaHHu akuum 1245 5483 - 6728
Osanoee B KNC - 5186 - 5186
Osanose B HO® - 1902 - 1902
Bbrrapckv kopnopatveHu oGnuraumm - 724 2 056 2780
O6uwo B 6 337 71170 2138 79 645
31.12.2024 r. Hueo 1 Huso2 Hueo3 O6uwo

‘000 nB. ‘000 NnB. ‘000 NB. ‘000 nB.

pynu cbmHaHCcOBM aKTUBM OLlEHAIBaHM NO
cnpaseanuBa CTOMHOCT

Bunrapcku akyun 6 228 51 165 1398 58 791
YUyxxgecTpaHHn akymu 1222 5344 - 6 566
Osanoee 8 KNC - 5181 - 5181
Danose B HO® - 1953 - 1953
Bwnrapcku kopnopatussu obnurayum - - 2 862 2 862
O6uwo 7 450 63 643 4 260 75 3563

lMpes oT4eTHUTE Nepuoam nepuos (UHAHCOBU MHCTPYMEHTU, KOUTO ca 6UMM B HUBO 2 1 ca
npexsbprieHn B HUBO 1 ca 3 527. Mpe3 oT4eTHUS Nepuos UHAHCOBN MHCTPYMEHTU, KOUTO
ca 6unm B HUBO 1 1 ca NpexBbpIIeHN B HUBO 2 ca B pasMep Ha 3 935 xun.ne..
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OnpenensiHe Ha cnpaBeAnMBaTa CTORHOCT

CnpaBe,anBaTa CTOMHOCT Ha d)VIHaHCOBI/ITe akKTUBU TbpryBaHn Ha akTUBHN Nasapu (KaKBUTO
ca l'Iy61'II/I‘-IHO Tbpryemute LeHHn KHVI)Ka) e 6a3|/|paHa Ha nasapHn KOTUPOBKM KbM nocnegHa
AaTta Ha TbpryBaHe 3a rogmHara. PUHAHCOB aKTUB ce cHWTa 32 TbpryBaH Ha akKTuBeH nasap,
ako nasapHUTe KOTUPOBKM ca HanuyHu ot 6opcu, Aunbpu, 6p0|<epv| N T.H.,, Te3n LieHn ce
NpeacTaBAT KaTo peaniHu n peqoBHO OCbLUeCTBABaHU NMasapHU cAenKu.

OnpepensiHe Ha cnpaBeg/iMBaTa CTOMHOCT Ha HMBO 3

3a (pmHaHcoBUTE aKTMBM U NacvBm Ha PoHAa, KnacuduuMpaHu Ha HABO 3, cnpaBeanueaTa
CTOMHOCT Ha (PMHaAHCOBUTE aKTUBW Ce ONPeaensT Ype3 U3nosi3BaHe Ha TeXHWUKU 3a OLIEHKa.
®oHABLT M3NON3Ba pa3NUYHU METOAM 3a OLEHKa U npeanonoxexus, 6asupaHn Ha nasapHu
ycnoeusl, ChLLECTBYBaLLM KbM Kpasi Ha roguHaTa.

CrnepHata Tabnuua npeAcTaBs TEXHWKUTE, W3MOM3BaHW NPU  OLIEHABAHETO Ha
cnpaBeaAnuBUTE CTOWHOCTU Ha HWBO 3, KAKTO W M3MON3BaHUTE 3HAYMMKU HeHabniogaemu
BXOAALUM AaHHW.

Cnpageanue B3aumoBptb3ka mexay

a CTOMHOCT 3HauMmmn KNMIOYoBUTe

Bug Ha KbM HeHaGnwgaeM HeHabnwgaeMu gaHv u
conHaHcoBua 31.12.2025r. TexHuka 3a ¥ BXogsiwm cnpasegnuBara
WHCTPYMEHT (‘000 niB.) oOUuUeHABaHe AaHHU CTOMHOCT

MpoueHT, 3HaunTenHo ysenuueHme

bunrapcku un KopurnpaH 3a Hag 6e3puckoBusi
yyXgecTpaHHu HuckoHTupa pucka Hag NNXBEH NPOLEHT Liie
KopnopaTusHu HY NapuyvHn fespuckoBarta fosege 0o no-Hucka
obnurauum 2 056 norouu npemus cnpaBegnuea CTOWHOCT
HetHa
CTOMAHOCT
Brnrapcku Ha
akumm 82 aKTuBMTeE

Cneppauyarta Tabnuua npeAcTaBs ABUXEHUETO B HUBO 3 3a roAMHaTa NpUKIoYBaLLa Ha
31 pekemBpu no knacoee (pUHAHCOBU UHCTPYMEHTM.

Obnurauuu AKuuu

HauanHo cango 2862 1398
3akyneHu 1221 -
MpexBbpneHu B HMBO 2 (218) (1 398)
MpexBbpneHn ot HUBO 2 - 82
MpogageHn (1 796) -
HeTHu nevan6u/sary6u (13) -
2 056 82

npOMFIHaTa Ha BXogsallnTe [aHHW Npu OUEHABAHETO Ha WHCTPpYMEHTUTE Ha HMBO 3
BCNEACTBME Ha pPasyMHO BB3MOXHW anTepHaTUBHU npeanonoxeduss He 6u goeena Ao
CbLUECTBEHO USMEHEHNE Ha CyMUTe, NpU3HaTK B nevyandara unm 3ary6aTa, obwute akTuBK
unn obLuTe NacueK, UNN HETHUTE aKTUBM.
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5.1. Cymu, npusHatu B neyan6ara wnm 3ary6ara, Ha (pMHAaHCOBU aKTUBM, OLeHABaHMU
no cnpaBeasiuBa CTOMHOCT

CymuTe, NpusHaTh B oTYeTa 3a nevanbara unu sarybarta u gpyrusa BceobxsaTteH 40X04, BbB
Bpb3ka ¢ (DUMHAHCOBWU aKTUBM, OLEHABAHM MO ChpaBegnuMBa CTOWHOCT, MoraT ga 6bpat
BuasiHM B Benexka 11.

6. BzemaHus
31.12.2025 31.12.2024
‘000 nB. ‘000 n..
BaemaHust N0 NUXBU OT LIEHHW KHWXa 4 18
BsemaHunsa no rmaBHUYHU NNawaHus - 36
BsemaHus cBbp3aHn C AUBUOEHTU 5 -
9 b4

Bcuukn B3emaHuns ca KpaTkocpoyHn. HetHata 6anaHcoBa CTOMHOCT Ha B3eMaHWsATa ce
npuema 3a pasymMHa npubnuanTenHa oueHkKa Ha cripasegnueata UM CTOMHOCT.

Benukn Thproscku M apyru B3emanus Ha doHaa ca npernegaHn OTHOCHO MHAMKaUMK 33
obesleHKa.

7. I'Iapu U Napu4yHn eKBUBANEHTU

31.12.2025 31.12.2024

‘000 nB.. ‘000 ns..

PasnnaiyatenHa cmeTka B 6aHka genosuTap B 164 11
neBa:

PasnnawatenHa cmeTka B 6aHKka genosutap B 11 55
€BpO:

175 66

DoHABLT HAMA BnoKkMpaHn Napu U NapUYHU EKBUBANEHTH.

®oHABLT € U3BLPLLNN OLEHKA Ha OYaAKBAHUTE KpPeAMTHM 3arybu BbpXy NapuydHU CpeacTsa u
napuyHn ekemsaneHTn. OLeHeHaTa CToMHoCT e B pasmep nog 0.1% oT 6pyTHaTa cToiHOCT
Ha NapuyHUTE cpeacTBa, Aeno3vMpaHu BbB (PUHAHCOBM MHCTUTYLIMM, NMOpaau KoeTo e
onpefesnieHa KaTo HECBLUECTBEHA U HE € HauncneHa BbB (PUHAHCOBUTE OTHETU Ha PoHAa.

8. HeTHu akTMBMW, NnpuHagnexalun Ha MHBCTUTOpPUTE B AsANOBe.
8.1. snoBe B 06pbUIeHNE U HOMUHAaNHAa CTOMHOCT Ha Asinose

MNpes rognmHaTa 6poAT Ha AsnoBeTe B 06pbLUEHNE 3aKPBIMIeHN 40 LISINIO YMCNO € KaKTo
cnegga:

2025 2024
Bpoit HomwuHan bpo#n HomwuHan
asnoee Ha 1 asan aanoBe Ha 1 aan
KM 1 sHyapum 211 352 011.4656 1n8. 198 699 005.7269 1 nB.
EmMuTUpaHu asinoee 1864 333.1300 1ne. 12660 019.8370 1 nB.
O6paTHO nskyneHm (6 379.8817) 1 nB. (7 014.0983) 1 nB.

asnose
Ktm 31 nekemBpu 213 209 964.7139 1ne. 211352 011.4656 1 n..
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8.2. EMUTUpPaHKN AANOBe NO HeTHA CTOMHOCT Ha aKTUBUTE Ha eIUH asn
31.12.2025 31.12.2024

'000 ne. 000 n..

EmuTnpaH kanutan 213 210 211 352
Mpemun/oTOMBYK NpyU eMUTUpaHe Ha AANoBe (147 442) (133 879)
MNpemun/oTémBM Npu o6paTHO U3KyNyBaHe (1.190) (13 563)
64 578 63910

8.3. HeTHa CTOMHOCT Ha aKTUBUTE Ha eAWH AAN

HeTHaTa CTOMHOCT Ha akTuBMTE Ha eauH Asn kbm 31 aekemspun 2025 r. € 0.3732 nB. n e
U34MCrieHa 3a uenuTe Ha HacTosAWMA (DUHAHCOB OTYET M CnasBaHe Ha NPUHUUNUTE Ha
MCaO, kaTo CToHOCTTa Ha HETHUTe akTUBU Ha PoHpa kbm 31 aekemspn 2025 r. e 79 563
128.16 neBa.

HeTHaTta CTOWHOCT Ha akTMBUTE Ha doHZa € OcHoBa 3a onpegensdHe Ha eMWCUOHHaTa
CTOMHOCT W LeHaTa Ha obpaTtHo n3kynyesaHe Ha asinosete. T ce u3vucnsBa Asa MbTU
ceAMN4HO. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha doHpa e paBHa Ha cymaTa oT BanaHcoBaTa
CTONHOCT Ha LIEHHUTE KHWKa B noptgenna Ha PoHaa, B3emaHMATa 3a IUXBU 1 AUBUOEHTU OT
Te3n LUEHHU KHWXa, napuvHuTe cpefcrtea no 6aHKOBU CMETKM U Ha Kaca u APYyrn akKTuBu,
HamaneHa c¢ HanaHcoBaTa CTOMHOCT Ha 3aAblikeHusiTa 3a ynpaeneHue, Aeno3uTapHU
ycnyru, no nonyyeHu saemu u gpyru. HetHara cTOMHOCT 3a eAnH Oan ce nsducnsiea KkaTto
HeTHaTa CTOMHOCT Ha aKTUBUTE ce pasgenu Ha GPOFI Ha pdanoseTte.

CobrnacHo npasunarta 3a oueHKa Ha akTuBuUTe Ha CDOHﬂ,a nocnegHo nu3vncneHata n obsBeHa
HEeTHa CTOWHOCT Ha aKTUBUTEe Ha eduH Asn, eMUCUOHHA CTOWMHOCT U UeHa Ha 06paTHO
“3KynysaHe € kbM 18.12.2025 r. KaTo HETHa CTOMHOCT Ha akTUBUTE Ha eanH asn e 0.3838
JIB., @ HETHUTE aKTUBK ca Ha CTOMHOCT 81 828 142.48 neBa.

9. Mpuxoau ot NUXBKN

2025 2024

‘000 nB.. ‘000 nB.

[Mpuxoan ot NNXBU NO LEHHW KHMKA 172 269
172 269

10. HeTHa neyan6a ot c(hoMHaHCOBM aKTUBMW OTYMTaHM MO CIPaBeAsIMBA CTOWHOCT B
nevyan6ara unu sary6arta

2025 2024
‘000 ne. ‘000 nB.
(3ary6a) oT caenku ¢ (hUHAHCOBM aKTUBYM OTUUTAHM MO
cnpaseanuea CTOMHOCT B nevyan6arta unu 3arybaTa (226) (311)
MNeyan6a ot npomMsiHa B cnpaBeanMBaTa CTOMHOCT Ha
(bUHaAHCOBUTE aKTUBW OTHUTAHU MO CNpaBEeAsIMBa CTOWHOCT B

nevan6ata wnu 3ary6arta 5 357 7 642
5131 7331

11. Opyrn omHaHcoeu pasxoam

2025 2024
‘000 nB. ‘000 nB.

BaHKOBU TaKkCU U KOMUCHOHHU (28) (32)
(28) (32)
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12. Cebp3aHu nuua

CebpsaHnTe nuua Ha ®oHga BrIloYBaT YNpaBnsBalloTo ApyXeCcTBOo, APYrUTe YyNpaBnsBaHu
OT Hero AoroBopHu hoHAoBE, cobcTBEeHNUMTE Ha YNPaBRSABaLLOTO APYXKECTBO U APYT KIHOYOB

yrpaBsieHcKy NepcoHarn.

12.1. Coenku npe3 roguHara
AKO He e U3PUYHO YNMOMEHATO, TPaH3aKuMuTe CbC CBbP3aHU fuua He ca U3BBLPLUBAHU NpU
crneyunanHu ycrnoBus.

12.1.1. Caenku cbc co6CcTBEHMUMTE Ha YNPaBnABaLLOTO APYXeCTBO.

CobcTBeHnuMTE Ha YNpaBnsiBaLOTO APYKECTBO HE Ca U3BBLPLUBANU CAENKU ¢ AArnoBe Ha
doHpa.

12.1.2. Caenku ¢ Kl0YOB YNpaBieHCKM NepcoHan Ha YNpaBnsiBaWoTo APYXeCTBO

KnioyoBusat ynpaeneHckn nepcoHan Ha anaBnﬂBaumTo APYy>XeCTBO BKMO4YBa YneHoBeTe Ha
CbBeTaHa Aunpektopute. [locoyeHUTe nuua He ca U3BBPLLBANU COENKK ¢ gsanose Ha doHaa.

12.1.3. Caenku ¢ YnpaBnsiBawoTo APYXKeCcTBO

2025 2024

‘000 ne. ‘000 ne.

Takca YnpaeneHue (1 547) (1.387)
(1 .547) (1.387)

KomMmucuoHHaTa Ha YHpaBnHBaU.IOTO APYyXecTBO 3a ynpasrneHune Ha CbOH,El,a ce uns4vucnsasa
eXeagHeBHO B pasMep Ha 2.00%.

12.2. Pa3yeTn cbc CBbP3aHU NKMLA B Kpasi Ha rofMHaTa

31.12.2025 31.12.2024
‘000 nB. ‘000 na.

3agbmkeHue KbM:
- YNpaBrsBaLLlo APY>XeCTBO 266 343
O61L0 3aabMKEeHNs KbM CBBP3aHu NuLa 266 343

Kbm 31.12.2025 r. 1 MMporpec uma 3agbrkeHwss KbM  YNpaBnsiBallioTo OPYXKecTBO
KOMMNAC WHBECT A, koeTo e B pasmep Ha 265 448 np. TakcaTa 3a ynpaeneHue ce
Hayncnsaea exegHEBHO cbrnacHo [pasunata Ha doHAa M ce npeBexaa B HAYaNoTo Ha
cnepgaiusa mecel. banaHcoeaTa CTONHOCT Ha 3afbIKEHUATA KbM CBbP3aHU NuLa 1 Apyru
3aAbXkeHUs ce npuema 3a pasymHa npubnusvTenHa oOLiEHKa Ha cnpaseanuMBaTa UM

CTOMHOCT, 3apafu TEXHUS1 KPaTbK CPOK.
13. Be3Hanu4Hu caenkun

I'Ipe3 npegcraseHuTe ot4yeTHU nepuoan PoHOABLT He e ocbLyecTBUN UHBECTULIMOHHKN U
(bl/IHaHCOBI/I CAENKK, NpU KOUTO He ca U3MOM3BaHK Napy U napuyHU eKBUBASIEHTU U KOUTO
HE Ca OTpas3eHu B oTHETa 3a NapuyHUTE NOTOUMN.

14. YcnoBHu akTUBU M YCNOBHU NacUBK
MNpes nepuoga PoHABLT HSMA YCNOBHW aKTUBM.
lNpes roauHata HAMa NpeAsBEHN NPaBHN UCKOBE.

DoHABLT HAMA ApPyrn noeTun 3aabikeHus.
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15. KaTeropuu ¢puHaHCOBU aKTUBU U MACUBMU

BanaHcoBuTe CTOMHOCTM Ha (hMHAHCOBMTE aKTWBM K nacuBu Ha PoHaa moraTt ga Gwbaar
npencTaBeHu B Crie4HUTE KaTeropuu:

PUHAHCOBM aKTUBHU MosicHenne 31.12.2025 31.12.2024
‘000 ns.. ‘000 nB..
MHuBecTuuum B:
MHBecTULMKM B akUumK 69 777 65 357
WHBecTvumm B obnurauvm 2780 2 862
WHBecTuummn B HAP 1902 1953
MuBecTnuun B asnoee Ha KNC 5186 5181
®UHaHCOBW aKTVBW Mo CripaBeanMBa CTOMHOCT B 5
nevan6ata unu 3arybaTta 79 645 75 353
Kpegntu n BsemaHus:
Bsemanus 6 9 54
Mapwn 1 Nnapn4HK eKkBUBaNeHTM 7 175 66
79 829 75 473
PUHAHCOBU NacUBU MoAcHeHue 31.12.2025 31.12.2024
‘000 nB. ‘000 nB.
®dUHaHCOBM NacnBU, OTYUTAHM N0 aMopT.
CTOWHOCT:
TekyLm nacusu:
3afgbmKeHns KbM CBbp3aHu nuua 12.2 266 343
266 343

BwxTe nosicHeHne 4.6 3a uHopMaLms OTHOCHO CYETOBOAHATA NONUTUKA 33 BCSIKA Kateropus
(puHaHCOBM UHCTPYMeHTH. MeToauTe, U3Non3BaHu 3a OLIEHKa Ha CripaBeasiBUTE CTOMHOCTY,
ca onucaHu B rnosicHeHne 4.12.1.

16. Puckoge, cBp3aHu ¢ hUHaAHCOBUTE MHCTPYMEHTU
LUenu # nonutuka Ha pKOBOACTBOTO MO OTHOLIEHUE YNPaBNeHne Ha pucka

3a ocbluecTBsABaHe Ha MOCTaBEHUTE WHBECTULMOHHM M (PUHAHCOBU uenu Ha DOHOA
YnpaBsnsBsaLioTo ApYXeCTBO Cre/iBa akTUBHA MHBECTULIMOHHA CTpaTerus npu ynpasfieHeTo
Ha nopTgenna oT LeHHN KHUXa 1 NapuyHW CPeACTBa, KaTo CTPyKTypaTta Ha nopTdeiina ce
NpoMeHsiHa B 3aBUCMMOCT OT NasapHaTa KOHIOHKTYpa W aTpaKkTUBHOCTTA Ha pasnuyHuTe
KnacoBe (pUHAHCOBW MHCTPYMEHTU, NpU cnasBaHe Ha Mpasunata u MNpocnekta Ha PoHaa.
HAvBepcudmkaums e UHBECTULMOHHA CTPaTErVst U3NON3BaHa NPU ynpasneHue Ha noptdeinna
3a HaMansisaHe Ha pucka NocpeAcTBOM WHBECTMPAHE B pasnnyHK KaTeropum MHBECTULINK:
akuumn, obnuraunm, U T.H., BKITIOYUTESTHO B LIEHHU KHUXa OT eAHa KaTeropusi, HoO U3AaJeHn oT
pasnnyHN EMUTEHTH.

B uHBecTMuMoHHaTa Teopus U npakTMka € YCTaHOBEHO, Y€ 3a AbMbI Nepuo OT Bpeme
CbLUeCTBYBa Bpb3ka MEXAy HUBOTO Ha PUCK U JOXOZHOCTTa, KOSITO MOXe Aa ce ovakea. o
MPUHLINN NO-BMCOKUAT PUCK Npeanonara no-sncoka 4oxXoAHOCT. B Tasu Bpb3ka e Heobxoaumo
Aa ce onpegenu CKNoHHOCTTa KbM p1CK Ha MHBeCTUTOpUTE. B cneacTeue Ha Tasn CKNOHHOCT
cneaga aa ce onpefens u puckosus Nponun Ha UHBECTULMOHHUA NOpPTgen.

OcHoBHata rpyna oT uHBecTUTOpU BbB PoHAa ca vua (rpaxaaHu, GUpMU, MHCTUTYLMK),
KOWUTO:
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a) ca roToBu fa NoemaTt ymepeH A0 BUCOK MHBECTULMOHEH PUCK, C Lien peanuanpaHe

Ha MO-BMCOK [0XO0A;
6) xenaATr ga umaT curypHa u 6bpsa nukeugHocT, 6e3 TOBa Jda Hapylasa

NOCTUrHaTUS AOXO4 OT UHBECTULMATA;
B) ca roToBM Aa UHBECTUPAT NapUYHK CpeacTBa B 4bJFOCPOYEH MMaH;
r) uckat Aa gueepcuuumpart pucka Ha cobCcTBEHMS ¢y NOpPT e,
A) uckaT napute um ga ce ynpaensiBaT oT NpodecuoHanucTM Ha puHaHCOBUTE
nasapm.

CouwectByBaT faBa paktopa, KOUTO BIUSAST BbPXY puUCKOBaTa MOHOCMMOCT Ha
UHBECTUTOpPUTE: (PUHaAHCOBaTa Bb3MOXHOCT Ala ce NoeMe pucka U XXenaHueTo Aa ce npueme
N3MEHYMBOCTTA B OXOAHOCTTA Ha MHBeCTUUMATa. KaTo ce umat npeasuwa te3u asa cakropa
Ha puckoBaTa NOHOCUMOCT Ha UHBeCTUTOpUTE, POHABT M3rpaxaa u CBOAT PUCKOB Npodus.
PuckosusT npodun Ha PoHpa ce onpegens B AgnanasoHa yMepeH A0 BUcoK. 1o To3mn HauuH
ce npepnonara, ve uHBecTUTOpMTe BBB dOHAA OCB3HABAT, Y€ BUCOKATa LOXOAHOCT
npegnonara U3MEH4YMBOCT U MoOKassaT >XenaHue fga TonepupaTt cnaj B CTOMHOCTTa Ha
noptdpenna ot 20% 1 NoBedve B paMKUTe Ha efHa roauHa.

Puckoeu daktopu

B AnHamuuHaTta n xaoTuuHa cpefa Ha (hMHaHCOBUTE Masapu MHBECTUTOPUTE Ce HYXAasT OT
NPaBUIIHO MAEHTUMULMPAHE Ha PUCKOBUTE (haKTOpU M TEXHUTE XapaKTepUCTUKW C Len
TOYHOTO UM OLeHsABaHe 1 pa3yMHO ynpaeneHue. PUCKLT B MofepHaTa noptdeiinHa Teopus
ce AednHUpa KaTo Bb3MOXHUTE OTKIIOHEHUA OT OvaKBaHaTa Bb3BpbLijaeMocT. OCHOBEH
MOTUB Ha NHBECTUTOpUTE BLB PoHAa € NPOECMOHaNHOTO YNpaBrneHue Ha pucka. Mopaau
ToBa YnpasnssawoTo [pyXecTBo Cneau U aHanuaupa BCUYKY rpynin (hakTopu, KOUTO BNSIAT
BbpXy A0OXOAHOCTTAa Ha UHBECTULMUTE Ha ¢0Hp,a.

OcHoBeH puck 3a fgevHocTTa Ha doHAA € MoHWXKaBaHe Ha nasapHuTe UeHU Ha
nputexxasaHUTe (PUHAHCOBN MHCTPYMEHTM /aKLMK U akumum u Asnose Ha apyrm KUC/, kouto
kbm 31 aekemspu 2025 r. ca 96.29% ot akTusuTe Ha DoHga. MogobHo passuTne 61 aoBeno
A0 OTYUTaHE Ha NpeoueHBbYHU 3arybu U CLOTBETHOTO HaMarnsiBaHe Ha HeTHaTa CTOMHOCT Ha

aKTuBUTE.

POHALT € N3NOXKEH Ha MUHUMaNEH NUXBEH PUCK. JINXBOHOCHI aKTUBY Ha PoHpaa ca OBbNroBu
LeHHU KHUXKa, kouTo ca 3.48% oT CTOMHOCTTA Ha aKTMBUTE.

Cnopep BuxaaHusiTa Ha YnpasnsiBalLOTO APYXeCTBO, POHABLT e peayLiMpan KpeanTHUsS puck
(PMCK OT HEBB3MOXHOCT Ha M3faTens Ha LIEHHU KHWKA Aa W3NLAHU CBOUTE MapuqHu
38LIDKEHVST) 10 MUHMMATTHOTO, Ype3 N3BBLPLUBAHWS KPEAUTEH aHanus, gnsepcudukaumsTa
Ha uHBecTUUMUTE, HabnogeHusTa Ha CbOUTUATA U TEHASHUMMTE B MKOHOMUYECKUTE U
nosmTU4ecknTe ycnosusi. Bbnpeku ToBa HsIMa abCoMoTHA CUIYPHOCT, Ye Te3un AeiCTBUS Luye
NPeaoTBpaTAT 3arybu, Bb3HUKHANM OT KPEAUTEH PUCK.

OcHoBHUTE p1cKOBE, Ha KOMTO MHBECTULMUTE Ha DOHAA Ca U3MOXEHU, ca:
16.1. AHanu3 Ha nas3apHuA puckK

lNasapHusiT pUck € pUCKBLT OT 3ary6u Ha CTOHOCTTa Ha BanaHcoBm 1 3aa6anaHcoBu nosnuum,
BB3HUKHANIM OT NPOMEHM B Na3apHNTe LeHU Ha MHBECTULIMOHHUTE MHCTPYMEHTN. OCHOBHUTE
KOMMOHEHTU Ha nasapHusA pUcK, KOUTO YNpaensBawloTo [ipyxecTBo cnegu, ca: oHAOB PUCK;
NNXBEH PUCK; BanyTeH PUCK.

POHAOBMAT PUCK € pUCKa OT 3ary6u OT NPOMSIHA B LIEHUTe Ha aKUMUTE, KOUTO Ce TbpryBarT Ha
perynupaH nasap. CbrnacHo MoaepHata noprgpeinHa Teopus u no-cneuyuanto Moaena 3a
oueHka Ha kanutanosute aktueu (CAPM), To3n puck ce paspgens Ha [Ba KOMMOHEHTa
CUCTEMETUYEH U CneumduYeH.
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CuctemaTuyeH puUCK, KOWTO ce OTHacsl A0 YyBCTBUTENHOCTTa Ha AafeH MHBECTULMOHEH
WHCTPYMEHT UMK CTOMHOCTTA Ha NopTdeiina KbM NPOMEHUTE B HUBaTa Ha OCHOBHUS NasapeH
UHAEKC.

HecnctematuyHUAT (cneuuduydeH) puck ce oTHacs 4o Aena Ha NPOMEeHNUBOCTTa Ha AadeH
WHCTPYMEHT, KOWTO ce onpeaenss oT cneunduyHuTe XapakTepucTuku Ha dupmara.
EAWHCTBEHO HECUCTEMATUYHUAT PUCK MOXE fa ce efIMMUHMPA Ypes3 AMBEpPCUdUKaLInS.

Mopaau cneunduknte Ha 6bArapckus nasap obade, cneaeHeTo Ha Te3un gea Tvna PoHAoB
puck He e poctaTbyHO edekTuBHO. ToBa e 06ycnoBeHO OT xapakTepa Ha nasapa KaTo
HOBOBB3HUKBALL. [1pY HOBOBBL3HUKBALLMTE Na3apu € yCTaHOBEHO, Ye YyBCTBUTENHOCTTA Ha
aKTUBUTE CMNPAMO Na3apHWUTE HUBA He € ICHO U3paseHa; TS € CUITHO NPOMEHNBA U HECUIypHa
kaTo BenuuuHa. Tosa obcToATencTeo obycnaesa Heob6xoAMMOCTTa OT NpunaraHe Ha Apyru
MOENU 3a oLieHABaHe Ha (POHOO0BUSA PUCK, KOUTO HAOXBBLPNAT Bb3MOXHOCTUTE Ha CAPM.

MNopagn ToBa, YnpaensBawoTo [pyxecTBO HabnwhaBa OCBEH CUCTEMATUYHUA U
HECMCTEMaTUYHUA PUCK, U OBLMA PUCK U U3MEHEHWeTO Ha puUCKa Ha BCEKW efWH aKTuB,
BKIMIOYEH B nopTgeitna Ha PoHaa. OT ocobeHa BaXHOCT € crnefeHeTo M3MEHYMBOCTTA Ha
o6uwma puck (T.e. pucka Ha pucka).

16.1.1. BanyTteH puck

BanyTeH puck - npeacraensea pucka oT 3aryu, CBbp3aaHn ¢ He6naronpusSTHUTE 3MEHeHNs
BbB BaflyTHUTE Kypcose. [Mopaan Bb3MoxHOCTTa GOHABLT Aa MHBECTUPA B uyXAeCTpaHHW
aKuum, HabnioAaBaHeTo Ha TO3M PUCK € OT 3HaYeHWe 3a UHBECTUTOpUTE. M3TOYHMLIMTE Ha
BanyTeH pUCK ce SIBABAT “CNoT” Kypca Ha BanyTuTe, a Taka CbLUO U (bOPYbPAHUTE BaNyTHM
KypcoBe. B 3aBUCMMOCT OT XapakTepa U NPUYMHUTE Ha U3MEHEeHWe Ha BanyTHUTe KypcoBe,
BanyTHUTe pUCKoBe MoraT Aa ce Knacuduumpar, KakTo crneasa:

Tekyg BallyTeH PUCK - pPUCK OT cNy4YalHO M3MEHEHWe Ha BanyTuTe C¢ nnasawyn Kypcose.
Moee4eTo CTpaHn wumMaT nnasawy BanyTtuw, 4auTo KonebaHusa oTpasaBaT Kakto

byHAaAMEHTaNHW, Taka U TEXHUYECKN hakTopu.

Puck oT feBansaunsa Ha BanyTuTe - PUCK OT Pe3kUsi CNaj Ha BanyTHUTE KypCOBe CIPSIMO
ApyruTe BanyTu. Bbvnpeku, ye aeeansaumsaTa ce cBbp3Ba C MAKPOUKOHOMUYECKM haKTopy,
HenocpeACcTBEHOTO CHWXEHMe Ha Kypca 3aBUCKM OT pelleHusiTa Ha HauWoHanHuTe
perynatopHu opraHu. TakmBa pelueHWss moraT ga Obgar oduunanHo CHUXaBaHe Ha
(OMKCUPaHUA KYpC, OTKa3 OT NMOAABbPXKAHE Ha BamnyTHUA Kypc, OTKa3 OT MpuUBbp3BaHe Ha
BanyTHUA Kypc KbM BasyTUTe Ha 4PYIV CTPaHu.

Puck oT M3sMeHeHMe Ha cucTemara 3a BanyTHO perynupaHe - puck or 3ary6a, CBbp3aHa C

U3MEHEHNETO Ha BanyTHWA pexuMm. B Tasu Bpb3ka KaTo nNpumep 3a TakbB BUA U3MEHEHUE
Moxe fa 6bae npexoaa oT ukcupaH BanyTeH Kypc KbM nnasaty u 06paTHO UNn Npexos, KbM
n3nonssaHe (WK OTkas OT M3MON3BaHe) Ha NasapH METOAM 3a perynupaHe Ha BanyTHUS

KypcC.

Chenknta Ha ®oHAa Npes OTYETHUS NEPUOZ Ca U3BBPLIEHU OCHOBHO BbB NeBa U eBpo. KbM
AaTaTta Ha cbCTaBsiHe Ha (hMHaHCOBUA OTYeT bbnrapus npogbikaea aa MMa uKcupaH Kypc
KbM €8poT0, a oT 01 siHyapu 2026 r. PBbnrapus npuema espoTo 3a HoBa odmumnanHa sanyTa
Ha CTpaHaTa BCMeACTBME Ha NpuamMaHeTo B eBpo3oHaTa. 3amsiHaTa LWe ce Crydu no
ukeupanus kypc 1TEUR=1.95583 neBa.
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31.12.2025
Emucua JleBa EBpo O6wo
Xvn. ne. XWn. nB. XWn. nB.
Mapuynmn cpepgctBa 164 11 175
BaemaHus 9 - 9
O6nvraunn 1449 1331 2780
Akuunn 63 048 6729 69 777
Osnoee 8 HO® 1902 - 1902
Osanoee 8 KNC 5186 - 5186
O6uo: 71758 8 071 79 829
31.12.2024
Emucus NeBa Eepo O6uwo
XWn. ne. Xun. ne. Xun. fnB.
Mapuunu cpepctea 11 55 66
BaemaHus 32 22 54
O6nurauun 1711 1151 2 862
AKkuun 58 791 6 566 65 357
Aanose B HA® 1953 - 1 953
Osnose B KUC 5 181 - 5181
O6ujo: 67 679 7794 75473
16.1.2. NuxeeH puck

JIMXBEHUSAT pUCK € pUCKBLT OT 3arybu nopaau W3MEHEHWs B FNMXBEHUTE MPOLEHTH.
CtlecTBeHa 4acT oT nopTeiina Ha doHaa e BroXeHa B 06NUraLMu M nopagy ToBa Tasm
4acT e U3JIoKeHa Ha NUXBEH PUCK.

JluxseHusT PUCK € CbCTaBeH OT ABa KOMNOHEHTA: LIEHOBW 1 PEUHBECTULIMOHEH.

LIeHOBUAT PUCK € PUCKLT OT OTKIIOHEHUS! HA Na3apHUTE LEHU Ha ObIrOBUTE LEHHN KHUXKA.
Nopaan npomsHaTa Ha OCHOBHMSA LieHoOOpasyBaly (akTop Ha nasapa Ha obnurauuu —
NUXBEHMA NPOLEHT, € Bb3MOXHO Ala ce NMPOMEHAT CTOMHOCTUTE Ha aKTUBUTE, B KOUTO €
nHBecTUpan PoHaa. Mo To3n HaunH, Nopasu NPOMsiHa B NIMXBEHUTE MPOLIEHTU B 4EHS Ha
WHBECTULIMOHHMA XOPU3OHT, UHBECTUTOPMTE LI MMaT NPOMEHeHa CTOWHOCT Ha CBOSTa
VNHBECTULINA.

PenHBECTULIMOHHUAT PUCK € PUCKLT OT U3MEHEHUe Ha NIMXBEHWS NPOUEHT, N0 KOWTO ce
pevHBeCTUpaT MEeXAUHHUTE NapuyHu OX04M OT obnurauMmTe UM 40 MOMEHTa Ha TAXHOTO
AvpxaHe. [lopTdenbT OT ABATOBA LUEHHW KHUXKA Ha doHAa e WU3NoXeH Ha
PENHBECTULINOHEH PUCK, Tb KaTo HE Ce 3Hae MO KaKbB NIUXBEH NPOLIEHT Lue ce peunHBecTupaTt
KynoHuTe. AKo crieq 3akynyBaHe Ha obnuraummuTe, NMMXBeHUTe NpoLUeHTH NagHarT, TO KyNnoHuTe
e 6baaT peuHBECTUPaHMN NPy NO-HUCHK NPOLIEHT OT 04aKBaHOTO, KOETO Lije Ce OTpasu Bbpxy
KpanHaTa CTOMHOCT Ha nopTdeina, KosTo e 6bae noj ovyakeaHara.

[lBaTa KOMMOHEHTa Ha NMXBEHNS PUCK MMaT NPOTUBOMOMOXHO BNUSIHUE BBPXY CTOMHOCTTA
Ha nopTgenna. AKo NUXBEHUTE NPOLIEHTU ce yBENMYaAT, TO UeHaTa Ha obnurauunTe e
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nagHe noj OYaKBaHUATA, HO KyrnoHWTe We GbAaT PenHBECTUPaHW Npu NO-BUCOK NUXBEH
npoueHT. OTTYK A0X0ABLT MOMydYeH OT peuHBecTupaHe e 6bae No-BUCOK, OTKONKOTO €
ovakeaHo. [Npu nonoxeHne, Ye NUXBEHUTE MPOLIEHTU cnagHarT, To LieHaTa Ha obnurauuuTe
we 6bAe No-BMCOKa OT OYaKBaHaTa, HO AOXOAbT OT PEMHBECTUPAHE Ha KynoHuUTe e 6bae

NO-HUCBK.
JInxBeHUAT puck € cbCTaBeH OT ABa KOMMOHEHTA: LIEHOBU U penHBECTNLIMOHEH.

LIeHOBUAT PUCK € PUCKLT OT OTK/IOHEHUS! HA MA3apHUTE LieHW Ha ObATOBUTE LEHHU KHMXA.
Mopagn npomsHaTa Ha OCHOBHMA LieHOOOpa3syBally pakTop Ha nasapa Ha obnuraumm —
NMXBEHUS NPOLIEHT, € Bb3MOXHO Aa Ce NPOMEHSIT CTOMHOCTUTE Ha aKTUBUTE, B KOUTO €
uHBectTupan doHaa. Mo To3nM HaumH, Nnopaan NPoMsiHa B NMUXBEHUTE NPOLEHTU B [EHA Ha
MHBECTULIMOHHUSA XOPU3OHT, MHBECTUTOPUTE LWe MMaAT NPOMEeHeHa CTOWHOCT Ha cBosTa

WHBECTULINA.

PENHBECTULIMOHHNAT PUCK € PUCKBT OT U3MEHEHUE Ha NUXBEHUS MPOLIEHT, MO KOWUTO ce
PenHBecTupaT MeXanHHUTE NapuyHu Aoxoan oT obnuraummTe UM 0 MOMEHTa Ha TAXHOTO
AbpxaHe. [lopTdelnbT OT ABLNrOoBM LUEHHW KHMWKA Ha PoHAa € U3INoOXKeH Ha
PEenHBECTULINOHEH PUCK, THI KaTo He Ce 3Hae No KakbB NIMXBEH NPOLIEHT LLEe Ce peMHBecTUpar
KynoHuTe. AKO crej 3akynyBaHe Ha obnurauuuTe, NUXBEHUTE NPOLIEHTU NagHaT, TO KynoHUTe
e 6bAaT penHBECTAPaHM NP NO-HUCHK MPOLIEHT OT 04AKBAHOTO, KOETO LLE Ce OTpasy BbpXY
KpalHaTa CTOMHOCT Ha nopTdeina, KoaTo Wwe 6bae noa ovyakBaHaTa.

[lBata KOMMOHEHTa Ha NUXBEHWUS PUCK UMAT NPOTUBOMOSIOKHO BIIUSIHUE BbPXY CTOWHOCTTA
Ha nopTdeina. AKo NMXBeHUTe MPOLEHTU ce YBEenuYarT, To LeHaTa Ha obnurauuute LWe
nagHe noja ovakBaHWSATa, HO KynoHuTe we 6bAaT peuHBECcTUpaHW MpU MNO-BUCOK FIMXBEH
npoueHT. OTTYK AOXOABLT MOMYYeH OT peuHBecTUpaHe We Obae Nno-BUCOK, OTKONKOTO €
ovyakBaHo. lpu nonoxeHune, Ye NUXBEHUTE NPOLIEHTM cnaaHaT, TO LeHaTa Ha obnurauumTe
e 6bae no-s1coka OT o4akBaHaTa, HO AOXOALT OT PeNHBECTUPAHE Ha KynoHute we obae
No-HUCHK.

PoHABLT He U3MNon3Ba KpeanTtHo ¢MHchmpaHe 3a AgenHocTTa ¢n, nopagun KoeTo nacnuBuTe Ha
®oHAa He ca N3NoXeHU Ha NUXBeH PUCK.

JInxBoHoCHUTE pUHAHCOBU aKTUBU nputexasaHn ot doHga ca Napu4yHU UHCTPYMEHTU U
ABbIroBU LEHHN KHUXa.

POHALT € U3NOXEH Ha MUHUMANEH JIXBEH PUCK. JIMXBOHOCHK akTMBM Ha doHaa ca AbIroBun
LeHHN kKHuXa, kouTto ca 3.48% OT CTOMHOCTTa Ha akTUBMUTE.

AHanus Ha nuxeeHns p1CK MOXe fa Cce U3BBPLLK Ype3 pasnpenensHe Ha akTUBUTE Ha hoHaa
Nno chenHUTe KaTeropuu:

AkTuUB kbM 31.12.2025 6e3nuxBeHu NINXBOHOCHM Obwo
MapuyHu cpeactea 175 - 175
Bsemanus 9 - 9
Obnurauum - 2780 2780
Axunu 69 777 - 69 777
Osanose 8 HO® 1902 - 1902
Osanoee B KNC 5186 - 5186

O6wo: 77 049 2780 79 829
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AkTue Kkbm 31.12.2024 6e3nuxeeHu JIMXBOHOCHM o6uwo
MapuyHu cpeacTBa 66 - 66
BsemaHus 54 - 54
Obnurauuu - 2 862 2 862
Akunm 65 357 - 65 357
Osnose B HO® 1953 - 1953
Oanose B KUC 5181 - 5 181
Obuwo: 72 611 2 862 75473

16.1.3. LleHOBM pUCK

LleHoBuaT puck npepctaBnsiBa puckbT oT HebrnaronpusTHa NPoMsiHA B LEHUTE Ha
AAnoBeTe Ha [OroBOpHUS (OHA4 B pesynTaT Ha NPOMSHA B OLEHKATa Ha HeTHUTe
aktusu. lNpomMsaHaTta B UeHaTa Moxe fa 6bAe KakTo B MOcoKa Ha NokaysBaHe, Taka U
Ha noHuWxaBaHe. He cbluecTByBaT rapaHuuu, Ye WHBECTUTOPUTE Lie peanusvpat
NONOXUTENEH A0X04 OT NpUTeXaBaHUTe AANoBe BbB POHAA, KaKTO U Ye e 3anassT
CTOMHOCTTa Ha NbpBOHAYanHO HanpaeeHaTa UHBECTULUS.

OCHOBHUSIT LEHOBM PUCK, HA KOWUTO € M3noxeH POHABLT € CBbP3aH C WHBECTULMMTE B
KanuTanoBu LIEHHW KHka. Cnpaseanuearta CTOMHOCT Ha Teau (PUHAHCOBU UHCTPYMEHTH ce
BNuUsie OT NPOMEHU B NasapHUTE paBHULLA HA CLOTBETHUTE LIEHHM KHWXA, KOETO OT CBOS
CTpaHa pedniekTupa BbpXy 40OX0AHOCTTa Ha DoHAa.

3a usmepBaHe Ha pucka, BONATUNHOCT M APYrA NoKasaTeny Ha NopTdein OT LeHHU KHKa

C€ WU3NON3BaT PasnuyHU KOeULMEHTU N MEPKU KaTo CTaHAApPTHOTO OTKIIOHEHUE, AlpaLus,

mMoaucduLmMpaHa glopaums u apyru.

3a usuucnaBaHe Ha obLyaTa pUCKOBA eKCMOSULMS Ce M3NOoN3Ba MeToabT Ha noeTuTe

3a0bIKEHNS.

NoxogHocT oT |
HavanoTo Ha
ny6nun4yHoTo

npeanaraHe Ha
roguiiHa 6asa

-5,16 %

CrangaptHo| [HoxogHocTt 3a

OTKNOoHeHue | nocnegHurte 12
MeceLa Ha

rognuwHa 6asa

HoxopHocT ot
HayanoTo Ha
rogvMHara

Horosopen choHa

Ao Mporpec 4,98 % 6.60 % 4,98 %
16.2. AHanNU3 Ha KpeAUTHUA PUCK

erﬂMTHMﬂT PUCK € PUCKBLT eMUTEHTBLT Ha AbLArOBM LIeHHW KHWXKA, ChOTBETHO nuueTo
npepoctasuno o6e3nequme, ha 6bae B HEBb3MOXHOCT Aa n3NbnHU CBOUTE 3abIKEHUS, B
HacTHOCT Aa u3nfaTtu HaBpemMe rnasHuuaTa u/unm AbIDKUMUTE NTUXBU. anI Aorosopu 3a
OﬁpaTHO M3KynyBaHe, ako KOHTpareHTsLT Ha PoHaa He Moxe Aa U3NbBNHW 3abIKEHNETO CU
Aa n3Kynu OGpaTHO LeHHUTe KHuXa, PoHO BT MoXe Aa noHece 3ary6a, AOKONKOTO npuxogurte
OT npopaxbata Ha obesneueHueTo ca no-manki oT ueHata Ha obpartHoTo N3KynyBaHe,
KOrato 74 e d)lecmpaHa. KoraTto KOHKPDETHUTE UEHHW KHKWXa UMaT KpeauTeH pPENTUHT,
KPEAUTHNAT PUCK BKMKOYBA BL3MOXHOCTTA 3a NOHWKEHNE Ha KPEeaUTHUA PEATUHT Ha LUeHHUTe
KHVXa, B KOUTO e nHBectupan ,U,OFOBOpHVIFI doHg.

WsnaradeTto Ha doHpa Ha KpeauTeH puck e orpaHuyeHo Ao pasmepa Ha OanaHcoBaTa
CTOMHOCT Ha uHaHcoBUTE aKTUBW, NPU3HATU KbM flaTaTa Ha OTYETa, KaKTO € NOCOYEHO No-

aony:
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31.12.2025 31.12.2024
‘000 nB.. ‘000 nB..

'pynu cpuHaHcoBu akTuBKu (GanaHcoBu

CTOMHOCTH)

PuUHaHCOBK aKTUBU 79 645 75 353
Tobproeckn 1 Apyru B3eMaHus 9 54
Mapu 1 napu4Hn ekBMBaNeHTU 175 66
79 829 75473

KpeauTHUAT puck OTHOCHO nNapyn U NapuyHW €KBUBaNEeHTU ce cuYMUTa 3a HECHLLECTBEH, Tbil
KaTo KOHTpareHTUTe ca 6aHku ¢ nobpa penyTaums U BUCOKa BbHLUHA OLEHKa Ha KpeauTHUSA
peRTUHr.

MNpu onpeaensiHe fann KPeAUTHUSAT PUCK Ha AaAEH (PUHAHCOB aKTUB € HapacHasn 3HauYMTenHo
cnef NbpBOHa4anHOTO Npus3HaBaHe U NPU OLEHABAHETO Ha OYaKBaHWUTE KpeauTHW 3arybwu,
®oHABT B3UMa NpeaBua pasyMHaTa M o6ocHOBaHa MHOPMALIMS, KOSITO € noaxoaswa u
AoCTbMHa 6e3 U3nNUWHKU pasxoau unu ycunusa. ToBa BKIIOYBA KAKTO KOMMYECTBEHA, Taka u
kayecTeeHa WHOpPMALMA U aHanu3, OCHOBAHM Ha UCTopudeckus onuT Ha PoHaa u
obocHoBaHa KpeaWTHa OLeHKa M BKITOMBALLA NPOrHO3HAa UHopMaLs.

®oHALT Npuema, Ye KPeAUTHUAT PUCK Mo JageH (PUHAHCOB aKTUB € HapacHas 3HauUTesHo,
aKo NPOCPOUUETO € Mo-ronsiMo oT 30 AHW.

DOHABLT cunTa, Ye PUHAHCOBUSAT aKTUB € B HEU3MbIIHEHNE, KOTaTo € U3MbIIHEHO MoHe efHo
OT clleAHUTE YyCnoBuUs:

. € MaJiko BEpOsTHO KpeAuTonosnyvaTenar ga U3nnati KpeguTHUTE CU 3adbIDKEeHUs
kbM PoHAa B NbneH pasmep, 6e3 aa usuckea otr PoHaa AeNCTBUS KaTo peanusnpaHe Ha
rapaHuus (ako uma Takuea)

. (puHaHCOBUTE aKTUBMU, 3@ KOUTO NPOCPOUUETO € NO-ronsamo oT 90 gHM

MapuyHuTe cpefcTBa B 6aHkaTa none4ynTen ca KakTo cnepaea:

31.12.2025 ! 31.12.2024
PelTUHI KbM Canpo KkbM PelnTuHI KbM Canpo Kkbm
31.12.2025r. | 31.12.2025r.8 | 31.12.2024r. | 31.12.2024r. B
XWI.NB. XUNn.ne.

OBB Al A 175 [ A- 66

* @OHABLT e M3NOXEH Ha KpPeauTEeH PUCK BbB BPb3KA C (DUHAHCOBUTE MHCTPYMEHTH,
OT4NTaHM No cripaBeAnMBa CTONHOCT npes nevanbarta U 3arybaTta, KOWTo e orpaHuyeH
A0 pasmepa Ha GanaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTMBM, NPU3HATK KbM gaTaTa
Ha (hUHHAcoBUS oT4eT. KpeaNTHUST PUCK OTHOCHO B3EMaHNATa, NapuYHUTE CPEeACTBa M
Napu4HUTE eKBUBAnNEeHTU Ce CHUTA 3a HECHLUECTBEH, Thil KaTO KOHTpareHTUTe ca 6aHku
C [obpa penyTauus 1 BUCOKa BbHLUHA OLEHKA Ha KPeAUTHUS| PEATUHT.

*  QoHABLT He e npeocTaBan (MMHAHCOBU aKTUBM KaTo obesneyeHre, HUTO e nonyyaean
aKTuBK kaTo 0be3neYeHne unm Apyro KpeauTHo nofobpeHne npes 2025T.

16.3. AHanus Ha NMMKBUAEH PUCK

‘YnpasnsealloTo ApyxecTeo 1 GoHAa cneaBaT 3aAbmKeHUsITa 3a FIMKBUAHOCT, Npou3TUYaLn
oT Hapepb6a 44/20.10.2011 r. 3a W3UCKBAHWSITA KbM OefHOCTTa Ha KONEeKTUBHUTE
VHBECTULINOHHM  CxeMu, YnpaBnsiBaliuMTe ApYXecTBa, HAaLMOHANHUTE WHBECTULIMOHHU
poHaoBe, anTepHaTUBHUTE WHBECTULMOHHU ¢hoHgoBe M nuuarta, ynpaBnsBaLLy
anTepHaTUBHN MHBECTULIMOHHM hoHaoBe, C KouTo POHABLT TPAGBA NOCTOSIHHO Aa pasnonara.



[orosopeH ¢oHg ,Mporpec” 31

duUHaHCOB OTYET
31 gpekemepu 2025 1.

3a ga ce usberHat nuKenagHU Npobnemm ce M3BbLPLUBA KOHTPOST U OLEHKA Ha NMKBUAHOCTTA
1 napuvHMTe noToun Ha doHpa.

Bbpxy nukBnaHoctTa Ha <doHAa ce u3BbpLIBa exefHeBHO HabnwaeHwe. [MNpepsug
3agbIDKEHUETO 3a NpedsiBsiBaHe Ha gsioBe 3a ob6paTHO U3KynyBaHe Bceku paboTeH AeH
YNpasnaBawoTo ApYKECTBO CleAu U3XoasLmTe N BXOAALWM NapudHM NOTOLM Ha cCeaMUYHa,
Mece4Ha 6asa.

Mpe3 oT4yeTHUNA nepuon NUKBMAHUTE cpeacTBa ca 6unu Haa 10% OT HeTHaTa CTOWHOCT Ha
aKTUBWUTE, KOETO e MnokasaTernHo, 4Ye npes nepuoga PoHAbLT He e 6un uanoxeH Ha
CbLLeCTBEHO HamansiBaHe Ha NMUKBMAHUTE My CpefcTBa.

Ot 3ano4yBaHe Ha gelHOCTTa Ha PoHAA He € OTYEeTEH HedOCTUI Ha NINKBUAHW cpeacrtea nnn
3aTpygHeHna npu noKpuBaHe Ha 3agbimKeHusita my.

Mpes otyeTHUA nepuof HOHALT He € Nonssan BbHLUHWM U3TOYHULM 33 OCUTypsiIBaHE Ha
NVKBUAHW CPEACTBa, KaTo € U3MbIIHSABaN CBOUTE TEKYLLUM 334 bIHKEHNS B CPOK.

Beunykin TEeKyLLW 3abimKeHNs Ha PoHAa ca HEJIMXBOHOCHU U ca € ocTaTb4eH matyputeT go 1

meceL|.

kM 31.12.2025 . Metf::.lg ro;ﬂlz; OTr(:.qI:lz: TOZE;IFI‘-I: mary pu?:: O6uwa cyma
XWN. n.  XWN.MB. XU NIB. Xun. NiB. Xun. ne. XunN. nB.

Mapwv v napuixmn

€KBUBANEHTU - - - - 175 175
BaemaHus 9 - - - - 9
Kopnopatustmn obnuraymu - B - 1685 1095 ] 2780
Ak . . i ] 69 777 69777
Osinose B HA® ; . ] . 1902 1902
Janoee B KNC - - - . 5186 5186
O61wo akTMBYM 9 - 1685 1095 77 040 79 829
TekyLUn 3agbimkeHus 266 - - - - 266
O6wo nacueu 266 - - - - 266
KbM 31.12.2024 . Mecl:le(:l: I'O,Eﬂ::l; OTr;.qi?iﬁ ro:'qavﬂlg Mawpul?r:: Obuwa cyma

XWn. ne.  XWN.NB.  XWA.MIB. Xun. nB. Xun. ne. XWn. nB.

MMapu n napuyHn

€KBUBaNEHTH - - - - 66 66
BaemaHus 54 - - - - 54
_KopnopatueHu oGnurayum 100 - 1776 986 B ) 2 862
Axuum - - . _ 65 357 65 357
[Osnoee B HA® - - R . 1953 1953
Osanose B KUC - - R . 5181 5181
O6wo akTuBM 154 - 1776 986 72 557 75 473
Tekywm sagbmkeHus 343 - - - - 343
O6uwo nacusm 343 - - - - 343
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16.4. AHanu3 Ha pUcka OT KOHLUeHTpauua

PrcKbT OT KOHUEHTpauusi € Bb3MOXHOCTTa OT 3aryba oT HenpaBunHa gusepcudukaums Ha
€KCMOo3ULMN KbM KIMEHTU (EMWTEHTW), CBBbP3aHM nuuUa, KIMEHTU OT e4uH U Cbly
MKOHOMMUYECKA pyna, KOeTo MOXe Aa NPUYMHNA 3HAYUTENHN 3aryou.

ExxeaHeBHO ce crieau 3a npeBulLABaHe HA NPUETUTE MaKCMManHoO AONYCTUMKU 3aKOHOBM W
onpefeneHn c BbLTPELUHUTE MpPaBuUna rPaHUUM Ha KOHUEHTpauus Ha WHBeCTULUUTE B
pasnu4yHu PUHAHCOBU MHCTPYMEHTU U rpyniu.

17. NMonuTuka 1 Npoueaypu 3a ynpaeneHue Ha Kanurana

CovrnacHo [lMpasunata Ha PoHga, YnpasnseawoTto [pyxecTso ynpaenssa [oroBopHusi
®oHg, KaTo B3ema HeoOxoAMMUTE peLleHusi, CBbP3aHW C HeroBata opraHusaums,
¢hyHKUMOHMpaHe 1 npekpaTaBaHe. Tean pelueHus ce B3eMat oT CbBeTa Ha AUpPeKTopuTe Ha
Ynpaensisaworo [lpyxecTBo. PelueHusiTa OTHOCHO WMHBECTMpaHe Ha aKTUBUTE Ha
HoroBopHuss ®oHa ce B3emaT OT WHBECTULMOHHWUSI KOHCYNTAHT — CAYXWTEN Ha
Ynpaenasawoto [lpyecTBO B CbOTBETCTBME C MHBECTULIMOHHUTE Llenu, cTpaTerusita u
orpaHudeHusita Ha ®oHaa. PelleHusTa, CBbP3aHu C TEKYLLOTO ONepaTUBHO ynpaeneHne Ha
®oHaa ce BzemaT oT MsnbnHuTenHusa yneH Ha CbBeta Ha gupektopute (M3mbAHUTENHUS

[npekTop) Ha YnpaensiBawoTo JpyxecTso.

B aenHocTTa cn npes 2025 r., MeHMAXBbPCKUAT ekun Ha Ynpaenssailo apyxectso KOMMAC
WHBECT A[l ce npuabpXa CTPUKTHO KbM MPUHLMNUTE UM MOCTaHOBKWUTE, 3anerHanu B
MNpaeunara. MHBecTuunoHHaTa nonutuka Ha Y[ KOMIMAC UHBECT A e pa ocurypu Ha
uHsectutopute B [® [porpec pacTsaila LeHa Ha OANOBETE UM BMCOKA AOXOAHOCT Ha
BITOXKEHWATa Npu 6anaHcMpaHo HUBO Ha puck. YNpaBnsiBaLLOTo APYXECTBO NPEACTaBs B CPOK
u NbneH o6emM BCUYKU OTYETU, USNCKBAHU OT 3aKoHa 3a ny6J'IVI‘-IHOTO npeagnaraHe Ha UeHHwu
kHWka n Hapeaba Ned4 3a usucksaHUATa KbM 4EWHOCTTA Ha KONEKTUBHUTE MHBECTULMOHH
Cxemu, ynpaBnsBaliuMTe AOPYXKECTBA, HALMOHANHUTE  MHBECTULMOHHW  (hOHAOBE,
anTepHaTUBHUTE WHBECTULMOHHU (pOHAOBE W nWUaTa, yNpaBnaABalM anTepHaTUBHU
WHBECTULIMOHHK hOHAOOBE.

18. OnpepensiHe Ha cnpaBeanuBaTa CTOWHOCT

CnpaseannBaTa CTOAHOCT Ha (HHaHCOBUTE aKTUBI W NACUBU ThPryBaHU Ha aKTUBHU Nasapu
(kakBuTO ca ny6NMYHO ThbpryemMuTe AepUBATUBK U THPryeMMu LeHHU KHXa) e GasupaHa Ha
nasapHu KOTUPOBKM KbM NocrieAHa gata Ha TbprysaHe 3a roguHata. PUHaHCOB akTUB ce
C4uTa 3a TbpryBaH Ha akTUBEH nasap, ako NasapHUTEe KOTUPOBKU Ca HanudHM OT Gopcy,
ANITbPY, BPOKEPU 1 T.H., TE3N LIEHVN Ce NPEeACTaBAT KaTo peasiHi 1 PeAOBHO OCbLLECTBABaHU
nasapHu cAenKu.

CnpaBeanueaTa CTOMHOCT Ha (hMHAHCOBU aKTUBM, KOUTO HE ce TbpryBaTt Ha akTUBEH nasap
CE OnpepensT 4pes n3nosnssaHe Ha TEXHWKK 3a oLieHKa. POHABT M3NON3Ba PasNMYHN METOAN
3a oueHka 1 npeAnonoxeHus, 6asmpaHun Ha nNasapHN YCIoBUS, CbLUECTBYBALLM KbM Kpasi Ha
roguHaTra (BX nosicHeHve 4.6.4).

PoHALT € npuen fAa KnacuUUMpa OLEHSBAHETO MO CMpaBeanMBa  CTOMHOCT 4ypes
U3nomnseaHe Ha iepapxusi Ha OUEHKWTe Mo CrpaBeAnMBa CTOMHOCT, KOSTO OTpassiBa
3Ha4MMOoCTTa Ha BXOHUTE laHHu, U3NON3BaHN NpU ONpeaesisHe Ha oueHKuTe. Mepapxusta
3a OTYMTaHe No CnpaBeanuBa CTOMHOCT UMa CrIeAQHUTE TPU HUBA:

e [lasapHu KOTUPOBKM OT aKkTUBHU Nasapu (HMBO 1).

e BxogHu gaHHn, pasnuyHW OT NasapHUTE KOTUPOBKY, M3MON3BaHM npu HUBO 1, KOUTO
ca HabnioflaBaHu 3a AafeHN aKTUBN AUPEKTHO UMW WHAWPEKTHO (HUBO 2).

o BxogHu gaHHuW, KouTo He ca 6asnpanun Ha HabniogaBaHu NasapHu gaHHU (HunBO 3).
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Cnegpawarta tabnuua npeacraBs aHanua Ha liepapxusTa 3a OoTYMTaHe No cnpasegnusa
CTOMHOCT Ha (hbMHAHCOBUTE aKTUBM Ha PoHZa no Buaoee kbM 31 aekemepu 2025:

31.12.2025 . HuBo 1 HuBo 2 Hueo 3 Obuwo
‘000 nB. ‘000 nB. ‘000 niB. ‘000 nB.

Fpynu couHaHCOBM akKTUBU OLIEHSIBaHU NO
cnpaBegiMBa CTOMHOCT

Bwnrapcku akuun 5092 57 875 82 63 049
UyxxaecTpaHHu akumm 1245 5483 - 6728
Oanose B KNC - 5186 - 5186
Oanoee 8 HO® - 1902 - 1902
Bwvnrapcku kopnopatueHu obrnvrayuu - 724 2 056 2780
O6uo 6 337 71 170 2138 79 645
31.12.2024 r. Hueo 1 HuBo2 Hwueo 3 Obuwo

‘000 ne. ‘000 nB. ‘000 mB. ‘000 nB.

pynu covHaHCOBM aKTUBM OLlEHABaHM NoO
cnpaeeasiuBa CTOMHOCT

Bvnrapcku akuun 6 228 51165 1398 58 791
YyxxaecTpaHHu akumm 1222 5344 - 6 566
Asnose B KUC - 5181 - 5181
Osanoee 8 HO® - 1953 - 1953
Bwvnrapcku kopnopaTueHu oGnurauum - - 2 862 2 862

O6uwo 7 450 63 643 4 260 75 353

19. CL6UTHA cnep Kpas Ha OTYETHUSA Nepuos

He ca Bb3HMKHanu kopurmpawy cb6UTUS UM APYIY 3HAYUTENHN HEKOPUTMpaLLM CbBUTMS
Mexzy AaTtata Ha (pUHaHCOBMSA OTYET U AaTaTa Ha 0TOPM3UPaHETO My 3a U3JasaHe.

Mpexoa KM eBpO KaTo OTYETHA M (PYHKLUMOHANHA BanyTa

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Peny6nuka bbnrapusi (3BEPB), cuntaHo ot 1
siHyapu 2026 r., eBpoTo cTaBa oduumanHa BanyTa U 3aKOHHO MNATEXHO CPEACTBO B
Bbnrapus. OduumanHuat o6MeHeH Kypc e onpegerneH kato 1.95583 nesa 3a 1 espo.
BbBexaaHeTo Ha eBpoTo KaTo ocmumanHa Banyta B Peny6nuka Bwnrapus npeacrasnsisa
npoMsHa BbB (DyHKUMOHanNHaTa (oT4yeTHaTa) BanyTa Ha doHaa, KoaTo we 6bAe oTpaseHa
nepcnekTMBHO W He npeacTaensasa cLOMTUE cnel OTYETHUS MEepUuol, KOETO W3NCKBA
KopekLysl BbB (DMHAHCOBUA OTHET 3a roguHaTta, npuknioysalya Ha 31 gekemspm 2025 r.
®OoHABLT He ovakBa CbLUECTBEHW edeKTy OT NpesanyTupaHe Ha HavanHuTe canga Kbm 1
siHyapu 2026 r. B €BpO 1 OT Npoueca no NpoMsiHa BbB (PyHKLMOHArNHaTa (0T4eTHa) BanyTa.
Ha 07 SiHyapu 2026 roanHa, Heo4akBaHo nounHa AHapeit MeaHos MpbMOB YneH Ha CbeeTa
Ha gupekTopuTe Ha Y[ ,Komnac vHeect" ALl
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20. Ogo6peHue Ha HPUHAHCOBUA OTHET

PuHaHcoBUAT oTyeT KbM 31 aekempm 2025 r. (BKNIOYMTENHO CpaBHUTENHATA UHDOPMAaLIUS)
e ofobpeH M npueT OT CbBETa Ha AMPEKTOpuTE Ha ynpasnasawoTo Apyxecrso Komnac
Mueect Al Ha 25.02.2026 .



